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NEW ENGLAND MUTUAL 
Again Brought Peace of Mind 
to Thousands of Families 


Norutne gives this Company greater satisfaction than 
the 39 millions of dollars it paid out to its members 
in 1939: that families of men who died might live 
in comfort and security .. . that children might be 
educated ... that those no longer young might retire 
from active work. 

While Insurance-in-Force, Assets, and Surplus 
showed healthy increases during the year, the primary 
purpose of life insurance is to bring help to people 
in their time of need. 

For the record: Since its organization, New Eng- 
Jand Mutual has paid $713,000,000 to its policyholders 
and their beneficiaries. This sum, with policyholders’ 
funds now held in trust to fulfil present contracts, 
amounts to $154,000,000 more than all premiums paid. 
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96th ANNUAL STATEMENT 


December 31, 1939 


NEW LIFE INSURANCE..............$123,278,470 
Including Additions and Revivals 


INSURANCE IN FORCE ............$1,573,841,459 
35 millions more than ever before 
30% more than at the end of 1929 


ASSETS eee eee eeene ee eeceeccccces s + $468,860,456 
Increase of $33,136,776 
LIABILITIES eeee eeeeeeoeeeeeeeeeee -$449,849,653 


Includes $10,000,000 for 1940 dividends 


SURPLUS AND CONTINGENCY FUNDS. .$19,010,803 
increase of $1,629,758 


Copy of Annual Report Giadly Sent upon Request 
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LIFE INSURANCE COMPANY of BOSTON 
George Willard Smith, President 
THE FIRST MUTUAL LIFE INSURANCE COMPANY CHARTERED IN AMERICA 
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Dividends 








UNION CARBIDE 
AND CARBON 
CORPORATION 


v 


A cash dividend of Sixty cents 
(60c) per share on the outstand- 
ing capital stock of this Corpora- 
tion has been declared, payable 
April 1, 1940, to stockholders of 
record at the close of business 
March 8, 1940. 


ROBERT W. WHITE, Treasurer 

















(@mercuL Javesmment Just 
CORPORATION 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A regular quarterly dividend of $1.0644 on the 
Convertible Preference Stock, $4.25 Series of 
1935, of COMMERCIAL INVESTMENT 
TRUST CORPORATION has been declared 
payable April 1, 1940, to stockholders of 
record at the close of business on March 9, 
1940. The transfer books will not close. Checks 
will be mailed. 


Common Stock—Regular Dividend 


A regular quarterly dividend of $1.00 per share 
in cash has been declared on the Common Stock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable April 1, 1940, to 
stockholders of record at the close of business 
March 9, 1940. The transfer books will not 
close. Checks will be mailed. 


JOHN I. SNYDER, Treasurer. 
February 26, 1940. 























THE ELECTRIC STORAGE BATTERY CO. 


The Directors have declared 

E © from the Accumulated Sur- 
XI é plus of the Company a divi- 
‘yiaiuage dend of Fifty Cents ($.50) 
per share on the Common 


Stock and the Preferred Stock, payable 
March 30, 1940, to stockholders of record 
of toth of these classes of stock at the close 
of business on March 9, 1940. Checks will 
be mailed. 

H. C. ALLAN, Secretary and Treasurer. 
Philadelphia, February 16, 1940. 











Allied Chemical & Dye Corporation 
61 Broadway, New York 
February 27, 1940 
Allied Chemical & Dye Corporation 
has declared quarterly dividend No. 76 
of One Dollar and Fifty Cents ($1.50) 
per share on the Common Stock of the 
Company, payable March 20, 1940, to 
common stockholders of record at the 
close of business March 8, 1940 


W.C. KING, Secretary 




















THE ATLANTIC REFINING CO. 


PREFERRED 
DIVIDEND 


NUMBER 
16 





At a meeting of the Board of Directors 
held February 26, 1940, a dividend of 
one dollar ($1) per share was declared 
on the Cumulative Preferred Stock, 
Convertible 4% Series A, of the Com- 
peny povesse May 1, 1940, to 
stockholders of record at the close of 
business April 5, 1940. Checks will 


be mailed. W. M. O'CONNOR 
February 26, 1940 Secretary 








IRVING TRUST COMPANY 
February 29, 1940 
The Board of Directors has this day declared 
a quarterly dividend of fifteen cents per share on 
the capital stock of this Company, par $10.., 
payable April 1, 1940, to stockholders of record 
at the close of business March 12, 1940. 
STEPHEN G. KENT 
Secretary 
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The Financial Situation 


HERE are a number of current issues, or what 
ought to be current issues, which critics of the 

New Deal, whether in political life or in the business 
world, are in the habit of skirting on padded feet. 
In some instances, as for example social security, so- 
called, what has been done has such wide, if mis- 
guided, popular approval, in the main, that few ven- 
ture in public to do more than suggest modifications 
in practice or in detail. In other cases, doubtless, 
other causes operate, while in a certain number the 


resultf{in a situation stillJmore~ difficult to remedy. 
Thanks in part to New Deal tinkering with the gold 
content of the dollar and in part to a number of other 
causes, some of them beyond the control of the Na- 
tional Government and some of them quite within its 
control, we had, long before the European war de- 
veloped last autumn, induced the growth of a purely 
artificial ease in the money market and a frozen con- 
dition of bank assets in this country, the like of which 
the world probably had never before seen. On 


situation is so inadequately 
understood and the prob- 
lems presented are so diffi- 
cult that few venture an 
opinion as to what ought 
to be done. Nowhere, per- 
haps, is this tendency to 
“wince and relent and re- 
frain’’ more conspicuous 
than in the state of affairs 
that has come into being in 
recent years in our banking 
system. We have here, un- 
doubtedly, a feeling on the 
part of many that banks 
and banking is too “deli- 
cate’’ a subject to be dealt 
with fully, frankly and 
vigorously lest the public 
grow frightened and pre- 
cipitate a “‘crisis’’ of some 
sort. 

The situation in which 
our banks find themselves 
today certainly should not 
be lightly, frivolously or 
irresponsibly exposed. Yet, 
assuredly, nothing is to be 
gained by feeding the pub- 
lic the popular soothing 
syrup to the effect that 
“our banking system was 
never sounder or more 
liquid.’”’ Such a statement 
is utterly out of accord 
with the truth, and so long 
as we pretend that there is 
nothing serious the matter 
with the banking situa- 
tion, just so long are we 
likely to find it impossible 
to obtain the popular sup- 
port for the action which is 




















“He Is No Longer Wholly Free” 


On Feb. 26 the United States Circuit Court 
of Appeals upheld the contention of the Na- 
tional Labor Relations Board that an em- 
ployer must, under the National Labor Rela- 
tions Act, put into writing any agreement 
that may be reached through the collective 
bargaining process. 

In rendering the opinion, Judge Learned 
Hand, referring to the contention of the em- 
ployer in this case that to oblige him to enter 
a written contract with his employees would 
deprive him of “that absolute freedom in ne- 
gotiation which he had at common law, and 
—— Congress meant to preserve to him,’’ 
said: 

“But he is no longer free anyway; before the 
Act he was not obliged to bargain with his em- 
ployees collectively; he was at liberty to refuse 
to negotiate with them at all, or otherwise 
than severally. 

“The Act impaired that freedom; it meant 
to give to the employees whatever advantage 
they would get from collective pressure upon 
their employer; and the question here is what 
are the fair implications of that grant. 

“They should include whatever is reason- 
ably appropriate to protect it, and no one can 
dispute that a permanent memorial of any 
negotiation which results in a bargain is not 
only appropriate but practically necessary to 
its preservation. 

“It is the merest casuistry to argue that the 
promisor’s freedom to contract includes the 
opportunity to put in jeopardy the ascertain- 
ment of what he has agreed to do, or, indeed, 
whether he agreed to anything at all. 

“The freedom reserved to the employer is 
freedom to refuse concessions in working con- 
ditions to his employees and to exact conces- 
sionsfromthem. .. .”’ 

We shall know definitely whether the inter- 
pretation of the law here made is to be the 
final ruling when the Supreme Court speaks, 
if, as appears to be expected, the case is taken 
to the highest tribunal. 

Meanwhile, Judge Hand has made it clear 
enough that the employer is no ionger wholly 
free, regardless of the matter of a written con- 
tract, and regardiess of how a number of other 
points current.y in dispute are finally de- 
cided. 

The question for the American people is 
this: Is it wise to restrict the freedom of the 
employer in this way? It is a question to 
which they should give very serious thought. 




















Aug. 30 last our gold stock 
stood at $16,638,000,000, 
or over $3,500,000 ,000 
greater than it was & year 
earlier. Member bank re- 
serve balances had risen to 
$10,951,000,000, or $2,- 
772,000,000 above the fig- 
ure at the corresponding 
date of the preceding year. 
Excess reserves of member 
banks were officially esti- 
mated at $4,800,000,000. 
Of total loans and invest- 
ments of reporting member 
banks on the same date, 
amounting to $22,442,- 
000,000, some $10,851,- 
000,000 were direct or in- 
direct obligations of the 
Federal Government, an 
amount greater by $1,407 ,- 
000,000 than was reported 
a year earlier. Despite very 
large amounts of money in 
circulation, deposits at all 
banks were then higher 
than they had ever been at 
any time in our history. 
The six months which 
have elapsed since that 
time have served to accel- 
erate the movement which 
was then so markedly in 
evidence and which had 
already gained such re- 
markable proportions. Our 
gold stock has grown some 
$1,528 ,000 ,000 to the stag- 
gering total of $18,166,- 
000,000. Member bank re- 
serve balances have in- 
creased by $1,367 ,000,000, 
Excess reserves 





necessary in order to place our banks in a sound and 
liquid condition. It is true also that the condition 
which has been permitted to develop—or rather has 
been deliberately induced—in our banking system is 
one which will not yield to easy or superficial treat- 
ment. Indeed, it may be said with assurance that 
the utmost wisdom and courage will be required to 
restore conditions to normal. Anyone may be readily 
excused for hesitating to lay down a detailed treat- 
ment for this purpose. 
Our Banking Problem 
Yet there the problem is. It urgently demands at- 


tention, and further neglect of it can hardly fail to 


standing now at $12,318,000,000. 
of member banks are now officially estimated at 
$5,690,000,000, or $890,000,000 greater than at 
the beginning of last September. Total loans 
and investments of reporting member banks have 
risen some $769,000,000 to $23,211,000,000, while 
holdings of direct and indirect obligations of the 
Federal Government have moved up $404,000,- 
000 to $11,255,000,000. Currency in circulation 
is still very large, while deposits of all banks are 
without question very substantially higher, and 
equally without question greatly above the previous 
all-time high. 
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Nor is there any good reason to suppose that the 
trend will soon come to an end or reverse itself. 
Great Britain and France have relatively large 
stocks of gold, some of it in this country under ear- 
mark. They are in our market for various war sup- 
plies, and are in all probability destined to buy 
more freely here in the future if the war continues 
and particularly if, as seems to be expected, it grows 
in intensity. Sooner or later, it is to be presumed, 
they will make payments for their purchases by use 
of at least a part of their gold. Quite regardless 
of the war, however, we have been importing gold 
for years past at a rate in excess of the rate at 
which the metal is being mined outside of this 
country. There is at this time certainly nothing in 
sight to suggest that this inward movement of gold 
will come to a permanent halt in the caleulably near 
future. The influx of gold in the past has in a 
great measure reflected what is known as a flow of 
capital toward our shores, and in the past there has 
always been the possibility—though hardly the 
probability—that foreigners would begin to with- 
draw the funds they had sent here for safekeeping, 
and that we should in consequence lose some of our 
excessive supply of gold. The European war if 
long continued will definitely tend to reduce and 
ultimately in a large degree, to eliminate this pos- 
sibility, since the funds in question are in effect 
being seized by the warring powers and will, as- 
suming a continuation of the war, be at one time or 
another expended here for goods, leaving little or 
no “capital” here to be withdrawn. A marked in- 
tensification of military operations would of course 
greatly accelerate the process. 

The outbreak of war in Europe has naturally 
greatly complicated the problems here involved, 
which were in all conscience difficult enough with- 
out such a development, but it is clear enough that 
the situation by which we are faced is not in the 
least likely to mend itself, war or no war, and such 
being the fact there is no point whatever in defer- 
ring to another day a trying task which must sooner 
or later be tackled and which is more or less certain 
to grow more difficult rather than less so as time 
passes. Meanwhile the very existence of the pres- 
ent state of affairs presents a hazard which cer- 
tainly does not diminish as time passes and the con- 
dition becomes more and more aggravated. Much has 
been said of the danger inherent in the unpreceden- 
tedly large volume of idle funds now in the banks 
and in the staggering volume of excess reserves of 
member banks. That danger has without the slightest 
question been present for a long time past. Except in 
the absurdly high prices of investment securities, 
the situation thus existing has not greatly reflected 
itself in our economy generally as yet, due chiefly 
to the costly preventive furnished by damaging gen- 
eral public policies in other directions and partly, 
doubtless, to the very fact that the danger has been 
widely observed and well recognized. It remains, 
however, and should the European war presently 
stimulate business here in a degree remotely com- 
parable to that in 1915, the hazard inherent in our 
present banking situation would be greatly en- 
larged. It would, of course, be folly to depend upon 
timely correctives applied by our money managers. 
There is every reason to expect them to be distinctly 
timid in taking action in view of their experience 
in 1937, and in any event a highly artificial situa- 
tion such as now exists simply is not amenable to 
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control in any such way. Steps taken for control 
purposes are likely to be either ignored or else re- 
sult in sharp reversal in the business world, depend- 
ing in large part upon the degree in which a spirit 
of optimism and adventure has developed with the 
rank and file of the business community. With 
the fiscal situation still badly out of hand, and 
with a government clothed with extraordinary 
powers enabling it to alter radically at a moment’s 
notice the fundamentals of the position in which 
they find themselves, banks heavily burdened with 
government obligations can scarcely be expected to 
act as if they were unaware of the situation in 
which they actually are placed. 


Prerequisites 

It is, of course, much easier to cite unfortunate 
features of the existing situation, and even to as- 
sign specific causes, than it is to formulate a cure, 
but it is clear enough that full recognition of cer- 
tain facts not now always fully appreciated must 
precede any fruitful endeavor to find a solution. 
One of these, and perhaps the most obvious, is that 
the state of affairs is for practical purposes with- 
out a remedy so long as the national budget is so 
badly out of balance and so wanting in prospect of 
real improvement as is the case today. Until the 
budget is balanced, or definitely, substantially, and 
convincingly moving in the direction of a balance, 
it is idle to expect any regime in Washington to 
take the steps necessary to a correction of the bank- 
ing situation, and in the final analysis only the 
government can supply the needed correction. A 
government obliged to borrow billions of dollars 
from the public annually can in the existing situa- 
tion survive only by permitting or inducing by 
whatever means are at its command a basically in- 
flationary banking and credit situation. Any ef- 
fective action to set the banking system to rights 
would almost inevitably wreck the credit of the 
Treasury, and that fact of course is well known to 
those who govern in Washington. Any other Ad- 
ministration would soon be as well aware of the 
fact. A definite pre-requisite to restoring banks 
in this country is a sharp and continued reduction 
in public expenditures. Unless this or any other 
Administration succeeding it is prepared to reduce 
expenditures to the point of balancing the budget, 
it may as well abandon any hopes of bank reform. 


Other Aspects 


There are certain other and somewhat less obvi- 
ous aspects of this situation. For the most part 
they have to do with the price of the dollar in the 
foreign exchange market, the ability of foreign 
peoples to buy our goods, and to some extent with 
that all-pervasive sympathy in this country with 
the Powers now aligned against Germany. In some 
quarters it appears to be believed that it is all-im- 
portant to prevent the dollar from becoming inordi- 
nately valuable in foreign countries, that we should 
be unwise to take any steps in the monetary field 
which would in any way reduce the ability of for- 
eign peoples to buy our goods, and that it is to our 
interest to lend all the aid at our command to the 
British in an endeavor to save sterling from fur- 
ther deterioration in terms of the dollar. A stable 
relationship between the dollar and the currencies 
of other countries of the world is certainly a con- 
summation devoutly to be wished, as is likewise 
purchasing power in the hands of would-be buyers 
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of our goods—all quite without reference to the 
war in which certain leading Powers are now en- 
gaged. It is, however, essential not to lose sight 
of the fact that such highly desirable objectives on 
any sound and abiding basis are quite beyond the 
reach of mere monetary, credit, or bank tinkering, 
and that efforts to reach them by such means may 
casily result in serious injury rather than profit. 

If the rest of the world is unable, whether by rea- 
son of war or our own tariff policies, or from any 
other cause, to furnish us goods and services in 
amounts sufficient to provide dollars to pay for 
exports from this country, there is no way by 
which we can keep the price of the dollar down 
indefinitely—at least, there is no way which will 
not inevitably bring serious disturbances sooner or 
later, and end in our finding that we have in effect 
viven a substantial part of our exports away pre- 
cisely as we found after 1929 that we had not been 
and were not likely to be paid for many of the prod- 
ucts we sent abroad during the mad twenties. Cer- 
tainly it would be folloy on our part to consent to 
the indefinite continuation of a process which is 
undermining—has, indeed, already in large part un- 
dermined—our banking and credit structure, in the 
vain hope that by so doing we can in some esoteric 
way avoid the inevitable in the foreign exchange 
market. All this touches us from several direc- 
tions, but in none so pointedly as in connection with 
policies which not only permit but encourage the 
inflow of gold in excessively large amounts at very 
high prices and makes it inevitable that it all pass 
through the banking system and then be piled in 
public vaults to act as a reserve for further expan- 
sion of bank credit. 

Quite apart from the effect of such imports upon 
our banking structure, we should of course face the 
fact without flinching that in sending out our goods 
and in furnishing services to the rest of the world 
against payment in gold we are taking in exchange 
a metal whose value is more than doubtful. To be 
sure, it can be converted into dollars and thus add 
to our book wealth, as it were, but the fact remains 
that the yellow metal is, as such, quite worthless 
to us. At some time or other in the distant future 
when (as we believe) the rest of the world returns 
to the gold standard, the value of the metal may 
again become more normal, but when that will be 
and how much gold will be worth even then are 
beyond the ken of mortal man at this moment, and 
moreover both are in substantial degree dependent 
upon access on the part of foreign countries to our 
hoard of the metal, which, in turn, depends upon 
their ability to pay for it with something other than 
doubtful promises to pay or the metal itself. We 
should cease to permit the spectre of a rapidly ris- 
ing dollar to deter us in the consideration of our 
banking and credit policies. 

A further elementary consideration of far-reach- 
ing importance is that to make headway with the 
restoration of banking in this country we must defi- 
nitely and consciously abandon the practice and 
the notion of using money, credit, and banking for 
purposes which are wholly foreign to the purposes 
for which money, credit, and banking were insti- 
tuted, ie., for managing or controlling industry 
and trade, first stimulating it and then restraining 
it much as one opens or closes the throttle of an 
engine for similar purposes. Considerations which 
govern the sound extension of credit or demand a 
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restriction of credit and those which must govern 
such actions if the mechanism is to be employed as 
a control device are of a different order, and the 
policy indicated by the one is more often than not 
diametrically opposed to that dictated by the other. 
Not only must such ideas be abandoned, but the 
various extraordinary powers vested in the execu- 
tive branch of the Government for the purpose of 
facilitating this employment of credit must be 
brought promptly to an end, if for no other reason 
only because as long as such authority is held the 
temptation to use it will be great, and moreover it 
will be impossible to convince anyone that the 
money-managing theory has been discarded. 

When all this is fully realized and fully accepted, 
the task of finding a way out of the morass into 
which failure to understand it has plunged us will 
still remain, but when such a realization is a fact 
we shall be in a position to devote our attention 
seriously to that task. 


Federal Reserve Bank Statement 


Hare a variation is to be noted in the 
official banking statistics, this week, from 
the previous tendency toward continuous expansion 
of credit resources in the United States. The idle 
credit total was affected little, in the week to 
Feb. 28, by shifts of official and unofficial deposits 
with the Federal Reserve banks. There was a de- 
cline of currency in circulation by $11,000,000 to 
$7,439,000,000, and this contributed a little to the 
upbuilding of excess reserves of member banks. 
The principal item, however, was again a sizable 
addition to our monetary gold stocks, the advance 
amounting to $58,000,000, so that the total moved 
to another record at $18,166,000,000. The gold in- 
flow was the principal reason for an increase of 
excess reserves of member banks by $60,000,000 to 
$5,690,000,000, and it seems unnecessary to remark 
that the latter figure constitutes an all-time high. 
In the course of the month now started the excess 
reserve level may well recede somewhat, owing to 
income tax payments to the Treasury, and possibly 
to Treasury borrowing of new money. But these 
will be only temporary influences, of no great sig- 
nificance in the long-term credit outlook. The pro- 
digious total of idle bank funds contains the po- 
tential of a most dangerous credit expansion. It 
is evident, however, that credit accommodation for 
either business or speculative purposes is only in 
mild demand, for the time being. A seasonal ex- 
pansion of business loans appears to be in progress, 
but only on a small scale. The weekly reporting 
member banks in New York City indicate an in- 
crease of business loans in the statement week by 
$6,000,000 to $1,651,000,000, thus augmenting a 
tendency previously apparent in the other 100 re- 
porting communities. The New York City banks 
report a decline of brokers’ loans on security col- 
lateral by $15,000,000 to $457,000,000. 

In the statement week to Feb. 28 the Treasury 
deposited $54,499,000 gold certificates with the 12 
regional institutions, raising their holdings of such 
instruments to $15,793,621,000. Other cash fell 
slightly, and total reserves moved up $52,600,000 to 
$16,170,650,000. Federal Reserve notes in actual 
circulation declined $2,101,000 to $4,858,677,000. 
Total deposits with the regional banks advanced 
$70,506,000 to $13,623,425,000, with the account 
variations consisting of a gain of member bank 
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reserve balances by $77,111,000 to $12,317,794,000; 
a decrease of the Treasury general account by $34,- 
584,000 to $561,406,000; an increase of foreign bank 
deposits by $19,463,000 to $380,844,000, and an in- 
crease of other deposits by $8,516,000 to $363,- 
381,000. The reserve ratio was unchanged at 87.5%. 
Open market operations remained in suspense, 
holdings of United States Treasury obligations 
again being reported at $2,477,270,000. Discounts 
by the regional banks increased $600,000 to 
$6,679,000. Industrial advances increased $277,000 
to $10,704,000, while commitments to make such ad- 
vances were $328,000 higher at $8,966,000. 


Foreign Trade in January 
HE report of the Nation’s foreign trade for 
January shows that exports persisted in their 
upward trend, sharply in evidence the month before, 
while imports managed to maintain nearly as high 
a level as was reached in the closing month of 1939. 
Although the $368,550,000 exports in January were 
only slightly higher than the $367 ,819,000 of Decem- 
ber last, the gain is more marked than at first appears 
to be the case, because ordinarily January’s ship- 
ments are smaller than December’s. In fact, in the 
past decade, January, 1935 was the only January in 
which shipments rose above the preceding month. 
But the really impressive feature of the current 
figures is the fact that the sharply increased level of 
exports attained in December was continued during 
the succeeding month. Exports have now for two 
months been in excess of the figures for any month 
since March, 1930. 

Imports in the last two months while at much 
better levels than earlier in 1939 and in 1938 did not 
achieve the heights reached in a number of months in 
1937. January’s imports of $241,961,000 were 35% 
smaller in value than those for the corresponding 
month of 1929, while the month’s exports were 25% 
below that January. 

The opening month’s export excess of $126,589 ,000 
was the largest of any month since October, 1929 
and compares with $34,665,000 in January, 1939 and 
$121,027,000 last December. Exports in January 
last year totaled $212,911,000 and imports, $178,- 
246,000 while in December exports amounted to 
$367 ,819,000 and imports, $246,792,000. 

The influence of the war in Europe is observable in 
the character of both the exports and imports. Aside 
from large raw cotton shipments for which special 
factors are accountable, most of the export increase 
over a year ago was in various metals, machinery, 
chemicals and air-craft. Iron and steel, tin, copper 
and also aluminum were the principal metals shipped 
in substantially larger quantities than in January, 
1939. Shipments of metal working machinery were 
more than double last year and aircraft more than 
quintuple. Soy bean exports rose to $2,092,000 from 
only $33,000 a year ago and meat products more than 
doubled. Farm products in the crude foodstuffs 
classification however were shipped in only half the 
amount of last year. 

Raw cotton exports of 1,058,078 bales valued at 
$59,884,000 were in the greatest volume of any 
month since November 1935, and far above the 
exceptionally small shipments of January 1939, 
amounting to only 307,833 bales valued at $14,- 
974,962. Last December 831,712 bales worth $43,- 
741,000 were shipped. Shipments in the season to 
January 31 have aggregated 4,335,745 bales com- 
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pared with only 2,302,299 bales in the corresponding 
period a year ago. 

The import increases were largely in raw materials, 
substantial increases being shown in crude rubber, 
raw wool, cane sugar, copper, tin, expressed oils and 
wood pulp. Silk imported had a much greater value 
than last year due to the higher price although the 
quantity was slightly smaller. Diamonds, both 
rough cut and cut were received in considerably 
greater amount. Burlaps, which became difficult to 
obtain during the last war, were imported in double 
the volume of January 1939. Cattle and coffee 
imports, on the other hand, were considerably smaller. 

Gold arrived here in January in the large amount 
of $236,413,000 compared with $451,183,000 in 
December and $156,427,000 in January last year 
while virtually none left the country in any of those 
months. Silver imports in January totaled $5,799,- 
000 compared with $3,795,000 in December and 
$10,328,000 in January 1939. The imports of this 
metal were somewhat offset by shipments of $452,000 
in January, $887,000 in December and $1,671,000 in 
January 1939. 


The New York Stock Market 

LUGGISH trading and a price variation of very 
S modest proportions sums up the activities of 
the week on the New York stock market. The 
apathy affected almost all groups of equities, and 
bond dealings were similarly slow and plodding. 
The situation is indeed arousing the gravest mis- 
givings about the market and its mechanism, for 
business fails to develop in a volume that justifies 
the personnel and equipment which still remains 
after the shrinkage of recent years. Turnover in 


stocks on the New York Stock Exchange ranged in 
the full sessions from just under the 500,000-share 
mark to slightly more than that modest total. It 
is estimated that turnover must amount to 1,000,000 
shares on the average if expenses of the market are 


to be met. When February ended on Thursday it 
appeared that the 1,000,000-share figure was at- 
tained only in one session of the entire month. 
International and national uncertainties are, of 
course, primary reasons for the aloofness of trad- 
ers and investors. More important still, in the long 
run, is the antagonistic attitude of the Administra- 
tion in Washington toward financial interests. So 
closely does the Washington attitude affect the 
New York financial district that a number of part- 
nership agreements of financial concerns are known 
to carry expiration clauses operable immediately 
after the next general election. 

The price tendency during the week now ending 
was toward modestly lower levels, with a number 
of individual issues exempted from the _ trend. 
Leading industrial stocks show minor recessions. 
Some of the mining securities improved slightly, 
on the basis of a firm tone in base metals. Utility 
shares were inclined to drift downward, with the 
impetus supplied by the start of the Securities and 
Exchange Commission integration process, other- 
wise known as the “death sentence” of the larger 
utility holding company systems. Railroad stocks 
were well maintained. A little business developed 
during the week in securities of New York City 
traction companies, and the tone was good, owing 
largely to market purchases of Brooklyn company 
stocks by the municipality. Loft, Inc., was active 
and higher. Apart from these few incidents, the 
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market plodded along day after day on a minimum 
of activity. 

Listed bond dealings disclosed few changes of 
any significance. The new issues market was some- 
what more active, owing to the appearance of $105,- 
000,000 Bethlehem Steel and $26,000,000 Kentucky 
Utilities Co. obligations. These were well received 
by institutional and other investors. United 
States Treasury securities held close to previous 
levels, and best-grade listed corporate bonds also 
were unchanged. In the foreign dollar department, 
Scandinavian securities were under pressure, be- 
cause of the advances now being made by Russian 
troops in Finland. Issues of the belligerents in the 
larger European war also were marked downward. 
Local traction company bonds were irregular, with 
Brooklyn issues mostly at best levels of recent years, 
while Manhattan issues softened. Speculative rail 
and utility bonds were dull. The commodity mar- 
kets disclosed some uncertainty, wheat and other 
grains losing ground, while base metals improved. 
In the foreign exchange markets the dollar was per- 
sistently strong, and continued gold receipts in the 
United States attested the situation. 

On the New York Stock Exchange 104 stocks 
touched now high levels for the year while 157 
stocks touched now low levels. On the New York 
Curb Exchange 114 stocks touched new high levels 
and 121 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 377,730 shares; on Monday, 439,840 
shares; on Tuesday, 511,030 shares; on Wednesday, 
567,710 shares; on Thursday, 622,640 shares, and 
on Friday, 601,250 shares. 

On the New York Curb Exchange the sales on 
Saturday were 98,350 shares; on Monday, 123,920 
shares; on Tuesday, 121,730 shares; on Wednesday, 
120,575 shares; on Thursday, 159,515 shares, and 
on Friday, 186,143 shares. 

Awaiting the disposition of many events bearing 
directly on the immediate course of stock prices, 
traders on Saturday were reluctant to make any 
extensive commitments, thus resulting in a bogging 
down of the market. After ruling quiet most of the 
session, the close brought with it mild liquidation 
which relieved some pivotal issues of a point or 
more. The list in general was affected merely in 
a fractional way. Price movements on Monday 
took on an irregular appearance, with the growing 
uncertainty over the ultimate outcome of the coun- 
try’s political and business affairs, not to overlook 
the foreign problem at present confronting the 
world, which of course adds fuel to the fire of do- 
mestic woes. The day’s opening was quiet, with 
prices easier by the first hour. Some firmness 
marked the end of the morning session, but with 
the resumption of trading an irregularly lower 
trend colored the remander of the session. 
was little in Tuesday’s trading to distinguish it 
from preceding sessions. Special issues lifted sales 


turnover to a degree, but the market otherwise per- 
formed in a sluggish manner, and mixed changes 
ruled at closing. Traction issues raised the sales 
volume modestly on Wednesday as prices in this 
group made substantial gains. Declines in this sec- 
tion followed a warning by the City Comptroller 
that unwarranted speculation in these securities 
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would be of no avail to purchasers who planned 
to sell them to the city at a higher figure than the 
price already established. Initial transactions in 
general were fractionally improved at the start, in- 
spired in part by the progress of Loft, Inc., which 
attained a new high both for 1939 and 1940 to date, 
but with the subsequent decline in traction issues, 
other groups finished the day mixed. Except for 
modest gains in steel shares on Thursday, equities 
had little to be encouraged about. Dulness char- 
acterized the session, and weakness in utilities and 
traction shares proved somewhat of a feature, fall- 
ing as they do within the scope of official scrutiny. 
Pressure centered around the public utility shares 
yesterday, and in an irregularly lower market equi- 
ties in this group gave up fractions to about two 
points on the day. A comparison of closing prices 
on Friday of last week with the close yesterday 
reveals a modest shrinkage from previous levels. 

General Electric closed yesterday at 3754 against 
3814 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 31 against 317%; Columbia Gas & 
Electric at 5% against 614; Public Service of N. J. 
at 407, against 4214; International Harvested at 
527% against 54; Sears, Roebuck & Co. at 83% 
against 88; Montgomery Ward & Co. at 535% against 
54; Woolworth at 40 against 40, and American Tel. 
& Tel. at 1721%4 against 172. 

Western Union closed yesterday at 231% against 
245, on Friday of last week; Allied Chemical & 
Dye at 17414 against 178%; E. I. du Pont de Ne- 
mours at 18414 against 184; National Cash Regis- 
ter at 1514 against 15; National Dairy Products at 
1634 against 1634; National Biscuit at 24 against 
24; Loft, Inc., at 2934 against 27144; Texas Gulf 
Sulphur at 341% against 347%; Continental Can at 
4634 against 4734 ; Eastman Kodak at 151% against 
148; Standard Brands at 6% against 674; West- 
inghouse Elec. & Mfg. at 11234 against 113%; 
Canada Dry at 2084 against 2134; Schenley Dis- 
tillers at 12 against 1214, and National Distillers 
at 24% against 24%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2334 against 244% on Friday 
of last week; B. F. Goodrich at 1914 against 1854, 
and United States Rubber at 3514 against 37. 

Railroad shares were moderately lower this week. 
Pennsylvania RR. closed yesterday at 22144 against 
2214 on Friday of last week; Atchison Topeka & 
Santa Fe at 2234 against 2254; New York Central 
at 16 against 1614; Union Pacific at 93 bid against 
9434; Southern Pacific at 1254’ against 13; South- 
ern Railway at 16144 against 1634, and Northern 
Pacific at 8 against 81%. 

Steel stocks came in for moderate downward re- 
vision of prices the present week. United States 
Steel closed yesterday at 573g against 5714 on Fri- 
day of last week; Crucible Steel at 37% against 
3714; Bethlehem Steel at 754 against 7754, and 
Youngstown Sheet & Tube at 4014 against 401%. 

In the motor group, Auburn Auto closed yester- 
day at 15@ against 1% on Friday of last week ; Gen- 
eral Motors at 5214 against 5314; Chrysler at 8314 
against 8514; Packard at 314 against 33%, and Hupp 
Motors at 34 against %. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 43 against 4234 on Friday of last week ; 
Shell Union Oil at 11 against 1154, and Atlantic 
Refining at 225, against 22. 
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Among the copper stocks, Anaconda Copper 
closed yesterday at 29 against 3014 on Friday of 
last week; American Smelting & Refining at 49 
against 50144, and Phelps Dodge at 3714 against 
39K. 

In the aviation group, Curtiss-Wright closed 
yesterday at 10 against 104% on Friday of last 
week; Boeing Airplane at 23 against 2354, and 
Douglas Aircraft at 8134 against 821%. 

Trade and industrial reports indicate that a slow 
decline of general business activity is taking place 
in the United States. Steel operations for the week 
ending today were estimated by American Iron and 
Steel Institute at 65.9% of capacity, against 67.1% 
last week, 77.3% a month ago, and 55.8% at this 
time last year. Production of electric power in 
the week ended Feb. 24 totaled 2,455,285,000 kwh.., 
according to the Edison Electric Institute. This 
compared with 2,475,574,000 kwh. in the preceding 
week, and 2,225,690,000 kwh. in the corresponding 
week of last year. Car loadings of revenue freight 
in the week to Feb. 24 were reported by the Asso- 
ciation of American Railroads at 595,032 cars, a 
decline from the preceding week of 12,892 cars, but 
a gain over the similar week of 1939 of 38,290 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 10014c. against 106c. the close on Fri- 
day of last week. May corn closed yesterday at 
5644c. against 5714c. the close on Friday of last 
week. May oats at Chicago closed yesterday at 
4034c. against 41%¢c. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 11.07c. against 11.22c. the close on 
Friday of last week. The spot price for rubber 
yesterday closed at 18.50c. against 18.76c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last 
week. In London the price for bar silver closed 
yesterday at 20 3/16 pence per ounce against 
20 3/16 pence per ounce the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3454c., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.933g against 
$3.9514 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.23c. against 
2.243¢c. the close on Friday of last week. 


European Stock Markets 
RADING in securities on the leading European 
markets was well maintained, this week, with 


the London Stock Exchange especially active. 
Prices moved irregularly, but the undertone was 
firm and different groups of issues were singled out 
from time to time as suitable media for employment 
of increasing totals of idle funds. War financing 
was debated in the London Parliament, which un- 
settled the gilt-edged issues for a time. Industrial 
stocks showed impressive strength at times, and 
gold mining issues came into demand late in the 
week. The London authorities are now endeavor- 
ing to fit peacetime trade trends into the war pic- 
ture, with good market results. A drive of impres- 
sive proportions is being made to stimulate British 
exports. The Paris Bourse was quiet in early ses- 
sions of the week, but a good deal of buying devel- 
oped thereafter, owing in part to arrangements for 
further advances to the State by the Bank of 
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France, and to an upward revaluation of French 
gold stocks. These inflationary devices may have 
occasioned a modest flight from currency into 
securities. Gold mining stocks were keenly in de- 
mand. Dealings on the Amsterdam market were 
relatively dull all week, as that neutral center is 
beset by apprehensions of a spring offensive in the 
great war. A Netherlands defense loan of 300,000- 
000 guilders was voluntarily oversubscribed, but 
this failed to stimulate the market. Prices on the 
Berlin Bourse moved irregularly higher in light 
trading. 


American Diplomacy 


ONJECTURE as to the diplomatic intentions 
of the United States Government has been 
stirred to an extraordinary degree by the visits cur- 
rently being paid to Europe by President Roose- 
velt’s two special emissaries, Under-Secretary of 
State Sumner Welles and Mr. Myron C. Taylor. 
Both personal representatives of Mr. Roosevelt ar- 
rived in Rome last Sunday. Mr. Taylor, whose 
duties apparently are confined to conferences at 
the Vatican, presented his credentials on Monday, 
and conferred at some length the ‘next day with 
Pope Piux XII. A letter delivered by Mr. Taylor, 
and promptly published, indicated that Mr. Roose- 
velt hopes for “parallel endeavors for peace and 
for the alleviation of suffering.” The mission of 
Mr. Taylor thus introduces no mystery, and rela- 
tively little attention was paid to the appearance at 
the Vatican of the special emissary, although it is 
an event of first rate importance. The President 
indicated some time ago his intention to send Mr. 
Taylor abroad, and a proper candor was observed 
in this connection. The visit of Mr. Welles, on 
the other hand, is shrouded in mystery, and every 
conceivable sort of international conjecture as to 
the real purpose of the information gathering ex- 
pedition already has gained expression. Not only 
from the countries which Mr. Welles is to visit, but 
also from Moscow, Tokio and distant places in 
South America, have come “interpretations” of the 
incident. Few of them can have any basis in reality, 
but the fact that they are current is disturbing to 
everyone with a proper sense of the gravity of the 
foreign situation. The opinion that Mr. Roosevelt 
merely is seeking an opportunity to foster third 
term ambitions, by some sort of legerdemain con- 
nected with the Welles mission, was expressed fre- 
quently by the commentators. 

Our peripatetic Under-Secretary of State engaged 
in the first of his conversations with European 
leaders last Monday, when he was received by Pre- 
mier Benito Mussolini, and the interview immedi- 
ately revealed the fact that Mr. Welles carried an 
“autographed” message from Mr. Roosevelt to the 
Italian dictator. The text of the communication 
was not disclosed. The mere fact that such an 
epistle was dispatched by our quixotic President 
promptly occasioned a fresh flood of imaginative 
accounts of the real intent of the mission. “If the 
message had been merely one of formal greeting or 
compliment,” the correspondent of the New York 
“Times” remarked, “there would have been no rea- 
son to hide that fact.” The disclosure that a mes- 
sage was carried to Premier Mussolini naturally 
evoked much curiosity as to whether similar or 
comparable messages will be delivered to Chancel- 
lor Hitler, Prime Minister Chamberlain and Pre 











1326 


mier Daladier. Mr. Welles left Rome for Berlin, 
early on Wednesday, but stopped over in Switzer- 
land for a day or two. He arrived in the German 
capital early yesterday, and is expected to proceed 
soon to Paris and London. The common belief in 
Europe is that the German and Italian spokesmen 
will endeavor, through Mr. Welles, to urge an im- 
mediate peace on the basis of the German conquests. 
Great Britain and France, on the other hand, are 
expected to insist upon continuance of the conflict, 
‘ even though they may appear to be placed in an 
unfortunate light if they do so. One incident of the 
first day spent by Mr. Welles in Rome may be sig- 
nificant. The British Ambassador, Sir Percy 
Loraine, paid an informal visit to the United States 
Embassy and conferred briefly with the Under- 
Secretary, apparently without being invited. 

Some competent and significant remarks were 
made on Wednesday by the Rome correspondent of 
the New York “Times” regarding the visit now 
being paid to European capitals by Mr. Welles. 
Although only the first stage of the journey is over, 
it was noted, “it has become clear already that he 
is the center of a fierce struggle, none the less 
deadly for being conducted in polite diplomatic 
formulae.” Italians are saying of the United 
States, it was added, that “the spectator has left 
his box and stepped into the arena, however inno- 
cently, and if he gets slightly mauled, it is not to 
be wondered at.” All sorts of pleas promptly were 
presented to Mr. Welles by all sorts of people with 
many causes, it appears, and it is altogether obvi- 
ous that this procedure will be repeated in every 
capital visited by the mysterious personal investi- 
gator of Mr. Roosevelt, who might well explain why 
the ordinary channels of information were regarded 
as inadequate. Just before Mr. Welles was due in 
Berlin, propagandistic statements began to appear 
in the controlled German press. These indicated 
that German spokesmen will ply the Under-Secre- 
tary with contentions that the “wrongs” of the Ver- 
sailles treaty must be righted, the German colonies 
restored, and the Reich granted a free hand in 
Southeastern Europe. Still other arguments natu- 
rally will be presented at Paris and London, 
although some doubt is permissible as to whether 
a single item of new information will be elicited 
anywhere. For the time being it seems clear that 
neutral Italy, which already has sampled the Roose- 
velt-Welles offerings, has the best view of the visit. 
If and when the spectator gets “slightly mauled,” 
it will be entirely the responsibility of President 
Roosevelt. 


Neutrality Vexations 


ROBLEMS of a neutral continue to beset the 
United States, quite apart from any compro- 
mise that our neutral position may suffer because 
of the meanderings about Europe of President 
Roosevelt’s personal emissaries. Financial aid to 
Finland and to China was debated at great length 
in the House and Senate, under the guise of a 
proposal to increase by $100,000,000 the capital of 
the Export-Import Bank of Washington. The 
House approved the resolution Wednesday, and the 
Senate followed this precedent Thursday, the terms 
of the measure indicating that loans may be ex- 
tended to countries not in default on debts to the 
United States Government, where American neu- 
trality is not affected. There is, of course, no ques- 
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tion of approval by President Roosevelt, and it thus 
appears that the United States will enlarge the 
scope of its political lending, notwithstanding the 
evil effects which always attend the mixture of poli- 
tics and finance in the international sphere. The 
debates made it amply clear that the real intent, 
in adopting this legislation, is to lend an additional 
$20,000,000 to Finland, and an equal sum to China. 
Whether the sum will still be of use to harassed 
Finland remains to be seen. 

British interferences with American mails 
aroused further debate this week, mainly because 
of the disclosure by the Associated Press on Feb. 22 
that mails were removed from American aerial clip- 
pers at Bermuda on Jan. 16 at the point of the 
bayonet. The State Department dodged the issue 
by claiming that it had not been informed of this 
use of force. Lord Lothian, the British Ambassa- 
dor, denied that any such incident had occurred and 
called the story “complete eyewash.” Unfortunately 
for the Ambassador, Bermuda authorities con- 
firmed the account on the same day and endeavored 
to excuse the “show of force” as a step enabling the 
clipper captain to surrender the mail without fail- 
ing in his duty. It was made known last Monday 
that the aerial clippers would omit their calls at 
Sermuda after March 15, and references to the 
“weather” supplied the only acknowledged reason 
for this change. As though to emphasize the politi- 
cal aspect, it was stated on the following day that 
Jermuda will be omitted as a port of call only on 
eastbound flights, the returning clippers, which 
carry mails in which British censors presumably 
would not be interested, continuing their stops at 
the islands. To an American protest against the 
sritish blockade of German exports, dispatched 
Dec. 8, 1939, an answer was made on Feb. 22, and 
it rejected the protest in polite terms. 


Chamberlain and Hitler 


| THE brief space of a few hours, last Saturday, 

general statements on the greater of Europe’s 
two wars were made by the British Prime Minister, 
Neville Chamberlain, and the German Chancellor, 
Adolf Hitler. Apparently intransigeant, because 
of their determined insistence that the conflict 
must proceed to the bitter end, these speeches nev- 
ertheless seem to offer at least a chance for a settle- 
ment short of that complete victory by one side over 
the other which could only mean devastation for 
the vanquished and near-exhaustion for the victor. 
It is less in the tone of the addresses than in their 
omissions that a slim basis for encouragement is 
to be found. Perhaps it is idle to seek for such 
loopholes at a time when a general spring offensive 
seems imminent to most military experts. The 
civilized mind must assume, however, that an effort 
to prevent the slaughter might well be made pre- 
cisely in that slack period before the holocaust. 
Of possible importance, moreover, is the fact that 
the spokesmen for the leading opponents in the 
great European war made their respective declara- 
tions just before the arrival in Europe of President 
Roosevelt’s special emissaries, Sumner Welles and 
Myron Taylor. 

Mr. Chamberlain presented the aims of the Anglo- 
French Allies in a grave and well-ordered speech 
before his friends and fellow citizens of Birming- 
ham. He detailed briefly the aggressions of the 
German Nazis which, he indicated, occasioned the 
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war declarations last September by Great Britain 
and France, and dwelt upon the formidable prepar- 
ations by the Allies for war to the finish. After 
dealing in general terms with such matters, Mr. 
Chamberlain declared that the Nazis aim at world 
domination and especially at the destruction of the 
British Empire. In contrast with the alleged Ger- 
man aims, he maintained that Great Britain is 
fighting to right the wrongs that Germany has in- 
flicted on people who once were free. “We are 
fighting for the freedom of individual conscience,” 
said the Prime Minister. “We are fighting for the 
freedom of religion. We are fighting against perse- 
cution, wherever it may be found. And lastly, we 
are fighting for the abolition of the spirit of mili- 
iarism and of that accumulation of armaments 
which is pauperizing Europe and Nazi Germany 
herself, for only by the abolition of that spirit and 
of those armaments can Europe be saved from 
bankruptcy and from ruin.” In concrete terms, 
Mr. Chamberlain added, England expected to 
achieve such aims by restoring the independence of 
Czechs and Poles. Secondly, tangible and satisfac- 
tory evidence must be forthcoming that pledges and 
assurances, when they are forthcoming, will be ful- 
filled. As in previous addresses, Prime Minister 
Chamberlain asserted that no faith can be placed 
in the present German regime, and he stated that 
it is for Germany to take the next step. With obvi- 
ous reference to the United States and other lead- 
ing neutrals, Mr. Chamberlain remarked that the 
Allies do not want to settle the new Europe alone, 
and will welcome the aid of others. 

Chancellor Hitler spoke at Munich in a retrospec- 
tive manner, befitting the celebration of the twen- 
tieth anniversary of his original emergence into 
public life at the same spot. The address was 
marked less by a declaration of war aims than by a 
defensive assertion of Reich power, and by fervent 
expressions of faith in the people of Germany. The 
warning recurred in the speech, a Berlin dispatch 
to the New York “Times” said, that the Reich would 
not tolerate dictation and intimidation from 
abroad. Caustic references were made to British 
spokesmen, and Herr Hitler endeavored to answer 
the sallies of his foes by emphasizing the strength 
of German arms. It the course of this exposition 
the German Chancellor declared that Germany 
wants her colonies restored and her “living room” 
in Europe assured. References were made to Italo- 
German interdependence, and to the sympatheti- 
cally neutral attitude of Japan. That Great 
Britain is regarded as the enemy of the Reich was 
made abundantly clear, and hardly a reference was 
made to France. Confidence in victory was ex- 
pressed by the German leader, but there was no 
assertion of a right to rule the world. Much of the 
address appeared to be a protest against the pariah 
role allegedly assigned to the Reich in the period 
after the World War, and it may be significant that 
Herr Hitler even invoked the aid of Almighty God. 
The express recognition by Herr Hitler that there 
is a “higher justice” is, perhaps, the most favorable 
aspect of the speech. 


War Tension Increases 
AR overshadowing any actual developments of 
the current week in the greater European war 
being waged by Germany and the Anglo-French 
Allies was the obvious increase of tension in all 
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parts of Europe, now that spring weather is near- 
ing. Not only in all the belligerent countries, but 
also among the neutral States, the haunting fear 
of a general spring offensive by one side or the 
other pervaded all activities and colored all think- 
ing. It seems to be generally accepted that a Ger- 
man move for intensification of the war will take 
the form of sharply increased aerial and submarine 
activities, directed against the United Kingdom, and 
possibly of an attempt to overwhelm the French 
Maginot line. The benevolent neutrality of the 
Scandinavian and Balkan countries is assumed to 
be a requirement of the German situation, owing 
to problems of supply. If the Allies take the offen- 
sive, a military move may well be made against 
the Limes line. But there is also the possibility, 
heightened by the vast aggregation of Allied force 
in the Near East, of a sweep upward through the 
Balkans against Germany’s rear, and of a move 
against Russian oil supply lines from the Baku 
area. Not to be ruled out, moreover, is the possi- 
bility that both sides will intensify their activities 
and occasion problems for all of Europe of the 
gravest nature. 

Actual war developments of the week were en- 
tirely in keeping with previous incidents. The con- 
flict on the Western Front disclosed only scouting 
clashes and periodic artillery bombardments. Some 
of these incidents appeared to exceed in scope the 
earlier activities of the war, but the war neverthe- 
less remained in its “fortification” stage. There 
were reports from Holland, Thursday, of heavy 
German troop movements, but the significance of 
such developments remains to be established. The 
aerial aspect of the conflict remained peculiarly a 
matter of the British and German forces. Royal 
Air Force bombers and fighters were daily reported 
as making flights over the German bases. The Ger- 
man airmen countered with similar moves, but no 
ereat damage seems to have been done, this week. 
On the high seas the Reich submarine commanders 
continued their depredations, and mines presum- 
ably took a further toll of shipping. Winston 
Churchill, First Lord of the Admiralty, admitted 
on Tuesday that the battleship Barham had sur- 
vived a torpedo and was about to rejoin the fleet. 
The battleship Nelson, he stated, had been nearly 
refitted after damage from a German mine. Mr. 
Churchill also announced that five new capital 
ships are nearing completion, and he intimated that 
the great naval base at Scapa Flow was abandoned 
after the Germans sank the Royal Ook, there. Ger- 
man authorities claimed last Sunday that 496 Al- 
lied and neutral ships, totaling 1,810,000 tons, had 
been sent to the bottom since the start of the war, 
this figure being in excess of the known sinkings. 
The British and French commands claimed further 
sinkings of German submarines. The economic 
aspect of the war was emphasized on Thursday by 
the introduction of food rationing cards in France, 
similar systems of distribution having been adopted 
previously in Great Britain and Germany. 

All the smaller European neutrals found their 
positions hazardous, this week, and even the larger 
neutral States met curious difficulties which may 
indicate the trend of diplomatic endeavor. Italian 
authorities were quite incensed, Thursday, by a 
“suspension” of trade negotiations with Great 
sritain, which was followed immediately by a Brit- 
ish decision to hold up all seaborne coal shipments 
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from Germany to Italy. Rome inquired in the 
United States, it appears, regarding coal contracts 
and shipping terms. The Low Countries reported 
several aerial violations of their neutrality, mainly 
by German planes, and protests were dispatched to 
Berlin. Nervousness increased in Holland and Bel- 
gium when large-scale troop movements developed 
on the German side of the border. The Scandina- 
vian countries held a meeting in Copenhagen, last 
Saturday, at which violations of their neutrality 
were studied. The Norwegian Foreign Minister, 
Halvdan Koht, announced last Sunday that his 
country is prepared to arbitrate the differences 
with Great Britain over the Altmark incident, 
which involved an admitted breach of neutrality, 
but London made it clear that no mediation is held 
necessary. Rumanian oil and other supplies re- 
mained a bone of Allied and German contention, 
and other Balkan nations also found their troubles 
multiplying. The persistent reports of Turkish 
preparations for war, and of border clashes with 
Russian troops, were countered on Thursday, in a 
radio address by the Turkish Premier, Refik Say- 
dam. “We have no intention of attacking Russia, 
nor does anyone wish us to do so,” Premier Refik 
Saydam said. He maintained, also, the Russia has 
no aggressive intentions toward Turkey, and added 
that the Turkish policy is to remain out of the war 
unless Turkish interests are involved. Foreign 
news agencies were blamed for spreading alarmist 
reports about Turkish intentions, but it does not 
appear that the Premier provided an explanation 
of the statements by his Foreign Minister that Tur- 
key is “not neutral, but merely non-belligerent.” 
All European neutrals hastened their military 
preparations. 


Russo-Finnish War 


ILITARY developments of the undeclared war 
being waged by Russian forces against little 
Finland were extremely discouraging, this week, to 
the defenders and to all of their many friends in 
other countries. The small and war-weary Finnish 
defense corps obviously found their resources inade- 
quate, and the Russians were able to pound forward 
because of sheer man-power and mechanized aids. 
The outcome of the unequal struggle still is open 
to question, but some of the strongest Finnish de- 
fense lines now have fallen to the invaders, and 
fresh conquests are reported daily by the Russians, 
and admitted by the Finns. Foreign aid is being 
organized with some alacrity for the defenders, and 
it still may play a part in the conflict. The United 
States Government will extend a non-military 
credit of $20,000,000 to Finland, in addition to pre- 
vious advances, and it is quite possible that the 
financial assistance can be turned to military ac- 
count through purchases of airplanes in Great 
Britain and France. The agitation in England for 
military assistance to Finland was summed up ad- 
mirably, late last week, by the former Secretary 
for War, Leslie Hore-Belisha, who called for active 
intervention by the Allies on Finland’s side. Swed- 


ish volunteers are joining the Finns in numbers, 
and some soldiers also are being recruited in Nor- 
way. British authorities are permitting a sizable 
force of volunteers to augment the Finnish defense. 
Whether any or all of these aids to Finland will 
have a bearing on the conflict seems doubtful, how- 
ever, as Russian troops are being sent against the 
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Mannerheim and other lines in ever greater num- 
bers. 

At the end of the third month of the Russo-Fin- 
nish conflict, there was no dispute regarding the 
course of the military activities. In the early stages 
the Finns were able to beat back the Russians with 
comparative ease, and this seems to have induced a 
sense of security within Finland and a belief in 
other countries that the Moscow forces would be 
unable to break the defense lines. No news was 
made available in Moscow, and Finnish victories 
occasioned an undue sense of confidence. The re- 
cent fighting, on the other hand, has been detailed 
with accuracy on both sides, and usually with little 
delay. Red troops, it appears, found the Finns pre- 
pared for resistance to the end, but all reports agree 
that the limited man-power of the defenders is in- 
adequate. The Russians moved forward relent- 
lessly on the Karelian isthmus, and they announced 
last Sunday the capture of the Koivisto Island 
forts, which formed the southern end of the Man- 
neheim line and also provided protection for Vi- 
borg, the second largest city of Finland. The Fin- 
nish high command admitted on Monday the loss 
of the Koivisto fortifications. The Russian offen- 
sive was intensified, this week, and the Finns with- 
drew all civilians from Viborg in the expectation of 
an early capitulation by that town. A secondary 
defense, behind the Mannerheim line, is prepared 
for further activities, but there is no denying the 
insufficiency of defensive man-power and equip- 
ment. Far to the north, on the Petsamo front, the 
Russians developed a weighty offensive, early this 
week, and this battle also appears to favor the 
aggressors. As the tired Finns withdraw, however, 
the battlefronts shortens and the valor of the de- 
fense doubtless will hold the invaders at bay for 
some time to come. 


Swedish Exchange Control 


WEDISH authorities announced last Saturday 
a series of close restrictions on the exporta- 
tion of capital and on dealings in gold and foreign 
exchange, thereby rendering more nearly airtight 
the gold and other regulations found necessary by 
the country at the start of the European war. The 
Riksdag, or Parliament, ratified the measures in 
two brief sessions, and the new rules governing 
Swedish financial relations with other countries 
were in full effect at the start of business, Monday. 
Two general and quite obvious reasons are held 
to have occasioned the new regulations. They are, 
firstly, the developing flight of capital from Swe- 
den in the face of the Russian threat and the danger 
of involvement in the larger European war, and 
secondly, a trade balance that appears to have be- 
come increasingly more unfavorable in recent 
months. Although Swedish gold and foreign ex- 
change resources have been diminished by such de- 
velopments, the remaining reserves are ample, and 
Swedish officials seemingly are determined to keep 
them so. Regrettable as it is to find the area of 
free international financial dealings circumscribed 
still more by this move, it is hardly possible to 
criticize the actions of enlightened Sweden in this 
connection. The dangers confronting that country 
are such that reasonable measures for the safe- 
guarding of resources can be regarded only as 
proper precautions for self-defense. 
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Stockholm reports of last Saturday make it clear 
that the flight of capital was perhaps the more 
immediate reason for the application of the restric- 
tions at this time, and many prominent citizens of 
the country are said to have been mentioned in this 
respect. The rapidity with which the step was 
taken also suggests that efforts to control the exo- 
dus of liquid capital caused the decision. It was 
explained in broad terms by the Swedish Foreign 
Ministry that the new foreign exchange regulations 
prohibit dealings in foreign currencies without 
prior permission of the Riksbank. Details of the 
rulings, as made known here in New York on Mon- 
day by the local Foreign Exchange Committee, in- 
dicate that exchange will be available only for spe- 
cific and justifiable purposes, while all interna- 
tional monetary transactions will be subject to 
scrutiny. The importation of securities, and deal- 
ings in imported securities, will be covered by Riks- 
bank regulations and directions. Swedish kronor 
balances owned by other nationals and by “non- 
residents” will be freely transferrable, although a 
general watch apparently is to be exercised over 
these dealings. The gold export prohibition, 
finally, was made definite and all-inclusive. No 
interference so far has been attempted, it appears, 
with the trade relations between Sweden and other 
countries, but some dispatches suggest that trade 
restrictions will be the next step, if the financial 
drain should be unabated under the new financial 
curbs. 


Far East 
eda change is reported from day to day in the 
F 


ar Eastern situation, where Japan remains 
intent upon a large-scale conquest in China and the 
hard-pressed Chinese continue to resist the invad- 
ers. More than a month now has elapsed since the 
commercial treaty of 1911 between the United 
States and Japan was terminated on the initiative 
of the Washington authorities. Other than the sug- 
gestion for some “moral embargoes” on shipments 
of certain types of war materials to Japan, nothing 
has developed in the American policy with respect 
to the Far East, and Japanese apprehensions rap- 
idly are dwindling. It is necessary to emphasize 
that the diplomatic prestige of the United States 
in the Far East will wane rapidly if the current 
situation is permitted to continue. The implica- 
tions of the United States-Japanese treaty denuncia- 
tion were obvious, but they have not been supple- 
mented by action of any kind, and the unfortunate 
aspects of the ill-considered treaty move of last year 
thus are apparent. What may well be called “fight- 
ing weather” now begins to prevail in China, and 
some engagements are reported between the invad- 
ing Japanese and the defending Chinese. The Japa- 
nese militarists now seem to be intent chiefly upon 
retention of their gains, however, and all sorts of 
peace maneuvers are taking place. If they succeed, 
one of the foremost casualties will be the prestige 
of the United States throughout the Far East. 


Foreign Money Rates 

N LONDON open market discount rates for short 
bills on Friday are 1 1-32%, as against 1 1-32% 
on Friday of last week and 1 1-32@1 1-16% for three 
months’ bills, as against 1 1-32@1 1-16% on Friday 
of last week. Money on call at London on Friday was 
1%. At Paris the open market rate is nominal at 

214% and in Switzerland at 1%. 
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Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 





Rate tn Pre- 
Fffect 


Mar.1 


Date 
Effective 


Aug. 29 1939 
Aug. 29 1935 
Nov. 28 1935 
May 18 1936 
Apr. 7 1936 
Jan. 14 1937 
July 15 1939 
May 28 1935 
Sept. 22 1939 
Dec. 17 1937 
Aug. 11 1937 
May 51938 
May 15 1923 
Mar. 29 1939 
Dee. 15 1939 
Nov. 26 1936 
Feb. 1 1935 


Date Country 
Effective 
3% |Mar. 1 1936 
2 Jan. 5 1940 
6 Aug 15 1935 
2% |Mar. 11 1935 
3 Dec. 16 1936 
4 July 18 1933 


Jan. 
Oct. 10 1939 


June 30 1932 
Oct. 26 1939 





Holland ..- 
Hungary. .-- 
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are 
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Japan ...-.- 
in anond 
Lithuania. 
Morocco. .- 
Norway -..- 
Poland - . - - 
Portugal. -.- 
Rumania -- 
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Switzerland 
Yugoslavia. 


Sept. 22 1932 
Jan. 4 1937 


* Not officially confirmed. 
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Bank of England Statement 


HE statement of the Bank for the week ended 
Feb. 28 shows an expansion of £1,241,000 in 

note circulation, associated with the month-end 
which raised the total to £531,216,000 in comparison 
with £478,448,520 a year ago. As the currency rise 
was attended by a gain of £65,618 in gold holdings, 
the reduction in reserves amounted to £1,175,000. 
Public deposits fell off £2,838,000 and other deposits 
rose £736,502. The latter consists of bankers’ 
accounts which increased £2,244,272 and other ac- 
counts which decreased £1,507,770.' The reserve 
proportion dropped a little to 27.1% from 27.5% 
last week; a year ago the proportion was 30.8%. 
Government securities increased £4,364,000 while 
other securities fell off £5,268,521. Of the latter 
amount, £1,855,055 was from discounts and ad- 
vances and £3,413,466, from securities. No change 
was made in the 2% Bank rate. Below we show a 


comparison of the different items for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Mar, 4, 
1936 


Mar. 2, 
1938 


Mar. 3, 


Feb. 28, | Mar. 1, 
1939 1937 


1940 





£ £ £ £ £ 

531,216,000/ 478,448,520/478,343 ,890|460,954,385/404 028,799 
45,749,000} 11,643,224| 11,425,897) 15,174,718) 7,930,596 
138,260,679) 146,910 ,610/ 151,734,487| 131,467,856) 141,160,973 
99,407,854) 110,361 073) 115,711,224 104,522,241 
38,852,825 63 36,638,732 
127,122,164 83 439,996 
25,015,985 26,585,345 
2,780,589 11,922,095 
22,235,396 398, 14,663 ,250 
50,009,000 48,828,497 57,322,706 
1,223,914/227 ,415,660/327 ,172,387|314,516,737/201 351,505 


27.1% 30.8% 29.9% 36.50% 38.44% 
2% 2% 2% 2% 2% 
168.8. \84s. 1134d.'84s. 1144d.'84s. 11}4d.!84s. LL 4d. 


Circulation 

Public deposits 

Other deposits 

Bankers’ accounts. - - 
Other accounts... 


Coin and bullion... -.- 
Proportion of reserve 
to Habilities 


Gold val. per fine oz-_ 




















Bank of France Statement 


Sin statement of the Bank for the week ended 
Feb. 22 again showed an increase in advances 
to State, namely 1,300,000,000 francs. Total ad- 
vances to State now stand at 39,172,990,139 francs, 
the highest on record, compared with the pre-declara- 
tion of war total of 20,576,820,960 francs, and 20,- 
637 ,440,996 francs a year ago. Notes in circulation 
declined 281,000,000 francs, the total of which is now 
153 360,000,000 frances. Notes in circulation a year 
ago aggregated 111,161,699,970 francs. Gold hold- 
ings, French commercial bills discounted and creditor 
current accounts showed increases of 1,265,332 francs, 
404,000,000 francs and 1,286,000,000 francs, respec- 
tively. The Bank’s gold holdings now total 97,- 
273,519,678 francs, compared with 87,265,829 ,350 
francs last year. The proportion of gold to sight 
liabilities fell off to 56.64% from 56.97% a week ago; 
a year ago it was 62.87%. Following we furnish the 
different items with comparisons for previous years: 
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BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Changes | 
| Feb. 22, 1940 





for Week Feb. 23, 1939 Feb. 24, 1938 
Francs | Francs Frances Francs 
Gold holdings... ~~~ + 1,265,332 /97,273,519,678 87,265 ,829,350 55,806,681 654 
Credit bails. abroad_ —2,000,000 42,000,000 13,476,674 35,711,273 
a French commercial 
bills discounted__| + 404,000,000 11,612,000,000| 7,792,029,397 11,582,402,005 
| *73,731,681 745,831,371 | 837 ,849,608 


b Bills bought abr'd 
Adv. against securs - —£9,000,000 3,362,000,000 3,316,723 ,967| 3,651 ,846,295 


Note circulation....| —281,000,000 153360 000,000/111 ,161,699,970/92,740,179,830 
Credit current accts.| + 1,286,000,000 18,389,000,000) 27 ,634 ,656,331/22,373,723 ,584 
c Temp. advs. with- | 

out int. to State__| + 1,300,000,000 39,172,990,139| 20,627 ,440,996 31,903,974,773 


Propor'n of gold on | 

hand to: sight Hab - —0.33%' 62.87% 48.48% 

* Figures as of Feb. 1, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 30, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc’ previous to that time and subsequent to Sept. 26, 1936, the value 
=> mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
t anc. 








56.64% 








Bank of Germany Statement 

The statement for the third quarter of February 
showed a drop in note circulation of 120,098,000 
marks, which reduced the total outstanding to 11,- 
109,823,000 marks, compared with the record high, 
11,797 ,934,000 marks Dec. 30, 1939 and 7,248 ,745,000 
marks a year ago. Gold and bullion, bills of ex- 
change and checks, investments, other assets and 
other liabilities also recorded decreases, namely 
118,000 marks, 84,374,000 marks, 27,681,000 marks, 
207,588,000 marks and 163,935,000 marks, respect- 
ively. The Bank’s gold holdings now total 77,514,000 
marks, compared with 70,772,000 marks last year. 
The proportion of gold to note circulation is now at 
0.70%; a year ago it was 1.06%. Below we furnish 
the various items with comparisons for previous 


years: 
REICHSMARK’'S COMPARATIVE STATEMENT 

















Changes 
for Week Feb. 23, 1940 |Feb. 23, 1939| Feb. 23, 1938 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. ..-.- —118,000 77,514,000 70,772,000 70,771,000 
» Ofwhichdep.abr’d.| -......... a 10,572,000 20,333 ,000 
Res. for for’n currency; --.-.....-.-- a 5,788,000 5,366,000 
Bills of exch. & checks} -—84,374,000/ 10,867,053 ,000 6,489,424,000 4,763,700,000 
Silver and othercoin..}| -.......-..- ©366 726,000) 256,535,000; 260,083,000 
aceddascsncl 8 “énde Oe ©23 804,000 35,013,000 46 ,400 ,000 
Investments. ........ —27 ,681,000 180,392.000| 947,913,000) 396,952,000 
— it eahandscnin ai —207 588,000) 1,895,337,000)1,345,442,000, 897,500,000 
e3s— 
Notes in circulation...| 120,098 ,000' 11,109, 823,000 7 ,248,745,000 4,687,700,000 
Oth. daily matur. oblig) —163,935,000| 1,552,969,000/1,085,347,000| 767,923,000 
Ce ctskel  gaihecshast ©651,548,000) 439,916,000) 342,229,000 
Propor'n of gold & for’n | 
curr. to note circul’n +0.01% 0.70% 1.06% 1.62% 





a ‘Reserves in foreign currency’’ and ‘“‘Deposits abroad’ are included in “Gold 
coin and bullion.”’ c Figures as of Fe». 7, 1940. 


New York Money Market 


ree business was done this week on the New 
York money market, and rates were merely 
continued from previous dealings. Bankers’ bills 
and commercial paper show little tendency toward 
expansion of supply. The Treasury sold last Mon- 
day a further issue of $100,000,000 discount bills 
due in 91 days, and awards were at 0.005% average, 
computed on an annual bank discount basis. Call 
loans on the New York Stock Exchange held to 1% 
for all transactions, and time loans again were 
114,% for maturities to 90 days, and 114% for four 
to six months’ datings. 


New York Money Rates 

jae ene in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
continued moderately active this week. Transac- 
tions have been fairly active with the demand in 
excess of the supply. Ruling rates are 54@1% for all 
maturities. 
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Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been quiet this week. The demand has been 
good but there has been no further improvement 
in the supply of prime bills. There has been no 
change in rates. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 144% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 144% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill buying rate of the New York Re- 
serve Bank is 14% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserve Bank Effect on Date Previous 

Mar.1 Established Rate 

lini ania ds iniededl 1 Sept. 1, 1939 1% 

\ §  aeageperyt 1 Aug. 27, 1937 1% 
, a aeanyegesats 1% Sept. 4, 1937 2 
1% May 11, 1935 2 
1% Aug. 27, 1937 2 
,. 0 ae *1K% Aug. 21, 1937 2 
Sn bbedchaobeasencoud *1\% Aug. 21, 1937 2 
=, SSS *1% Sept. 2, 1937 2 
Minneapolis.............. 1% Aug. 24, 1937 2 
) |. ” eee *1% Sept. 3, 1937 2 
DGiistbénatenseasenes *1% Aug. 31, 1937 2 
GOR PERIOD. nc0cccocccee 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939. 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis, 


Course of Sterling Exchange 


TERLING exchange in all important respects 
S presents no new features from those of the past 
several weeks. Quotations are irregular and fluctua- 
tions are narrow in limited trading. In the New 
York free market the range for sterling this week has 
been between $3.9214 and $3.95) for bankers’ sight 
bills, compared with a range of between $3.94 and 
$3.9614 last week. The range for cable transfers has 
been between $3.923% and $3.9534, compared with 
a range of between $3.9424 and $3.9614 a week ago. 

The official exchange rates fixed by London have 
shown no change for nearly two months and are as 
follows: New York cables, 4.0214-4.03!%; Paris 
checks, 176.50-176.75; Amsterdam, 7.53-7.58; Canada 
4.43-4.47. Berlin is not quoted. 

Lire are unofficially quoted in London at 77.75. 

The London official rates are fixed for one-month 
delivery in the forward exchange market as follows: 
34ce. premium to parity with the spot rate; Paris 
parity for buyers and sellers; Amsterdam 114 Dutch 
cents premium to parity; Brussels 2 centimes dis- 
count; Zurich 3 centimes premium to parity. 

The war news seems to have played little or no 
part in determining the trend of sterling in the past 
few weeks. Other news developments with possible 
bearing on the pound sterling and the Swedish 
krona received only slight attention in the market. 
These were the British plan to commandeer English 
holdings of American securities in order to acquire 
dollar funds for the purchase of war equipment here 
and the abandonment of the gold standard by Sweden, 
which was widely reported on Feb. 24. 

It was noted in our issue of Feb. 17 that certain 
Conservative members of Parliament voicing the 
views of industrial and London City interests had 
brought before Parliament the idea of restoring 
sterling to higher levels in comparison with the 
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dollar. The minimum rate suggested was $4.50. 
During the question hour in Commons a few days 
ago this matter was again apparently taken up, with 
the emphatic assertion that the pound had been 
devalued by the Treasury authorities when the Bank 
of England’s official quotation was established at 
$4.02-$4.04 soon after the outbreak of the War. 

Sir John Simon, Chancellor of the Exchequer, in 
reply to interrogations on Feb. 27 officially denied 
that the British Government had devalued the pound 
sterling after the beginning of the war. In denying 
reports that such procedure had been employed with 
the object of stimulating British export trade, he 
maintained that the true level of sterling was below 
that at which it stood before the conflict and that 
when hostilities started it was deemed wise to allow 
the pound to fall to the rate “at which it represented 
its true economic value.” 

Many in London outside the official bodies con- 
tinue to insist that the spread between the Bank of 
England’s buying and selling rate should be still 
further narrowed, if not entirely eliminated in favor 
of a fixed rate. It would appear that these debates 
indicate at least some future change in London official 
rates for sterling. 

Despite the fact that early last fall Sweden cut 
its tie to the pound and that Holland previously 
severed its link with sterling, while Norway and 
Denmark also gave less attention to the adherence of 
their units to London rates, it is still evident that 
London official exchange rates dominate the cur- 
rencies and the foreign trade relationships of these 
and all other countries. The quotations for all units 
follow closely the fluctuations in the pound. These 
fluctuations as reflected in the New York free 
market, narrow as they are, would not be noticeable 
at all were it not for the extremely thin character of 
the market. 

Both offerings and purchases of exchange every- 
where suffer such severe control restrictions that the 
extent of trading is reduced to a minimum. Prior to 
1914 both demand and supply of foreign exchange 
were large and automatically reached a balance, 
because the bill of exchange on London dominated 
the entire commerce of the world. As a result 
fluctuations were so inconsiderable as to give mer- 
chants no concern and they did not find it necessary 
to anticipate probable changes in quotations. How- 
ever, under present circumstances small transac- 
tions in sterling are immediately reflected in the free 
markets and business men with obligations maturing 
in London take advantage of dips in the rate oc- 
casioned by small offerings. 

The action of Stockholm in imposing restrictions on 
foreign exchange is not unrelated to sterling as the 
policies adopted bear so close a resemblance to those 
guiding the London market that they may be said 
to be patterned on the London policies. It is clear 
to all observers that any future change in policy 
which may be adopted by London will be promptly 
followed by Sweden. The immediate occasion of 
Sweden’s action was the heavy loss of gold and 
foreign exchange in the past few months and the 
threatening war situation in the Baltic. 

A heavy flight of capital from the Scandinavian 
countries took place in the past several months, 
largely in the form of the withholding of funds 
normally sent abroad to Scandinavian countries. It 
was estimated that in a few days preceding the adop- 
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tion of the rigid restrictions on Feb. 24 about 20,- 
000,000 krona had taken flight from Stockholm. 

On Feb. 15 the Swedish National Bank held 
foreign currency reserves of 432,000,000 krona and 
gold reserves of 1,000,000,000 krona. 

The new foreign exchange order prohibits dealings 
in foreign means of payment and foreign claims to 
the countervalue of Swedish currency between two 
parties without the intermediation of the Riksbank, 
which was granted a monopoly of foreign exchange 
transactions. 

R. F. Loree, chairman of the New York Bankers 
Foreign Exchange Committee, on Feb. 27 made 
public a summary of the Swedish regulations effec- 
tive in Sweden as of Feb. 25. 

“Only dealers authorized by Sveriges Riksbank 
(the Swedish National Bank) may buy or sell foreign 
exchange against Swedish currency. Most Swedish 
banks are authorized dealers.’ 

“Exchange is available only for specified purposes, 
e.g., payment of imported goods, freights, insurance 
premiums, commissions, salaries, outstanding finan- 
cial contracts, traveling expenses, «c.”’ 

“Exports of bank notes, checks, drafts, and other 
bills of exchange and securities are prohibited except 
with permission.” 

“Import of bank notes, checks, and bills expressed 
in Swedish currency is also prohibited. Import of 
securities may be made only through Sveriges Riks- 
bank or authorized banks. Sales of imported securi- 
ties are subject to regulations. Swedish krona 
balances owned by Swedish residents may not be 
transferred to non-resident account without per- 
mission.” 

“Krona balances owned by non-residents are 
freely transferable to other non-residents and to 
residents.” 

“Purchase of foreign exchange with non-residents’ 
krona balances are subject to general regulations. 
Application for such purchases must be made through 
the bank where the balance is held.” 

The exchange regulations do not affect existing 
clearing agreements. 

A matter likely to have an important bearing on 
foreign exchange in the future was the further step 
toward economic unification of England and France 
taken on Feb. 28 with the simultaneous removal by 
both countries of the restrictions which were imposed 
at the beginning of the war upon private trade 
between the two nations. 

Under the extended agreement English and French 
business men will be able to do business with one 
another unhampered by the many formalities and 
delays which mark commercial transactions with 
other countries. 

In France a new decree became law on Feb. 28 
when it was signed by President Le Brun. Except 
in those cases in which licenses and quotas were 
already in force before September, British imports 
into France and French imports into Britain under 
the new regulations become free from the mass of 
formalities which impeded them. The freedom ex- 
tends to the colonies of both countries and ultimately 
may embrace certain British Dominions. 

From now on @ Frenchman who desires to import 
British goods will no longer have to obtain permis- 
sion from his Government, but will automatically 
receive the sterling required from one of the auth- 
orized banks, which will guarantee the transaction as 
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genuinely commercial. The plan will operate in the 
same manner with British importers of French goods. 

On February 29 a decree was signed by the Presi- 
dent of France effecting a new convention with the 
Bank of France for the revalorization of the French 
gold stock at the present international value of the 
franc and thus compensating for the non-interest- 
bearing advances that the bank has made to the 
Treasury for the conduct of the war. The new 
convention with the bank is aimed at the mobilization 
of two reserves, for payments at home and for pay- 
ments abroad. An unspecified amount of gold will 
be transferred to the exchange equalization fund to 
constitute a secret fund to cover foreign purchases. 

New York insurance underwriters on Feb. 26 
ncreased war zone cargo rates by 1214 cents per $100. 
jIn announcing the new surcharge for general cargo 
moving in or out of the combat zone, it was explained 
that navigation hazards directly due to the war have 
caused an average of 10 sea accidents a month since 
the outbreak of the European conflict. 

For metal in ingots or similar form, gold, silver, 
precious metals and precious stones the surcharge 
will be 6144 cents per $100 of value. New York 
importers and exporters accepted the advance in 
rates without criticism. 

Despite many restrictions a marked improvement 
is noticeable in the London industrial stock exchange 
averages. The London “Financial Times’’ industrial 
averages, which were 96.0 on Jan. 3, reached 100.8 on 
Feb. 27. Reuters indices of industrials rose from 
89.4 on Feb. 14 to 94.4 on Feb. 27. The London 
“Financial News’? index of 30 industrial stocks, 
based on July 1, 1935 as 100, was 79.3 on Feb. 23, 
the highest since Aug. 17. 

No further movement has been made for lower 
money rates in London, from which it would appear 
that the authorities have decided to stabilize interest 
rates at current levels. 

Call money against bills is unchanged at 34% 
to 1%. Bill rates are unchanged as follows: Two- 
and 3-months bills 1 1-16%, four-months bills 144%, 
and six-months bills 1 3-16%. 

Canadian exchange follows the trends in evidence 
since the outbreak of the war in September. Montreal 
funds ranged this week between a discount of 14% 
and a discount of 1314%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Feb. 21, 1940. 

GOLD EXPORTS AND IMPORTS, FEB. 15 TO FEB. 21, INCLUSIVE 





Imports Exports 
es ME OE... cc ncucncneccenasanann *$1,522,752 $4,012 
Refined bullion and coin...__._........_._.___ 55,978,082 dented 

ST SE ee Leena $57,500,834 $4,012 

Details of Refined Bullion and Coin Shipments— 
|S RES ES ERIS Tee a $973,887 oe 
RET Re ee ee a ee ee 1,128,316 imme 
ES Ca ee et ES 6,210,301 — 
Sta 2 RS age ae ea eas 4,026,047 snes 
Sweden 00 EE Ee ye ae ee Oy ee Bee 6,866,390 er 
EE eee arene 9,334,996 oo 
AE SI ee SRS BUCS 3,775,452 Ae 
CE EE eee eer) eee 2,975,573 ales 
eit teria tacked ncn eum addin ns cnnnene 313,761 wien 
3 he Me ae 1 oe ae 4,200 doniee 
a 7,086,729 ictal 
hn oc us tad oo bi aetoaeiie nine 4,918,846 ala 
| TER ae oy  eee oee a eee Se 147 ,696 aideein 
EES a ES ee ali Peas 271,655 
WR ae We MIO ooo bo occ knw cn cucoe 7,944,233 res 


* Chiefly $151,780 Canada, $590,977 Peru, $204,937 Venezuela, $297,896 
British Oceania. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended Feb. 21 by $18,678,665. 

The latest monthly report of the Department of Commerce showed that 
$1,122,970,000 gold was held under earmark fer foreign account as of 
Jan. 31, 1940. According to the current issue of the “Monthly Revuew’’ 
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of the Federal Reserve Bank of New York, the Reserve banks held about 
$1,090,000,000 gold earmarked for foreign account as of Feb. 29. 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady in an extremely quiet 
market. Bankers’ sight was $3.95144@$3.9514; cable 
transfers, $3.9434@$3.9534. On Monday the market 
was steady in thin trading. Bankers’ sight was 
$3.9434 @$3.9514; cable transfers, $3.9454@$3.954. 
On Tuesday sterling continued steady and dull. The 
range was $3.9474@$3.9514 for bankers’ sight and 
$3.9514@$3.951% for cable transfers. On Wednes- 
day the tone of the market was unchanged in all 
important respects. The range was $3.9444@ 
$3.951% for bankers’ sight and $3.9434@$3.95% for 
cable transfers. On Thursday trading continued 
light. The range was $3.9214@$3.943< for bankers’ 
sight and $3.9234@$3.945¢ for cable transfers. On 
Friday the market presented no new features of 
importance. The range was $3.92144@$3.93)% for 
bankers’ sight and $3.9234@$3.935% for cable trans- 
fers. Closing quotations on Friday were $3.93 
for demand and $3.93 for cable transfers. Com- 
mercial sight bills finished at $3.92, 60-day bills at 
$3 .9034, 90-day bills at $3.90!4, documents for pay- 
ment (60 days) at $3.91, and seven-day grain bills at 
$3.917%. Cotton and grain for payment closed at 


$3.92. 


Continental and Other Foreign Exchange 


HE French france under the financial and eco- 

nomic agreement reached between Britain and 
France some time ago continues fixed to sterling and 
in the New York market fluctuates closely with the 
pound. 

The financial accord between the two countries is 
made closer by extensions which took place on 
Feb. 28, as outlined above in the review of sterling 
exchange. 

For the present it appears that hoarding of French 
bank notes has decreased and that the citizens are 
investing in Government issues for financing the war. 
Further economic decrees announced on Feb. 29 are 
calculated to intensify production, stabilize prices, 
and maintain sound financing. 

The most important of these decrees is that revalu- 
ing the French gold stock, as pointed out above in 
the review of sterling exchange. 

The Belgian currency continues exceptionally 
steady with respect to the spot rate. This unit, while 
not tied to sterling, is inclined to fluctuate in the 
New York market with the pound. Despite the 
firmness in spot belgas, a certain degree of pressure 
is reflected in the severe discount on futures. Cur- 
rently 30-day belgas rule at 13 points under spot and 
90-day belgas at 39 points below the basic cable rate. 
Except for Holland guilders, the belga is at the 
sharpest discount of any Continental currency. 

The London check rate on Paris closed on Friday 
at 176.50@176.75, against 176.50@176.75 on Friday 
of last week. In New York sight bills on the French 
center finished at 2.2234 and cable transfers at 2.23, 
against 2.2414 and 2.243¢. Antwerp belgas closed 
at 16.91 for bankers’ sight bills and at 16.91 for cable 
transfers, against 16.88 and 16.88. Italian lire 
closed at 5.05 for bankers’ sight bills and at 5.05 for 
cable transfers, against 5.05 and 5.05. Berlin 
marks are not quoted in New York, nor is exchange 
on Czechoslovakia or on Poland. Exchange on 
Bucharest closed at 0.7314 (nominal), against 0.731% 
(nominal). Exchange on Finland closed at 1.75 
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(nominal), against 1.75 (nominal). Greek exchange 
closed at 0.7314 (nominal), against 0.73 (nominal). 
—— 9 

XCHANGE on the countries neutral during the 
war of 1914-1918 was signalized this week by 
the action of the Swedish Government on Feb. 24 
abandoning informal restraints in controlling gold 
and foreign exchange in favor of an official tightening 
of these controls. The new policies amount to virtual 
abandonment of the gold standard by Sweden. 
Norway and Denmark are expected to follow the 
policies of Stockholm. The new Swedish regulations 
are discussed in the foregoing review of sterling ex- 
change. The new Swedish policy seems thus far not 
to have affected the quotations for the Scandinavian 
units in the free market. 

Swiss francs as for many weeks past have been 
extremely steady. 

The Holland guilder is also steady, showing per- 
haps a slightly firmer tone, although future guilders 
are unfavorable, with 90-day bills at a discount of 
53 points. Whatever improvement is apparent in 
the guilder is attributable to the success of The 
Hague’s semi-forced internal loan. This issue, con- 
sisting of 300,000,000 guilders of 4% bonds due in 
40 years, was oversubscribed on Feb. 27. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.11, against 53.18 on Friday of last week; cable 
transfers at 53.11, against 53.1914; and commercial 
sight bills at 52.90, against 53.00. Swiss francs 
closed at 22.43 for checks and at 22.43 for cable 
transfers, against 22.43 and 22.43. Copenhagen 
checks finished at 19.33 and cable transfers at 19.33, 
against 19.33 and 19.33. Exchange on Sweden 
closed at 23.8314 for checks and at 23.8314 for cable 
transfers, against 23.82 and 23.82; while checks on 
Norway closed at 22.73 and cable transfers at 22.73, 
against 22.72 and 22.72. Spanish pesetas are nomi- 
nally quoted at 10.15, against 10.15. 


—e——- 


XCHANGE on the South American countries is 
held steady for the most part by the various 
national exchange controls. The Argentine and 
Uruguayan pesos are inclined to firmness in the free 
market. The greater firmness in Argentine pesos is due 
to expansion in export trade. Exports during Janu- 
ary totaled 186,191,000 pesos. resulting in an ex- 
port balance of 24,705,000 pesos. 

According to official advices received by the 
Chilean Consulate General in New York the Chilean 
Exchange Control Commission and representatives of 
the British Government have signed an agreement 
whereby Great Britain will buy wool to the value of 
£800,000 in Chile. The exchange balance thus 
created will be liquidated by purchase of British 
merchandise. 

Argentine unofficial or free market rate closed at 
23 .45@23.50, against 23.40@23.45 on Friday of last 
week. Brazilian milreis are quoted at 5.15, against 
5.10. Chilean exchange is quoted at 5.17 (nominal), 
against 5.17. Peru is nominally quoted at 18, 


against 1814. 
a 


XCHANGE on the Far Eastern countries pre- 
sents no new trends from those of recent weeks. 
Hongkong and Shanghai are showing a weaker tone, 
though not much changed from last week’s quota- 
tions. The Japanese yen continues pegged to the 
United States dollar. 
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Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 24-7-16 against 2454; Shanghai at 
6.80, against 7.00; Manila at 49.80, against 49.80; 
Singapore at 47.75, against 47.75; Bombay at 30.22, 
against 30.25; and Calcutta at 30.22, against 30.25. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





Banks of— 1939 1938 1937 





£ 
314,516,737 
347,628,740 


£ 
327,172,387 
293,719,377 
,521,900 


£ 
130,195,465 
295,815,490 


Switzerland 
Sweden -_. 

Denmark - — 
Norway ... 


Total week. 
Prev. week. 




















899,138,305 1,073,971 ,664) 1,095,265,327 


704,518,054! 896,176,315 1,073,841,397 1,093,326,110 1, 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £!,22 914 equivalent, however. to only 
about £ 18.9 3 at the statutory rate (84s. 114d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings ia the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany include “deposits held abroad’ and “reserves in foreign cur- 
rencies.” c As of Aas 30, 1938, latest figure availabie. Also first report sub- 
sequent to Aug. 1, 

The value of gold ‘eld by the Bank of France ts presently calculated, in acoordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg gold, 09 fine per franc: before then and after Sept. 26. 1936. there were 
4° mg. to the franc: prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12th fine equals £1 sterling), the sterling equivalent 
of 296 franca gold in the Bank of France ts now just about £i: when there were 43 mg 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1; when 65.5 mg., about 125 francs equaled £1. 








The Logan-Walter Bill. 


About the most lawless activities in the United 
States, aside from those that are definitely criminal, 
are carried on by the dozen or more administrative 
agencies of the Federal and State governments which 
are permitted to exercise, by delegation, legislative as 


well as executive and judicial powers. There is a 
universally admitted but practically almost forgotten 
principle of law, never authoritatively disputed or 
denied under any democratic government, which 
prohibits the redelegation of discretionary powers 
by any individual or governmental agency to whom, 
or to which, such powers have been originally and 
primarily delegated. The principle is obviously 
sound. Having selected and designated an agent 
for the performance of any function requiring in- 
tegrity and sound judgment, an agent with whose 
qualities and qualifications the principal is broadly 
acquainted and who is made directly responsible to 
such principal by the voluntary creation and ac- 
ceptance of the relationship, it would be ridiculous 
to include within the powers of the agency a general 
authority to abdicate or resign the allotted functions 
by transferring them to another agent unknown to 
the principal and either irresponsible or responsible 
only in a secondary and minor degree. 

The courts of the United States have frequently 
considered this principle, especially in its applica- 
tion to legislative discretion, and as often as they 
have given it consideration they have reasserted its 
validity and force. Nevertheless, in both legislative 
and judicial practice there have been, throughout 
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many decades, repeated departures, under pretense 
of convenience or necessity, from the sound philoso- 
phy of the rule, and precisely those evils that might 
have been expected to arise from placing discre- 
tionary powers in the hands of men not chosen by 
the electorate or responsible according to the demo- 
cratic method have actually been realized and are 
steadily rising to dangerous proportions. These 
evils are those always and inevitably attending 
arbitrary and irresponsible power. Indeed, it may 
be stated as a generalization that whenever and 
wherever control over any field, narrow or broad, is 
placed in the hands of any man or group of men, 
subject to no check or control save the individual 
sense of right and wrong and social obligation, such 
control rapidly degenerates into bureaucratic re- 
striction in the supposed interest of some limited class 
or group. At its best it avoids venality, but in the 
lapse of time it rarely omits to gather to itself also 
at least minor elements of this vice, so common 
wherever there is irresponsibility. 

The present state of so-called administrative prac- 
tice in the United States is that to multitudes of 
boards and commissions (like the National Labor 
Relations Board, the Securities & Exchange Commis- 
sion, the Federal Trade Commission, the Federal 
Communications Commission, the Interstate Com- 
merce Commission, and several others) there are 
entrusted broad discretionary powers, to make and 
issue orders and regulations controlling the methods 
and conduct of individuals, partnerships, and cor- 
porations, establishing and modifying property rights 
and limiting the use and enjoyment of property; 
all these orders and regulations have the force and 
effect of statutes regularly adopted by legislative 
bodies of competent jurisdiction. Similar powers 
have, in numerous additional instances, been en- 
trusted to individual officers, as to the President, 
the Secretary of Agriculture, the Secretary of the 
Treasury, the Commissioner of Internal Revenue, 
the Secretary of Labor, and many others even of 
lesser and subordinate rank. The bulk of the 
administrative additions to the written and unwritten 
laws of the United States resulting from the activities 
of the sundry Federal agencies alone is almost 
beyond belief. Some idea of it may be gathered 
from an official circular recently emanating from the 
Government Printing Office, at Washington, Office 
of the Superintendent of Documents. This circular 
announces the somewhat belated publication, in 
accordance with the Federal Register Act, 50 Stat. 
804, of some 17 large volumes of such regulations, 
all claimed to have been in full force on June 1, 
1938. The following is quoted verbatim from the 
cited circular: 


a: the Code of Federal Regulations and the 
First Supplement thereto will be available for sale 
and distribution at the office of the Superintendent 
of Documents on or about April 1, 1940. The Code 
will embrace all Documents of the various Adminis- 
trative Agencies which had general applicability and 
legal effect on June 1, 1938. It will consist of 50 
Titles, bound in 17 Books, each book containing 
approximately 1,000 to 1,200 pages. The 


term “document’’ [as used herein—Editor] means 
any Presidential proclamation or Executive order and 
any order, regulation, rule, certificate, code of fair 
competition, license, notice, or similar instrument 
issued, prescribed, or promulgated by a Federal 
agency. 
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Another official circular issued contemporaneously 
with the foregoing relates that between March 14, 
1936, and Oct. 7, 1939, some 115 different agencies 
of the Federal Government issued 14,889 ‘“docu- 
ments” of the classes indicated in the foregoing ex- 
tract and that these related to and “concern such 
matters as’ wildlife, transportation, telecommunica- 
tion, shipping, railroads, public welfare, public 
property and works, public lands, public health, 
public contracts, postal service, veterans’ relief, 
bonuses, pensions, parks, navigable waters, naviga- 
tion, national defense, money, mineral resources, 
labor, intoxicating liquors, internal revenue, Indians, 
housing credit, highways, forests, foreign relations, 
food, finance, employees’ benefits, import duties, 
drugs, conservation of power, commodity and 
security exchanges, citizenship, commercial prac- 
tices, commerce, civil aviation, business credit, banks, 
banking, animals, animal products, aliens, agricul- 
ture, and agricultural credit. 

All these multitudinous, often intricate, detailed, 
and diverse, orders or decrees of executive or ad- 
ministrative Federal officers and agencies have, or 
purport to have, the same effect as though they had 
been enacted by Congress in pursuance of its consti- 
tutional functions. In other words, they have, or 
are claimed to have, the full force of public laws 
commanding every citizen to do what they prescribe 
and prohibiting every citizen from doing what they 
forbid. As such, they are enforceable, or alleged to 
be enforceable, in the courts of the land and are sub- 
ject to penalties, in many instances extending to long 
terms of imprisonment in Federal pentitentiaries. 

Furthermore, it has apparently become estab- 
lished by a long line of judicial decisions that the 
validity of these quasi-laws can not be challenged 
upon any grounds other than that (1) the order was 
issued in bad faith or arbitrarily or (2) the authority 
exercised was plainly beyond the broadest possible 
interpretation of the statutory delegation of power. 
Findings of fact, when supported by even a scintilla 
of evidence, will not be judicially reviewed although 
all the administrative agencies ignore the time- 
honored rules of evidence and apply either no rules 
at all or rules of their own devising which are fre- 
quently grotesquely conceived. Naturally, no court 
of the United States will, save upon the most com- 
plete evidence, impute bad faith or arbitrary action 
to any Federal officer or any agency of the Federal 
Government, and it is obvious that no action will be 
considered to have exceeded the lawful authority 
unless it is so plainly beyond the boundaries of the 
delegated discretion as to render any different con- 
clusion impossible. 

Under these circumstances, and strongly fostered 
by the arbitrary purposes of the New Deal, a con- 
dition adversely affecting every citizen and industry 
of the United States, has rapidly grown to destructive 
and intolerable proportions. All the business of the 
country is today conducted exclusively subject to 
the whims, the control, and the practical direction 
of a great multitude of bureaucrats unknown to the 
electorate, in many instances acting as the sub- 
agents of the sub-agent of an agent, only remotely 
responsible anywhere, often crude in their ideas, 
limited in their comprehension, and crochety in their 
tempers. The ICC, for example, does not control 


the railroads; its delegated duties are far too exten- 
sive, too abstruse and intricate to render direct 
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control through the body to whom such broad 
discretion has been entrusted even possible. The 
railroads are effectively controlled, to their ruin 
financially and as instrumentalities of public service, 
by a vast horde of subordinate employees of the 
Commission, each severally entrusted with a rela- 
tively small fraction of delegated power. The Com- 
mission holds the great seal of its authority and, 
generally speaking, affixes it to sanction determina- 
tions by its subordinates which are only partially 
within the knowledge or the comprehension of the 
commissioners whom the President has nominated 
and the United States Senate has confirmed as 
appointees. And it is so all along the line. The 
highly conscientious Secretary of Agriculture, how- 
ever diligent and painstaking, could not by any 
possibility apply his own thought to every one of the 
orders issued in his name; they are, in reality, the 
orders of unknown subordinates, with whom, in 
many instances, he has no real acquaintance and 
infrequent and merely nominal contacts. 

The Logan-Walter bill addresses itself to this 
deplorable condition. It aims to relieve American 
industry and business from this incubus of official 
control, not by making anything lawful that is 
today unlawful, but by conceding to anyone damaged 
by irresponsible administrative action, as herein 
discussed, the right to have such action reexamined 
and, if necessary, corrected by some Federal court 
possessing jurisdiction over the parties. No valid 
objection to such an enactment can be adduced. 
The bill ought to pass, althought it can only palliate 
conditions that loudiy call for much more com- 
prehensive redress. 








The Barkley-Cole Trust Indenture Act 


“One more nuisance” is the most succinctly accu- 
rate way to describe the latest addition to Federal 
control of the securities market—the Barkley-Cole 


Trust Indenture Act—an Act unnecessary, and 
costly far beyond any possible benefit which it may 
render to the already much-protected investor. 

An interesting light on the investor’s opinion of 
this multiplying protection can be gleaned from the 
recent Stock Exchange poll of 6,000 customers. 
While the poll applied to Stock Exchange regula- 
tion rather than regulation under the Securities 
Act of 1933, there probably would not be much 
difference in the representative opinion of inves- 
tors affected by the 1933 Act, except perhaps due 
to the fact that the Stock Exchange poll reached 
people more or less actively interested in Wall 
Street and therefore probably somewhat more 
sophisticated. 

The results showed that all but some 7% felt that 
Government regulation is now enough. But this 
93% included over 49% who wanted less regulation, 
and this 49% included 15.2% who felt the Govern- 
ment should leave the market alone. 

The Barkley-Cole Trust Indentures Act is quite 
unnecessary ; no adequate case was made out for it 
in the beginning in the Security and Exchange 
Commission’s study of “Trustees Under Indenture” 
(Part VI of the Protective Committee study). Of 
the 16 cases cited, 11 were real estate cases involv- 
ing so-called “vest-pocket” trusteeships, in which 
officers of the original issuing company became the 
“trustees.” Of the other five, two were the cele- 
brated Guaranty Trust cases of R. Hoe and Cuba 
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Cane. When the report was issued the indignant 
officials of Guaranty Trust wrote a long letter to 
the Commission correcting the record and criti- 
cizing the conclusions; when they obtained no 
redress from the Commission, they published this 
letter. No one reading it without bias could fail 
to see that the SEC had made no case at all. In 
only one trifling matter—corrected when found— 
had the “defendant” been remiss. That was in im- 
pounding $300 of coupon money when the default 
occurred, a subordinate official’s error, promptly 
corrected. 

The objectives of the Act divide roughly into 
three parts, each carrying one of the pet idealistic 
objectives of the Washington reformers to the bitter 
and unprofitable end. The first is the principle of 
full disclosure, requiring reports by the borrowing 
corporation to the trustee and to security holders, 
and by the trustee to the security holder, and in- 
creasing substantially the amount of independent 
auditing and accounting necessary. 

The second is the elimination of alleged conflict- 
ing interests between the trustee, borrowing corpo- 
ration, and underwriter, containing, on the one 
hand, an almost incredibly complicated set of rela- 
tionships which must be repeatedly reviewed, and 
on the other a catch-all clause about common inter- 
ests which will make it child’s play for the Com- 
mission to embarrass a certain large private bank 
if and when it chooses to enter into the corporate 
trust field. 

Lastly, the Act has so revised the bankruptcy 
laws which apply to improvement of the trustee’s 
position within four months of default, that one 
of two things will happen: the banks will simply — 
cease making rescue loans, or else they will make 
them by a simple subterfuge which will completely 
defeat the purpose of the Act. 

Let us review, one after the other, these purposes 
as written into the law—“full disclosure,” “elimina- 
tion of conflicts of interest,” and the regulation of 
preferential collections by the trustees. 

First, the debtor corporation must furnish the 
trustee at least every six months complete informa- 
tion on the names and addresses of its bondholders; 
and the trustee must keep these lists “in as current 
a form as is reasonably practicable.” Then if three 
or more bondholders of at least six months’ stand- 
ing want to circularize the list then can do so by 
submitting their letter to the trustee, which must 
either let them get at the lists or else do the mailing 
for them with reasonable promptness, unless it dis- 
approves of the letter and sends it to the SEC with 
a note that it would be illegal or contrary to the 
bondholders’ interests. The SEC may then say yes 
or no. 

Section 313 requires the trustee to send the bond- 
holders an annual report on what it has done, as 
detailed in the bill. Interim reports must be sent 
in the case of certain stipulated acts such as re- 
lease or substitution of property under the deben- 
ture or advances equal to more than 10% of the face 
value of the bonds outstanding. 

Section 314 says the debtor must send the trustee 
the same sort of information it must file with the 
Commission for registration or listing of securities, 
together with certain other information applying 
particularly to actions under the indenture. The 
same reports must go to the SEC, and a summary 
of them must go to every bondholder. This widens 
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the Commission’s fact-gathering net, brings in cor- 
porations not already involved in listing require- 
ments, and assures bondholders the same type and 
volume of information available to stockholders— 
meantime, of course, costing the debtor consider- 
able sums in this wholesale mailing operation. 

Taken separately, each of these requirements 
seems helpful to the investor. Taken together, they 
are simply burdensome and expensive beyond all 
benefit they can render him, and for the most part 
the reports are bound to go to the waste-basket. 

Section 310 is aimed at preventing “conflicts of 
interest,” by defining the eligibility and disquali- 
fications of indenture trustees; compared to this, 
the paper work required under the full disclosure 
sections is as nothing. 

In the earlier drafts of the bill the definitions of 
conflict of interest were very loosely drawn, and 
corporate trustees who went over the bill saw im- 
mediately that they would most certainly be under 
a government of men and not laws if the bill passed 
in such a form, and that they would never know 
whether they were right or wrong, in the clear or 
in dutch. So they insisted upon and obtained, in 
this respect, a version for this section of the bill 
of that “government by definition” to which the 
Washington lawmakers seem to have a tropistic 
aversion, and to which Thurman Arnold last sum- 
mer alluded with frank dislike. They had the exact 
limits of the conflicting interest spelled out in the 
utmost detail—with one major exception, of which 
more presently. 

But while this rigid and arbitrary definition of 
just what is and just what is not permitted is a 
clear-cut protection to the corporate trustee, it 
also involves it in endless checks to see whether, 
inadvertently, some conflict of interest may have 
arisen according to the terms of the law. For 
instance, the trustee or any of its directors or execu- 
tive officers may not be an issuer of the securities 
or an underwriter for the issuer. The trustee may 
not have more than two directors in common with 
the issuer. Ten per cent of the voting stock of the 
trustee may not be beneficially owned by the issuer 
or any director, partner or executive officer 
thereof; or 20% collectively by any two or more of 
such persons; or 10% of such stock by an under- 
writer or any director, partner, or executive officer 
thereof; or collectively by any two or more of such 
persons. 

(An underwriter is defined as every person who 
within three years was underwriter of any security 
of the issuer outstanding at the time, excepting 
distributors getting the usual distributor’s or sell- 
er’s commission.) 

Moreover, the trustee may not be the beneficial 
owner, or the holder as collateral security for an 
obligation in default as to principal for 30 days, of 
5% of the voting securities or 10% of any other 
class of securities of an obligor (except for securi- 
ties issued under an indenture under which the 
institution is trustee). 

Too, the trustee cannot serve if it comes into 
possession, by default, of 5% of the voting securi- 
ties of any corporation which it knows to control 
directly or indirectly the borrowing corporation. 
It is similarly disqualified if it comes to own 10% 
of any class of securities of a corporation it knows 
to own 50% of the voting securities of the borrow- 
ing corporation. The law provides that the trustee 
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must resign within 90 days after it discovers a con- 
flict, or eliminate the conflict. 

The net result is that, ideally at least, the corpo- 
rate trustee would be ceaselessly checking, day in 
and day out, changes in the security holdings of, in 
some cases, literally hundreds of officers in thou- 
sands of corporations. Actually, the practical 
mind will have to step in somewhere and draw a 
line, and say that a regular check every certain 
period constitutes reasonable diligence on the part 
of the corporate trustee. 

But while the law is thus putting corporate trus- 
tees to all this time and trouble to avoid conflicts, 
it contains a little joker which in effect wipes out 
all the protection thus given the trustee and lets 
the SEC have all the discretion it wants. Subsec- 
tion 3 of Section 310 says: “The trustee may not 
directly or indirectly control, or be directly or indi- 
rectly controlled by, or be under direct or indirect 
common control with the issuer or an underwriter 
for the issuer.” 

Now if United States Steel should issue deben- 
tures, and J. P. Morgan & Co., Inc., should in the 
future desire to become the corporate trustee, who 
but the SEC could say whether Steel and the House 
of Morgan were under “indirect common control”? 
Or who could gainsay the SEC if it should reach 
the solemnly absurd finding that they are? 

This is the very quintessence of what the Walter- 
Logan bill is driving at—to force the SEC and other 
commissions to interpret such things and promptly; 
if the Commission fails in this, as it has failed in 
many other such wide-open sections, it deserves no 
better than the yoke the Walter-Logan bill would 
force upon it. 

The last objective of the Act, to regulate “prefer- 
ential collections,” quite effectively prevents future 
rescue loans by any corporate trustee choosing to 
stay within the spirit of the law. 

Until this Act was passed—that is, under the 
existing Bankruptcy Act—a trustee bank which 
had been paid down or paid off within four months 
of bankruptcy could keep the money unless the 
receiver proved that the bank had foreknowledge. 
Now, however, any improvement in the bank’s 
position, on a commercial loan, for example, within 
four months of default, must be put in escrow and 
eventually split with the bondholders in proportion 
to the ultimate deficits of each. 

Moreover, if the bank makes a secured loan 
within four months of default it cannot keep the 
money unless it proves itself that it did not know 
(“had no reasonable knowledge”) the default was 
on the way. 

No bank is going to make a rescue loan under 
those circumstances—with the burden of proof of 
not knowing laid upon itself. 

But any bank can get around the clause with 
ease—if it so desires. It need only make the loan 
so big (keeping part on deposit) that there will be 
no default until the loan is paid. 








The Course of the Bond Market 


Bond®prices declined somewhat from last week’s levels. 
The principal specific development of the week was the SEC 
action on public utility holding companies discussed below. 

High grade railroad bonds have been lower this week. 
Norfolk & Western 4s, 1996 dropped to 121%, off 2 points, 
while Oregon Washington Railroad & Navigation 4s, 1961 
declined 34 to 105%. Medium grade and speculative rail 
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bonds lost ground during the week. Delaware & Hudson 
4s, 1943 declined 2 points to 58; Nickel Plate issues have 
been unchanged. Morris & Essex 4%s, 1955 dropped 1 
point to 35144. Defaulted rail issues have been character- 
ized by narrow price fluctuations. ' 
Announcement by the SEC of proceedings against utility 
holding companies to bring about compliance with the inte- 
gration feature of the Public Utility Act, resulted in some 
price weakness among holding company debentures. Cities 
Service Power & Light 54s, 1949, New England Power 
Association 54s 1954 and Standard Gas & Electric 6s 1951 
have been the most prominent in this group. Higher grades 
have been firm although not particularly active. New 
York tractions again occupied the center of interest. New fi- 
nancing was limited to $20,000,000 first 4s 1970 and $6,000,- 
000 general mortgage 414s, 1955 of Kentucky Utilities Co. 
Changes of any importance among industrials this week 
occurred primarily in the lower grades. Following a sharp 
rise in the preceding week, the Marion Steam Shovel 6s, 1947 
followed through with a moderate gain this week, but the 
International Mercantile Marine 6s, 1941 lost 334 points, 
following a 2% point gain in the preceding week. The 
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General Steel Castings 514s, 1949 and the Studebaker Conv. 
6s, 1945 lost ground and the Celotex 44s, 1947 (w.w.) at 
861% lost 4%. Moderate strength has been displayed by 
the amusement group, including the Keith, the Loew’s and 
the Warner Brothers bonds. Among high-grades the Liggett 
& Meyers and Lorillard bonds have been off fractionally. 
Aside from the foregoing and the apparent complete success 
of the Bethlehem Steel financing, there is little of importance 
to relate with regard to industrial bond market activity this 
week. 

Among foreign bonds Japanese Government obligations 
reached new highs for the year on a generally firmer back- 
ground in that department. Norwegian and Danish bonds 
lost several points but developed some rallying power later. 
There has been some support for German bonds, but Belgian 
issues have been softer, while Italians continued almost 
unchanged. Australian bonds have been weak with losses 
up to 4 points while Canadians lapsed again after an inter- 
mediate rally. South American issues continued quiet but 
firm. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


vield averages, tie latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of Jan. 13, 1940, page 179. 
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The All-American Front 
By Duncan Aikman. 344pp. Doubleday. 
$3.00 


Of the 120,000,000 who people the 20 Latin-American 
Republics, ‘‘more than half, certainly, live in a poverty 
so abject” that millions of them do not even know how to 
want. Close to half—more than 90% in at least one re- 
public—are illiterate. A vast, uncounted proportion of 
them are “chronically sick with debilitating tropical—and 
tropical slum—diseases.”’ This book is a splendid analysis of 
the life of these ple and of the manner in which, for good 
or woe, we are affected by them. 

Today, on the Brazilian coffee fazendas, within a few miles 
of modern facilities for spending and civilized living, ‘‘there 
are still hundreds of thousands of families whose cash incomes 
seldom exceed $15 a year.” The head of a press association 
bureau in Rio “wonders how his bright young men on from 
$8 to $20 a week manage to marry, raise children and sup- 
port—as the Brazilian convention requires of their virility 
and white collar social station—mistresses. He does not 
wonder how they look jaded and undernourished.”’ 

And just as the peons are poor, so are ‘“‘the nations with- 
‘out money.” Yet “‘we expect the 20 republies to function 
with respectful and contented docility on a slum income as 
the mineral and tropical-products sweatshops of interna- 
tional capital, and at the same time we expect them to pa 
their way and conduct themselves as self-respecting equals.” 


Mr. Aikman continues: “Latin-American history is ful 
of peons who have become dictators, parents soldiers who 
have become millionaires, members of the ostensibly subject 
races who have become generals and aristocrats. The dis- 
orders of the republics, the possibilities of graft and intrigue, 
the fascinations which ostentatious personalities have for the 
uncritical Latin public, smooth the upward path for gifted 
adventurers in politics and business as neatly as it is smoothed 
anywhere in the world.” 

hy, one asks, are such millions of starvelings to be found 
in the lands from which once poured the untold wealth that 
galleons carried to Spain? Why are these countries so 
poor? Whence the intrigue, the corruption, the perennial 
revolutions, the revolving dictatorships? And what will 
the future do to these conditions ? 

In as fascinating a narrative as you will find anywhere, 
Mr. Aikman shows us, first, the reasons why South America, 
as to most of its countries, is unable to subsist on its fertile 
lands, and why the men who bring the minerals to the sur- 
face are on the border of starvation. When this is made 
clear to us, we realize why illiteracy prevails, why graft and 
corruption are so often the ladder up which men climb, to 
curry favor from military politicians who make and unmake 
dictators. These, in turn, setting aside all constitutional 
restrictions, live on by ruling with an iron hand, and keep 
their country from drifting into chronic anarchy. Slowly, 
painfully, out of such conditions a semblance of real democ- 
— is appearing. It can be nurtured if education, primary 
and secondary, can be brought to the masses. d when 
that is attained, semi-skilled and skilled workers and tech- 
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nicians will grow up and earn relatively better pay. 
be a slow process, over long years. 

Meanwhile, foreigners own, or have a mortgage on, “‘a 
share of Latin-America’s wealth that is nominally nearly as 
great as the republics’ total annual production of purchasing 
power.” In other words, Latin-America is peopled by 
“share croppers”; they have the title to the country, but 
foreigners own it. And that makes for an anti-foreign feel- 
ing that finds an outlet specially against the United States. 
Why? Because America of the North is further removed 
from Latin-America, geographically, culturally, mentally, 
than the Europeans occupying the same relationships to it 
as do the ‘“Yanquis.”* In endless succession, facts are 
brought to light by Mr. Aikman. He does not confine him- 
self to seeing what should give him pleasure. He looks at 
all he ought to see, and this done, presents his observations 
with a gift of facile expression which makes reading an 
aesthetic pleasure. 

The lack of mutual comprehension, the mental gulf, 
which separates us from Latin-America, the unending diffi- 
culties which lie in our efforts to bridge this gap, are vividly 
made clear. Clearly, too, the resultant financial and com- 
mercial consequences are set forth with obvious large- 


It will 





* Compare V. 150, p. 745, “America Faces South,”’ by T. R. Ybarra. 
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mindedness on the author’s side and with an ability to judge 
with distinct impartiality, so that we repeatedly accept his 
judgment with the feeling that what he says is profoundly 
true. 
He covers so much ground, with such a wealth of detail, 
that it would take pages in which to refer thereto. There is 
only space to add that no student of Latin-America—no 
matter what special field may be his study—ean afford to 
overlook Mr. Aikman’s work. Those who hold the current, 
one might say the orthodox, views on South America and 
its peoples, its destiny and the manner in which it may 
affect ours, should by all means read this book. They will 
be disturbed to discover how much they know “that ain’t 
so!” When, as a result, they have completed their mental 
jettison, they will feel grateful to Mr. Aikman that he has 
made this process as easy and painless as could be. An eye 
for drollery and an easy sense of humor provide occasional 
light relief to chapters of seemingly prolonged seriousness. 
Throughout, one gains the impression that the author 
knows his subject thoroughly, and that he gained his knowl- 
edge atfirst hand. This, and the fact that this reviewer once 
lived for some seven continuous months in Latin-America, 
aid him in saying, without hesitancy, that ‘‘The All-American 
Front” is the most valuable book of its class known to him. 
W. C. B. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 1, 1940. 

Business activity showed only slight declines the past 
week, observers stating there are significant signs of a 
reversal of the downward trend that has prevailed for 
some time past. The news of the week contained a num- 
ber of encouraging items, foremost of which was the re- 
port that European nations now at war are extending pur- 
chase programs in the United States to munitions and ma- 
terials, as well as aircraft, and indications of this fact 
are appearing daily. A recent news item in this connec- 
tion was the announcement that France has requisitioned 
65,000 to 75,000 barrels of oil daily from Texas, enabling 
the Railroad Commission to relax on shut-down orders. 
In addition, an explosives manufacturer disclosed that an 
unidentified European government has contracted for 
$450,000 of its “regular products.” On Wednesday it de- 
veloped that an American manufacturer had taken some 
overflow business from Canada, including an order for 
shell rounds. Another encouraging item contributing to 
the cheerful outlook was a statement in the “Monthly Re- 
view” of the Federal Reserve Bank of New York setting 
forth the fact that foreign spending here has averaged 
at least $200,000,000 a month for the last four months. 
Other encouraging items are the excellent reports coming 
from the automobile industry, and an evident change for 
the better in the steel industry this week. 

“Current export sales and prospects for further expan- 
sion in steel demand from abroad are attracting more at- 
tention in the industry than the domestic situation, but a 
noticeable change for the better has occurred in the volume 
of new steel orders in the last few days,” “Iron Age” re- 
ported yesterday. “While the improvement is neither broad 
enough nor large enough to be conclusive evidence of a 
general reversal of the downward trend of the last two or 
three months, it is the first sign that the decline in new 
buying and production may have been halted,” the maga- 
zine observes. “Taken in conjunction with other factors, 
such as the upward trend in automobile manufacturing, an 
increasingly good export trade, the approach of spring, 
the stability of the steel price structure, and the fact that 
the steel scrap composite price is unchanged for the first 
time since mid-January, the betterment in order volume, 
slight though it is, may be significant,’ the survey says. 
“Inquiries for steel from domestic consumers have also 
appeared in large numbers, indicating perhaps the work- 
ing down of inventories, though some buyers are suspected 
of “feeling out’ the market to determine the strength of 
prices. The review says that with some companies Febru- 
ary export totais will exceed those of any month since 
September, when the outbreak of war caused a rush of 
foreign buyers to the American market. Notwithstanding 
the difficulty of doing business with some countries owing 
to exchange restrictions and other artificial barriers, the 
er volume from all world sources is termed “encour- 
aging.” 

The electric light and power industry in the United States 
produced 2,455,285,000 kwh. of electricity during the week 
ended Feb. 24, the Edison Electric Institute reported. This 
is an increase of 229,595,000 kwh., or 10.3%, over the 2,225,- 
690,000 kwh. reported for the corresponding period last 
year. For the week ended Feb. 17 total production 
amounted to 2,475,574,000 kwh., compared with 2,248,- 
767,000 kwh. in the same 1939 week, an increase of 10.1%. 

Loading of revenue freight for the week ended Feb. 24 
totaled 595,082 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and 
made public today. This was a decrease of 12,892 cars 


below the preceding week this year, 38,290 cars more than 
the corresponding week in 1939, and 33,095 cars above 
the same period two years ago. This total is 98.78% of 
average loadings for the corresponding week of the 10 
preceding years. 

Class I railroads in January had combined net operat- 
ing income of $45,566,633 against $32,947,172 for January, 
1959, the Association of American Railroads reported to- 
day. ‘The compilation was based on reports from 133 
Class I earriers. Gross revenues totaled $345,498,219 in 
January against $305,778,767 a year ago, an increase 
of 18%. 

Engineering construction awards for the short week due 
to the Washington’s Birthday holiday total $59,094,000. 
This compares with $52,980,000 reported for a week ago, 
and $85,605,000 for the corresponding week last year as 
reported by “Engineering News-Record.” The current 
week’s volume brings 1940 construction to $462,905,000, a 
level 23% below the total of the nine-week period last 
year. Private awards for the week reached $11,644,000, 
compared with the $17,865,000 volume reported for a week 
ago, and $23,377,000 for the 1989 week. Public construc- 
tion for the current week totaled $47,450,000 as against 
$35,115,000 for the last week and $62,228,000 for last year. 

Bank clearings for 22 leading cities of the United States 
during the 5-day week ended Feb. 28, amounted to $4,757,- 
741,000, compared with $5,438,523 ,000 for the correspond- 
ing 6-day week a year ago, giving a decrease of 12.5%. The 
sharp decline shown in the volume of bank transactions for 
the current reporting week, as compared with the same week 
of last year, was again due to the disparity in the number of 
business days included in the respective weeks, according to 
Dun & Bradstreet, Ine. New York turnover totaled 
$2,802 ,460,000, against $3,305,952,000 last year, a decrease 
of 15.2%. The uneven comparison caused a year-to-year 
drop for the outside cities for the first time in many weeks, 
the turnover for the latest week—$1 ,955,281,000—showing 
a decline of 8.3% under the $2,132,571,000 a year ago. 

The Federal Reserve Bank of New York estimates in the 
current issue of its monthly review that foreign spending 
here has averaged at least $200,000,000 a month for the last 
four months. The figures for gold imports and foreign 
central bank balances in this country suggest a rate of 
foreign spending in the United States well above that 
indicated by the reported excess of merchandise exports 
over imports, the bank says. 

Ward’s Automotive Reports today estimated this week’s 
output of the country’s automobile plants at 100,855 units, 
a decrease of 1.7 per cent from that of a week ago and an 
increase of 28 per cent over that of a year ago. One week 
shutdowns in two plants were given as the reason for the 
decline from last week. Estimating February production at 
more than 410,000 units, Ward’s said that the first quarter 
would see at least 1,300,000 cars and trucks completed. 
Output of 410,000 units would be the second best total for 
the period on record. 

Business held its ground this week, a pick-up in trade 
activity tending to offset a further moderate decline in manu- 
facturing lines, Dun & Bradstreet, Inc., reported today in 
its weekly review. Indications, the authority pointed out, 
were that the production trend had spent most of its force. 
Industrial buyers were said to continue in a waiting mood, 
with current needs keeping the flow of orders at a steady rate. 
Increases in total retail volume over a year ago, while ir- 
regular, were more common than in the preceding week. 
The average for the entire country was up 3 to 9% compared 
with 1939. Except on the Pacific Coast, where high winds 


and heavy rains seriously impeded all trade activity, most 
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leading cities recorded some gain over 1939. For the 
Pacific Coast the year to year comparison showed a decline 
of 2 to 7%. In other regions advances ranged up to 5 to 
12% for the South and 6 to 15% for the Middle West. New 
England was ahead by 3 to 8%. 

The outstanding features of the weather news the past 
week were the heavy rains and floods in California. Twelve 
feet of flood water spread over the farm lands along the Sacra- 
mento River yesterday when the swollen stream broke 
| ay levees in the Prineceton-Butte City-Glenn area. 
The break earried little menace to life since the flooded 
area was not thickly populated. The inundation, however, 
added considerably to damage already estimated at $5,000,000 
in the three day flood over the northern California Valley. 
Elsewhere in the flood zone, harassed by several days of 
rain and melting snow in the mountains, the situation, ap- 
peared to be improving. High waters were receding in the 
watersheds of the Eel and Russian rivers along the north 
California coast. One thousand persons were homeless in 
the Redding area. During the week much lower tempera- 
tures prevailed in the Northeastern States, with readings 
decidedly below zero; Burlington, Vt., reported a low of 
11 degrees below; Albany, N. Y., was 13 degrees below on 
the morning of Feb. 27. However, the weather had become 
much warmer in the South and the Interior Valleys. The 
week closed with heavy rains in central Pacifie coast sec- 
tions, San Francisco, Calif., reporting a 24 hour fall of 
1.86 inches, and Redding, Calif., 4.44 inches. In the New 
York City area the weather for the week was generally clear 
and cold. 

The weather today was cloudy and interspersed by mild 
flurries of snow. Prevailing temperatures ranged from 32 
degrees to 39 degrees. Slightly colder weather is the pre- 
diction for tonight attended by light rain or snow. No change 
is looked for on Saturday and Sunday. Minimum thermo- 
meter readings for the city and its environs tonight are ex- 
peeted to touch 28 degrees. 

Overnight at Boston it was 27 to 37 degrees; Baltimore, 30 
to 40; Pittsburgh, 30 to 37; Portland, Me., 23 to 32; Chicago, 
35 to 38; Cineinnati, 27 to 45; Cleveland, 30 to 33; Detroit, 
25 to 31; Milwaukee, 31 to 34; Charleston, 47 to 59; Savan- 
nah, 37 to 64; Dallas, 60 to 85; Kansas City, Mo., 38 to 66; 
Springfield, Ill., 28 to 47; Oklahoma City, 57 to 80; Salt Lake 
City, 35 to 59, and Seattle, 46 to 54. 
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“‘Annalist’’ Index of Wholesale Commodity Prices 
Declined 0 4 of Point During Week Ended Feb. 24 
—February Average Also Decreased 

Weakness in many minor items caused the ‘Annalist’’ 
index of commodity prices to decline sharply during the week 
ended Feb. 24. On Saturday, Feb. 24, the index was 81.4% 
of the 1926 base, lowest since early December and a drop of 
0.4 of a point as compared with the preceding week. This 
was reported in an announcement issued Feb. 26, which 
also said: 

Despite a rally in wheat, other grains were irregular. Cotton moved 
forward but wool and silk declined. Livestock prices were easy with hogs 
declining to a new low for the move. Rubber declined sharply on large 
imports. Metals were firmer with copper and tin advancing. Eggs lost 
30% in a single week on large receipts at principal terminals. 

Commodity prices average 81.5% of the base year during February, 
lowest since October and a decline of one-half point as compared with 
January. 


“ANNALIS1"” WEEKLY AND MONTHLY INDEXES OF WHOLESALE 


COMMODITY PRICES 
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Movement of new automobiles and trucks in January decreased 7.2% 
under December, but represented an increase of 51.7% above January, 
1939. The labor situation in the automobile industry was described as 
“quiet,” and the 7.2% decrease in tonnage under December was attributed 
to tapering off of production. 

Iron and steel, representing 4% of the total reported tonnage, showed 
a sharp drop of 24.3% under the 1936 monthly average, and a decrease 
of 16% under December. It showed an increase of 7.5% as compared 
with January, 1939, however. 

Four per cent of the total tonnage reported was miscellaneous com- 
modities, including tvbacco, textile products, bottles, building materials, 
cement and household goods. Carriers in this group reported a decrease 
in tonnage of 16% below December, and the amount of freight reported 
was virtually the same as the amount reported for January, 1939. 


— 


Carloadings for Week Ended Feb. 24, 1940, 
Total 595,032 Cars 

Loading of revenue :reight for the week ended Feb. 24 
totaled 595,032 ears, the Association of American Railroads 
announced on Feb. 29. This was an increase of 38,290 cars 
or 6.9% above the corresponding week in 1939 and an in- 
crease of 83,093 cars or 16.2% above the same week in 1938. 
Loading of revenue freight for the week of Feb. 24 which in- 
cluded holiday was a decrease of 12,892 cars or 2.1% below 
the preceding week. The Association further reported: 

Miscellaneous freight loading totaled 234,315 cars, a decrease of 6,580 
cars below the preceding week, but an increase of 18,594 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 133,908 
cars, a decrease of 9,079 cars below the preceding week, and a decrease of 
65 cars below the corresponding week in1939. 

Coal loading amounted to 135,107 cars, an increase of 3,373 cars above 
the preceding week, and an increase of 7,335 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 31,223 cars, an increase of 
326 cars above the preceding week, and an increase of 2,344 cars above the 
corresponding week in 1939. In the Western Districts alone, grain and 
grain products loading for the week of Feb. 24, totaled 18,504 cars, a de- 
crease of 180 cars below the preceding week, but an increase of 1,489 cars 
above the corresponding week in 1939. 

Live stock loading amounted to 10,768 cars, a decrease of 315 cars below 
the preceding week, but an increase of 833 cars above the corresponding week 
in 1939. In the Western Districts alone, loading of live stock for the week 
of Feb. 24, totaled 7,888 cars, a decrease of 198 cars below the preceding 
week, but an increase of 755 cars above the corresponding week in 1939. 

Forest products loading totaled 30,146 cars, a decrease of 386 cars below 
the preceding week, but an increase of 4,653 cars above the corresponding 
week in 1939. 

Ore loading amounted to 9,696 cars, a decrease of 93 cars below the pre- 
ceding week, but an increase of 1,813 cars above the corresponding week 
in 1939. 

Coke loading amounted to 9,869 cars, a decrease of 138 cars below the 
preceding week, but an increase of 2,783 cars above the corresponding week 
in 1939. 

All districts reported increases compared with the corresponding week 
in 1939 and all districts except the Southwestern reported increases over the 
corresponding week in 1938. 

















| 1940 1939 1938 
Four weeks of January.....- | - 2,555,415 2,288,730 2,256,717 
Week of Feb. 3...........- 657,004 573,127 564,740 
Week of Feb. 10.-.-........ | 626,903 576,352 542.991 
Week of Feb. 17.......-...- 607.924 576,645 535,866 
Week of Feb. 24......--.--- 595,032 556,742 511,939 
CS See | 5,042,278 | 4,571,596 4,412,253 





The first 18 major railroads to report for the week ended 
Feb. 24, 1940 loaded a total of 280,659 cars of revenue freight 
on their own lines, compared with 289,848 cars in the pre- 
ceding week and 261,416 cars in the seven days ended Feb. 25, 












































— SS 1939. A comparative table follows: 
| ved. 24, Feb. 17, | Feb. 25, | Feb., Jan., | Feb., REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTONS 
| 1940 1940 | 1939 | 1940 1940 1939 (Number of Cars) 
Farm products. --.--.---- | 783 | 794 | 77.0 78.6 78.0 76.4 
Food products... ....-_-- | 70.2 | 714 | 70.3 | 71.1 | 708 | 70.1 Lente’ om Gee Rinse Petes ion Somes 
Textile products.........| 71.8 72.8 59.6 | 73.3 | 77.3 59.6 nded— 
re pevkiiehdet 86.7 86.7 84.3 86.9 ; —— er . . 
NO i eee ne | 97.9 97.6 | 97.3 | 97.7 98.8 97.4 ea ee oy —— of op 
Building materials - - - . .-- | 72.4 72.4 | 69.6 | + og | 4 
Chemicals.........-..... 86.9 86.9 | 86.4 | 8 
Atchison Topeka Santa Fe Ry__| 15,255) 16,436) 16,624) 5,076) 5,274/ 4,891 
ENITS «on ocee one Le ee ee | Se Se Baltimore & Ohio RR..-..-.-.. 27,024) 27,706] 24,180) 14,048] 14,445] 13.515 
| Chesapeake & Ohio Ry--....--- 22,104) 22,502) 20,136) 8, 8, f 
peas == 2: eC ” Chicago Burlington & Quincy RR.| 13'056| 14:484| 13/092) 7.495| 7.612) 7/081 
a Chicago Milw. St. Paul & Pac.Ry. 17,162 17,916 16,726 7.249 378 7.140 
m . Chicago & North Western Ry....| 13,427| 14,073) 11, 48% ! , 
January Truck Loadings Up Slightly Over December Gui Coast Lines____--..--___- 2,913] 3,299] 3,035) 1,353) 1,408} 1,370 
pai A : International Great Northern RR| 1,397| 1,478} 1,557| 1,976) 2,128) 1,953 
The volume of revenue freight transported by motor wissouri-Kansas-Texas RR..... | 3,264 3,684| 3,612) 2,578] 2,738] 2,264 
‘+k in Januarv represented a 1.4% increase ove he Missouri Pacific RR-.....--.... 11,953) 12,609! 12,089) 8,145) 8,605) 8,111 
truck = January repre sented a 1.47% BR geoatem a, “ol . New York Central Lines... ....- 35,221| 35,938) 32,597) 38,736) 37,494) 34,819 
preceding month and an increase of 21.38% over the volume N. Y. Chicago & St. Louis Ry___- 4,978 5,171 4,243) 10,257 9,916 p 9-867 
ransported ji anuary, 1939, according to a monthly sur- Norfolk & Western Ry-----.-.-- 17,961| 18,843} 16,317| 4,263) 4,499) ¥ 4,157 
ange rted in January 1950 a d =o tea ree Pennsylvania RR...........--- 55,122) 54,521) 50,603) 37,519] 36,709] 34,468 
vey prepared and released on Feb. 26 by the American pore marquette Ry........... 5.496| 5.772} 4.407| 5.272| 5,506| , 4,825 
Trucking Associations. The survey was based on compar- Pittsburgh & Lake Erle peer! 25,518 95:29 of 3s 5,378 4,960 4,387 
: . . " OT - fame tn 2A Statac » . uuthern Pacific Lines.......... 3,23 , ° ‘ , ’ 
able reports from 197 motor carriers in 36 States, whose Wabash ee 4,974] 6,271| 4,650] 8,503] 8,545] 7,605 
aggregate tonnage for January was 866,012. This com- ——_|—- —| -| 
ne ae ere Se 280,659 289,848 261,416) 184,360! 183,428/ 170,576 


pared with 854,227 tons in December and 713,936 tons in 
January of last year. 


The A. T. A. index figure, computed by taking the 1936 monthly average 


tonnage of the reporting carriers to represent 100, stood at 123.54 for 
January. In December the index figure was 121.24, and in January, 
1939, it was 103.83. 

The reporting carriers indicated the increases would have been more 
substantial had they not been handicapped by labor difficulties and 
unuuusally adverse weather conditions. 

Seventy-seven per cent of all the freight transported during the month 
by reporting carriers consisted of general merchandise. The volume of 


this type of freight increased 3.89% above December and was 22% greater 
than in January, 1939. 

Petroleum products, which represented slightly more than 11% of the 
total tonnage reported, showed increases in January of 13.5% as com- 


pared with December, and 19.4% as against January of last year. 








TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 











Feb. 24, 1940 | Feb. 17, 1940 | Feb. 25, 1939 
Chicago Rock Island & Pacific Ry - 20,669 22,471 20,824 
Illinois Central System... ......- 28,554 30,185 27,161 
St. Louis-San Francisco Ry -.-.-.-- 11,454 12,230 11,003 
a al ill | 60,677, | 64,886 58,988 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Feb. 17, 
1940. During this period 84 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 17 
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Total Revenue Total Loads Recetved Total Revenue Total Leeds Receteed 

Ratlroads Fretght Loaded Jrom Connections Ratiroads Freight Loaded from Connections 

1940 1939 1938 1940 1939 1940 | 1939 1938 1940 1939 

Southern District—(Concl.) 
595 551 510 1,171 1,185 Dies & GO, .csoccdsbbocen 1,720 1 »753 2,249 1,887 1,838 
1,539 1,777 2,470 182 184 Nashville Chattanooga & St. L. 2,466 2,580 2,447 2,431 2,464 
6,368 7,161 7,146 9,021 9,606 Norfolk Southern..........-- 1,043 | 967 | 1,147 794 891 
1,475 1,466 1,389 | 2,225 1,796 || Piedmont Northern......---- 381 | 406 365 1,407 854 
22 23 24 57 72 || Riehmond Fred. & Potomac--- 304 | 287 292 4,408 4,589 
1,113 1,129 1,219 1,774 1,595 Seaboard Air Line 8,756 | 8,553 8,994 5,034 4,047 
4,207 3,770 3,651 6,655 6,933 || Southern System--.-.-- 19,958 18,420 18,171 14,653 13,557 
7,291 | 8,082 7,530 6,922 6,109 Tennessee Central 369 365 361 652 569 
218 282 286 90 95 Winston-Salem Southbound--- 142 155 145 728 715 
Detroit Tolede & Ironton_..... 2,530 2,171 1,710 1,819 1,144 

Detroit & Tolede Shore Line--- 249 227 175 4,008 3,310 EE... 4 «sin dvthitebtemaieaieds 97,937 91 683 | 50,000 $ 67,995 62 524 







































































































































Northwestern District— 












































Lehigh & Hudson River.....-.- 53 | , | 
Lehigh & New England......- 1,288 | 1,374 1,476 | 1,062 | 1,061 || Chicago & North Western....- 14,073 | 12,488 | 12,763 | 10,109 | 9,410 
Lehigh Valley......-.--.----- 6,862 | 7,439 7,060 6,418 6,077 || Chicago Great Western.....-- 2,271 2,227 2,281 2,651 2.696 
Maine Central..........-.--- 3,048 2,737 2,953 2,434 2,893 Chicago Milw St. P. & Pacific.| 17,916 17,655 16,555 7,373 7,290 
Monongahela. .....-.-------- 4,109 3,681 2,808 199 169 || ChicagoSt.P.Minn.& Omaha_| 3,394 3,625 | 3,645 3,316 2,623 
tin thn ck tent niitinten thes 1,498 1,709 1,316 25 31 Duluth Missabe & I. R...---- 836 575 | 742 165 114 
New York Central Lines_-_--.- 35,938 | 34,167 | 29,679 | 37,494 | 36,704 || Duluth South Shore & Atlantie. 488 393 | 594 392 283 
N. Y.N. H. & Hartford_-__--- 7,864 9,020 8,457 | 10,440 | 11,149 || Elgin Joliet & Eastern_-_..... 6,921 6,299 3,663 6,516 5,995 
New York Ontario & Western. 797 1,475 1,254 1,436 1,593 Ft. Dodge Des Moines & South. 377 _ 336 | _ 399 163 154 
N. Y. Chicago & St. Louis__-_- 5,171 4,690 3,841 9,916 10,106 Great Northern. .......--...- 8,545 8,772 7,891 2,504 2,336 
N. Y. Susquehanna & Western. 455 mel sane 1,033 | 1,345 || Green Bay & Western... ....- 495 580 | 508 619 515 
Pittsburgh & Lake Erie......-. | 5,474 4,796 | 3,309 4,774 4,216 Lake Superior & Ishpeming... 253 173 319 54 64 
Pore Marquette...--.-....... | 5:772| 4'726| 4/302 5176 || Minneapolis & St. Louls......- 1,546 | 1,395 1,523] 1,877] 1,659 
Pittsburgh & Shawmut. --.-.-.-_- | 488 | 391 310 27 30 Minn. St. Paul & S.S. M..-.-. 4,629 4,614 4,526 2,183 1,995 
Pitwburgh Shawmut & North-_- 420 395 312 184 211 Northern Pacific..........--. 8,532 8,093 7,665 3,046 3,096 
Pittsburgh & West Virginia... 872 788 704 1,454 1,399 Spokane International_..-.-.-. j 91 97 | 60 207 255 
Dt pace pasnasbaeitanes 542 461 469 870 956 Spokane Portland & Seattle--- 1,601 1,105 1,086 1,261 1,224 
, Seer sage 5,271 4,731 4,736 8,545 8,237 
Wheeling & Lake Erie.....--- 3,301 3,097 2,401 3,274 2,936 (0 Eee 71,968 68,427 27 | 64 220 _ 42,436 39,609 
iiivavssndesestsbedibson 129,898 | 128,131 | 113,767 | 149,371 | 145,980 Central Western District— } 
———— SS OS OO | = Atch. Top. & Santa Fe System. 16,436 17,961 17,899 5,274 5.014 
Alleghany District— MIBOR. .cccccncorccsosncccoce 2,490 2,588 | 2,451 2,243 2,101 
Akron Canton & Youngstown... 419 368 349 1,006 706 Bingham & Garfield_........- 410 342 | 422 60 62 
Baltimore & Ohio......- eoxel Btetee 25,405 22,445 14,445 14,159 || Chicago Burlington & Quincy._| 14,454 14,142 12,551 7,612 6,984 
Bessemer & Lake Erie......-. 2,295 1,616 1,013 1,098 1,235 Chicago & Illinois Midland-_--. 1,830 1,974 1,990 731 619 
Buffalo Creek & Gauley....--.- 329 346 203 4 Q Chicago Rock Island & Pacific- 9,761 9,919 10,346 8,808 8,354 
Cambria & Indiana.......-.-. 1,422 1,640 1,193 14 13 Chicago & Eastern Illinois..... 2,767 2,561 | 2,685 2,430 2,380 
Central RR. of New Jersey... 5,379 4,941 4,656 10,198 10,267 Colorado & Southern..-.-....-.- 659 | 772 | 732 1,192 931 
Ge sencasnasscesacecoss 554 576 389 61 54 Denver & Rio Grande Western. 2,547 | 2,533 | 2,262 2,298 2,102 
Oumberiand & Pennsylvania... 300 238 210 41 33 Denver & Salt Lake_........- 692 680 630 4 16 
Ligonier Valley........-...-.-- 177 127 147 25 32 Fort Worth & Denver City... 1,010 882 979 998 879 
Dt Pinch céenéecadgehee 488 517 477 2,136 2,407 Illinois Terminal..........-.-.- 1,942 1,790 } 1,599 1,360 1,226 
Penn-Reading Seashore Lines. . 945 869 748 1,296 1,334 Migssourt-Illinois.......-..-.- 761 1,012 369 395 324 
Pennsylvania System........-. 54,521 52,566 46,235 36,709 34,209 Nevada Northern........-..-.- 1,815 1,755 | 1,419 125 102 
Et Gt phases esetasooese 11,628 11,628 11,273 15,521 15,311 North Western Pacific. .....-- 505 488 349 360 310 
aion ( (Pittsburgh) .........-.. 14,626 9,262 5,387 2,046 1,302 Peoria & Pekin Union._......-. 9 29 | 16 0 0 
Western Maryland........-..- 3,180 | 3,098 2.915 5,934 5,620 Southern Pacific (Pacific) ....- 20,119 17,449 | 18,713 4,248 3,872 
Toledo Peoria & Western.....-. 405 254 303 1,238 1,095 
Tn scecsbaakhouncsscecse 124,059 | 113,197 97 ,669 90,534 86,682 Union Pacific System-........- wee a =e = 6, ” 
SSS ee el eee Te Be in bt eebbnsedeonséobn uF 4s 5 
Pocahontas District— Western Pacific. ............-. 1,146 1,108 1,186 1,562 1 705 
Chesapeake & Obio.........-- 22,502 20,413 16,278 8,056 8,164 j 
Norfolk & Western..........- 18,843 15,799 15,209 4,499 4,227 TOE. ncateseivoosesstoocs 92,852 91 372 2] 89,515 47 469 44,158 
Ldebawebeenbhonsesece 4,456 3,905 3,297 1,044 1,075 SS SS SS SSS 
Southwestern District— 
WM cnscctcccccccecccsce 45,801 | 40,117 | 34,984] 13,599 | 13,466 || Burlington-Rock Island....... 128 130 | 148 329 236 
—SS /S SS SS ee Fort Smith & Western........ ecco eee 131 oo-- ce 
Southern District— Gulf Coast Lines............. 3,299 3,185 | 3,769 1,408 1,488 
Alabama Tennessee & Northern 219 160 217 210 146 International-Great Northern_-. 1,478 1,650 1,779 2,128 2,325 
All. & W. P.—W. RR. of Ala... 726 688 692 1,364 1,157 Kansas Oklahoma & Gulf....- 193 185 228 817 1,296 
Atlanta Birmingham & Coast... 541 573 479 936 1,069 Kansas City Southern 1,912 1,622 | 1,716 1,933 1,792 
Atlantic Coast Line.......... 9,366 9,303 9,317 5,180 4,635 Loulsiana & Arkansas 1,891 1,344 | 1,519 1,429 1,180 
Central of Georgia..........-- 3,779 3,791 3,760 3,087 2,666 Litchfield & Madison... 367 333 | 246 766 682 
Charieston & Western Carolina 401 368 360 1,304 1,140 Midland Valley 495 693 522 269 247 
Ga dibtasmeneccesece 1,261 1,130 989 2:670 1.985 || Missouri & Arkansas 129 125 | 117 295 223 
Columbus & Greenville peau am 268 275 346 246 263 Missourt-Kansas-Texas Lines... 3,684 3,787 | 3,615 2,738 2,470 
Durham & Southern.......... 152 131 176 642 353 Missouri Pacific. .........---- 12,640 12247 | 12.574 8,605 8,583 
Florida East Coast........... 798 1,211 1,531 1,048 872 Quanah Acme & Pacific......- 131 | 73 | 83 118 7 
Gainsville Midland........... 29 31 33 111 72 St. Louis-San Francisco....... 6,833 | 6,337 | 5,915 4,260 3,813 
oS Saeeseconeescoecece 836 753 800 1,540 1,420 St. Louis Southwestern....... 2,251 2.057 2°358 2,514 2,403 
Georgia & Florida._.......... 259 274 329 454 493 Texas & New Orleans......-.-) 6.473 6,197 6,852 2,796 2,924 
Gulf Mobile & Northern-.---.-- 1,452 1,559 1,620 1,035 986 Dee OF POM kb dsécaccewses 1,358 3,567 3,867 3,867 3,675 
Illinois Central System_..____- 20,603 | 18,666 | 18,829} 10,267 9,778 || Wichita Falls & Southern-.--- 122 165 224 88 45 
& Nashville_____._- 21,828 | 18,961 | 15,927 5,107 5,065 || Wetherford M. W. & N. W..-.- 25 19 | 26 32 52 
Macon Dublin & Savannah... 142 172 142 531 635 | — 
Mississippi Central. .......__- 138 151 181 339 265 RE RE eee 45,409 | 43,716 | 45,812 | 34,3921 33,5 
* Previous figures. x Discontinued Jan. 24, 1939. x 


Note—Previous year’s figures revised. 








Moody’s Commodity Index Declines 
Moody’s Daily Commodity Index closed at 158.7 this 
Friday, as compared with 160.3 a week ago. 
The movement of the Index is as follows: 





i a 160.3; Two weeks o, Feb. nS 160. 
I en ac ninerminhiapah 159.9| Month ago, Feb. 1__._.______ i591 
Mon, Feb. 26_.-...-........ 159.7| Year ago, Mar. 1_._.....____ 145.4 
Tee, WOR. Bio cccnccccoccce 159.0! 1939 ee fa aa cael 172.8 
Thos Feb. — ‘a nbadaammnnddl 139: 7/1940 High an ° sdahedioneadtiiiis 189'4 
: SilRinstd a sladsasdnediel “<3 Reems 169 4 
Fri, Dt) Batneabcensesedie 158.7 Low—Feb. 13........_.158.5 





Wholesale Commodity Prices Advanced 0.4% During 
Week Ended Feb. 24, According to Bureau of 
Labor Statistics’ Index 


Following the steady decline which began early in the year, 
the Bureau of Labor Statistics’ index of wholesale commodity 
prices rose 0.4% during the week ended Feb. 24, according 
to a report made Feb. 29 by Commissioner Lubin. “Higher 
prices for farm products and foods largely accounted for the 
advance which brought the all-commodity index to 78.6% 
of the 1926 average,”” Mr. Lubin said. He added: 


In addition to increases in the farm products and foods groups a minor 
advance was recorded for chemicals. The hides and leather products, 
textile products, building materials, and housefurnishings goods groups 
declined slightly. Fuel and lighting materials, metals and metal products, 
and miscellaneous commodities remained unchanged at last week’s level. 

Advancing prices for agricultural commodities, together with marked 
increases in prices of raw silk and raw jute, caused the raw materials group 
index to rise 0.7%. A minor advance was recorded in the index for finished 
products and average prices for semi-manufactured articles were steady. 
The index for the large group of ‘‘all commodities other than farm products’’ 
registered a fractional advance while the index for ‘‘all commodities other 
than farm products and foods’’ was unchanged from last week. 





From the Labor Department’s announcement, the follow- 
ing is also taken: 

The index for the farm products group rose over 1% largely because of 
increases of approximately 24% in grains and livestock and poultry. 
Higher prices were reported for wheat, corn, oats, rye, cattle, lambs, live 
poultry, cotton, apples (Chicago), and sweet potatoes. Quotations were 
lower for hogs, eggs, citrus fruits, peanuts, and wool. Advancing prices for 
cereal products and meats were primarily responsible for the increase of 
nearly 1% in the foods group. Prices were higher for bread (New York), 
flour, cornmeal, pork, lamb, raw sugar, peanut oi], and soybean oil. The 
dairy product and fruit and vegetable subgroups declined. Lower prices 
were reported for butter, cheese, prunes, canned corn and string beans, 
bacon, dressed poultry, canned salmon, and lard. 

As a result of lower prices for goat skins and leather, the index for the 
hides and leather products group fell to the lowest level reached since late 
in September. 

Continuing the steady decline which began in January, the textile products 
group index receded to 74.2% of the 1926 average. Lower prices for cotton 
goods, particularly drillings, muslin, print cloth, sheeting, tire fabric, and 
cotton yarns, together with a decrease in prices of women’s silk hosiery, 
were responsible for the decline. Prices for raw silk, silk yarns, and raw 
jute advanced sharply. 

The building materials group index dropped fractionally because of lower 
prices for Douglas fir lumber, yellow pine timbers, and linseed oil. Prices 
for yellow pine lath and flooring, spruce and white pine lumber, and turpen- 
tine were higher. In the metals and metal products group, higher prices for 
electrolytic copper and copper and brass manufactures were counter- 
balanced by lower prices for reinforcing bars and scrap steel and the group 
index remained at 95.3. 

A minor decline in prices of bituminous coal] did not affect the index for 
the fuel and lighting materials group. For the 3rd consecutive week it has 
remained unchanged at 73.0. Average wholesale prices of cattle feed ad- | 
vanced more than 4% during the week. Crude rubber, paper and pulp, and 
cylinder oils declined. Higher prices for copper sulphate, oils, and mixed 
fertilizers accounted for the advance in the chemicals and drugs group index. 

The following tables show (1) index numbers of wholesale prices for the 
main groups of commodities for the past 3 weeks, for Jan. 27, 1940, and 
Feb. 25, 1939, and the percentage changes from a week ago, @ month ago, 
and a year ago; (2) important changes in subgroup indexes from Feb. 17 
to Feb. 24, 1940. 
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Wholesale Commodity Prices Continued Unchanged 
During Week Ended Feb. 24, According to National 
Fertilizer Association 

For the past three weeks the wholesale commodity price 
index compiled by the National Fertilizer Association has 
remained at the same level, 77.4% of the 1926-1928 average. 
The index was 72.8 a year ago and 76.5 two years ago. The 
high point for 1940 was 78.5, reached in the first week in 
January. The announcement by the Association, dated 
Feb. 26, continued: 

Higher prices last week for farm products and foods were offset by declines 
in other commodities. The food price average advanced to the highest 
point reached in the last month. In the farm product group declining 
quotations for hogs, eggs, and wool were more than offest by increases in 
cotton, grains, cattle, and poultry. The average for all commodities other 
than farm products and foods declined during the week to the lowest point 
recorded since last October. Lower prices for bituminous coal were respon- 
sible for the drop in the fuel index. The 11th consecutive weekly decline 
in the textile price average reflected lower quotations for cotton goods, 
burlap, and woolen goods and yarns. The building material index dropped 
to a new low for the year. Increases were registered by the indexes repre- 
senting the prices of metals and miscellaneous commodities. 

Twenty-nine price series included in the index advanced during the week 
and 28 declined; in the preceding week there were 31 advances and 29 de- 
clines: in the second preceding week there were 18 advances and 34 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928=—100) 
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new orders were virtually unchanged in January contrasted sharply with 
a drop of 8.5% in the Federal Reserve Board’s production index, but it is 
well known that the high December level of output was possible only 
because of backlogs previously accumulated. 

The decline in new orders from the peak has not followed the same 
course as that experienced early in 1937. In the earlier period a short 
wave of secondary buying set in three months after the peak was reached, 
which was immediately followed, however, by a resumption of the defla- 
tionary process. Up to the end of January no such secondary buying 
wave had followed the 1939 peak. 

Manufacturers shipments continued to follow closely the trend in pro- 
duction of manufactured goods. The Conference Board index (1936 equals 
100) fell from 128 in December to 118 in January, a decline of 8%. Com- 
peared with January, 1939, however, the index showed a gain of 22%. 

The following table gives the Conference Board’s indexes of the vwalue 
of manufacturers inventories, new orders and shipments for January, 1940. 
for the preceding month, and the corresponding month of 1939, together 
with the percentage change. These indexes (1936 equals 100) are adjusted 
for seasonal variation: 





New Orders| Shipments 


January, 1940 (preliminary) 109 118 
December, 1939 , 128 
97 
P. C. change from Dec. 1939 to Jan., 1940____ —s 
P. C. change from Jan., 1939 to Jan., 1940__- +15 +22 


—— wi 


New York Reserve Bank Reports 1414 % Gain in January 
Department Store Sales as Compared with Year Ago 


Total January sales of the reporting department stores in 
the Second (New York) District were about 144% higher 
than last year, but about one-third of the increase was due 
to one more business day than in January, 1939, the Federal 
Reserve Bank of New York states in its “Monthly Review” 
of March 1. As compared with the preceding month, when 
sales reached their seasonal peak, about the usual decline was 
shown. The Bank added: 


January sales of the leading apparel stores in this District were 12.2% 
higher than last year, and on an average daily basis the year-to-year in- 
crease was larger than in the previous two months. 

Stocks of merchandise on hand in the department stores, at retail valua- 
tion, were about 1%% higher at the end of January than a year ago, and 
apparel store stocks were about 84% lower. Collections of accounts 
outstanding continued slower than a year ago in the department stores, 
but were slightly better than last year in the apparel stores. 

For the three weeks ended Feb. 17, total sales of the reporting depart- 
ment stores in this District fell slightly below those of the corresponding 
period of 1939, apparently due in part to bad weather conditions in the 
third week, and were also below the January level, although the rate of sales 
is usually somewhat greater in February than in January. 
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Manufacturers’ Inventories Again Advanced in January 
According to Conference Board—Slump in New 
Orders Checked 

Inventories of manufacturers increased for the fifth con- 
secutive month in January, but the slump in new orders 
was virtually checked, according to the preliminary indexes 
for that month compiled by the Division of Industrial Eco- 

nomics of the Conference Board. Under date of Feb. 29 

the Board explained: 


Despite a marked curtailment in production in January, the value of 
inventories, based on reports made directly to the Board, was 3% higher 
than at the end of December, and 15% above the level of January, 1939. 
Since last August the Conference Board’s index of inventories has increased 
18% to stand 30% above its 1936 average, but remains 10% below the 
peak reached at the end of October, 1937. Accumulation of stocks has 
been at about the same rate as that which occurred in the four months 
following the buying wave in December, 1936. The rise since last Septem- 
ber, however, has not been accompanied by any general increase in prices, 
as was the case in the opening months of 1937. 

Industry in January received about as much support in the way of 
new orders as in December. Marked resistance to further decline is 
shown by the Conference Board’s index. The January level was 1% lower 
than December’s, but 17% above that of January, 1939. The fact that 


January sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 





Stock on Hand 
Percentage Change 
Jan. 31, 1940 
Compared with 
Jan. 31, 1939 


Net Sales 
Percentage Change 
January, 1940 
Compared with 
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Men's and boys’ wear 
Toys and sporting goods 
Home furnishings 
Cotton goods 

Books and stationery 
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Toilet articles and drugs 

Linens and handkerchiefs 

Silks and velvets 

Silverware and jewelry 

Luggage and other leather goods 
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January Sales of Chain Stores 914% Above Year Ago, 
Reports New York Federal Reserve Bank 

The Federal Reserve Bank of New York reports in its 
“Monthly Review” of March 1 that January sales of the 
reporting chain store systems in the Second (New York) 
District were about 9%% above January of last year, but 
after allowing for one additional shopping day this year, the 
increase in average daily sales amounted to 54%, or less 
than the year-to-year gain on a comparable basis in the 
previous month. The Bank goes on to say: 

Grocery and 10 cent and variety chains again showed sizable increases in 
sales over a year ago, while shoe chains registered a less favorable comparison 
than in December and candy chains showed a decrease in sales of about 
7%%, the largest in several months. 
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Owing to a reduction of about 84% in the number of grocery chain 
stores in operation between January, 1939 and January, 1940, incident to 
a tendency to operate fewer but larger stores, sales per store of the grocery 
chains were approximately 30% ahead of a year ago. Total sales per store 
of all chains combined increased 13%, as compared with the increase of 


about 94%% in total sales. 





Percentage Change January, 1940 
Compared with January, 1939 














Number | Total Sales 
Type of Chain of Stores | Sales per Store 
| 2 SS ers —8.7 | +18.4 +29.8 
Ten cent and variety...-.------- +0.4 +6.8 +6.4 
oe ed eden +0.8 +2.6 +1.8 
Ee RGR eRe —6.9 } —7.4 —0.5 
el siacesecosntlil —3.2 | +94 | 413.1 
—__<>_- ——_ 


Electric Output for Week Ended Feb. 24, 1940, 10.3% 
bove a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the elec- 
tric light and power industry of the United States for 
the week ended Feb. 24, 1940, was 2,455,285,000 kwh. The 
current week’s output is 10.3% above the output of the 
corresponding week of 1939, when production totaled 2,225,- 
690,000 kwh. The output for the week ended Feb. 17, 
1940, was estimated to the 2,475,574,000 kwh., an increase 
of 10.1% over the like week a year ag 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 























Major Geographte Week Ended | Week Ended | Week Ended | Week Ended 

Regtons Feb. 24, 1940 | Feb. 17, 1940| Feb. 10, 1940 | Feb. 3, 1940 
New England..-.....- 7.0 5.2 8.0 8.3 
Middle Atlantic. ....- 74 7.2 8.3 7.0 
Central Industrial... - 12.5 12.9 15.3 14.5 
West Central...... .- 9.7 9.9 12.4 10.8 
Southern States... -._- 10.9 11.2 13.1 13.9 
Rocky Mountain... . 16.6 15.1 16.5 22.5 
Pacific Coast.......-- 7.2 7.4 4.7 6.6 
Total United States 10.3 10.1 11.2 11.1 





DATA FOR REGENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
rom 
1939 
Ms... Bercacnne 2,473,397| 2,169,470) +14.0 | 2,244,030) 1,619,265) 1,542, 
.  S eae 2,592,767| 2,269,846) +14.2 | 2,264,125) 1,602,482) 1,733,810 
PO, ee 2,572,117| 2,289,659) +12.3 | 2,256,795) 1,598,201) 1,736,729 
Rs Be dvsnsvee 2:565,958 2,292,594 +11.9 | 2,214,656) 1,588,967) 1,717,315 
Ba Passvoace 2,541,358) 2,287,248) +11.1 | 2,201,057) 1,588,853) 1,728,203 
ee aa 2,522,514| 2,268,387; +11.2 | 2,199,860) 1,578,817) 1,726,161 
Be. Bi enbcseses 2,475,574) 2,248,767; +10.1 | 2,211,818) 1,545,459) 1,718,30: 
es Massecnce 2,455,285) 2,225,690, +10.3 | 2,207,285) 1,512,158) 1,699,250 
ee 2,244, a4 2,199,976) 1,519,679) 1,706,719 
Bes Dacetcond 2,237,935 2,212,897' 1,538,452' 1,702,570 
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New Dwelling Units Provided in Urban Areas During 
1939 Increased 40% Over 1938, Secretary of Labor 
Perkins Reports 

More than 348,000 new dwelling units, having a permit 
valuation of over $1,225,000,000, were provided in the urban 
areas of the United States during the calendar year 1939, 
according to estimates of the Bureau of Labor Statistics, 
Secretary of Labor Frances Perkins reported on Feb, 10. 
“This is an increase of approximately 97,000 dwelling units, 
or 40% over the calendar year 1938,” Miss Perkins said. 
She added: 

Increases in the number of dwelling units provided were shown in all 
areas of the country. ‘The most important gains occurred in the East 
North Central States, the South Atlantic States, and the Pacifie States. 
In 1939 more dwelling units were provided in urban areas of this country 
than in any year since 1929. In 1939 we built about 86% as many dwell- 
ing units as during 1929 and nearly nine times as many as during the 
bottom of the depression in 1933. 

The figures quoted above include dwelling units provided in projects 
under the United States Housing Authority sponsorship. During 1939, 
55,438, or 16%, of the total number were in USHA projects. In 1938 
only 6,706 dwelling units were provided in USHA projects. 

Of the total number of dwelling units provided in urban areas during 
the calendar year 1939, 238,029, or 69%, were in one-family dwellings, 
17,534, or 5%, in two-family dwellings, and 87,521, or 26%, in multi- 
family dwellings. In 1938, 166,916 families were provided for in one- 
family dwellings, 13,915 in two-family dwellings, and 64,922 in multi- 
family dwellings. 

A comparison of the family-dwelling units provided dur- 
ing the calendar years 1939 and 1938 is shown in the fol- 
lowing table, by size of city: 


ESTIMATED NUMBER OF NEW DWELLING UNITS PROVIDED IN THE 
URBAN AREAS OF THE UNITED STATES DURING 1939 AND 1938, 
BY SIZE OF CITY, BY SOURCE OF FUNDS. (1939 PRELIMINARY) 





























Source of Funds 
Total 
Population Group Private USHA 
1939 1938 1939 1938 1939 1938 

500,000 and over_.___._... 106,761 | 86,400 | 89,774 | 80,024 | 16,987 | 6,376 
100,000 and under 500,000__| 71,681 | 40,080 | 47,474 | 39,850 | 24,207 230 
50,000 and under 100,000__| 28,062 | 17,628 | 22,030 | 17,528 6,032 100 
25,000 and under 50,000__| 31,354 | 20,335 | 25,687 | 20,335 5,667 0 
10,000 and under 25,000__| 48,075 | 35,136 | 45,680 | 35,136 2,395 0 
5,000 and under 10,000_.| 31,820 | 24,607 | 31,670 | 24,607 150 0 
2,500 and under 5,000__| 25, ‘331 21,567 | 25,331 | 21,567 0 0 

Total United States___.__ 343,084 |245,753 |287,646 |239,047 | 55,438 | 6,7 
Percentage change... _____- | +39.6 1 2. ET ‘oases $736.7 | "208 
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January Sales of Life Insurance in Canada Increased 
Above Year Ago 


Sales of new ordinary life insurance (exclusive of group) 
in Canada during January totaled $33,726,000, according 
to a report issued by the Life Insurance Sales Research 
Bureau, Hartford, Conn. This represents an increase of 
17% over sales in January, 1989. The figures for the 
Canadian Provinces for January, 1940, are given in the 
following tables: 


























January 

Sales Rattos 

Volume 1940 to 1939 
nti iitkdiecadbthentestadsadabinvnatsen $1,443,000 117% 
British Columbia 2,640,000 123% 
lt tcnntukiebibadbussesneksbeteehun 2,054,000 119% 
EE I so ociicns dc ptcesds ntnbdsdhsonsncenne 909,000 128% 
Es steed ben sdnebendckesoasadsesudhads 1,032,000 106% 
itis tiie pccsanghecbeneitanéiabaisall 15,423,000 120% 
PE SE INN 0k 6 nob wsnscanscdéconsinssoes 19, 149% 
GEE, nd n Oe henscdcocedddswsctssactsissneboanens 8,608,000 107% 
es eb emanened eda meahatun 1,062,000 | 156% 
Fs cn bsscbiccccndcsedoepetsecinbonaes | 336,000 | 111% 
| $33,726,000 117% 
al | $33,726,000 117% 

January sales for the United States were reported in 

these columns of Feb. 24, page 1194. 
—_—_—_.g———— 
Country’s Foreign Trade in January—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Feb. 28 issued its statement on the foreign 
trade of the United States for January and the 6 months 
ended with January, with comparisons by months back to 
1935. The report follows: 

The substantial increases in United States export trade during the last 
four months of 1939 over the corresponding period of the preceding year 
were followed in January by an even more marked rise. Total exports 
from the United States were nearly three-fourths larger in value in January, 
1940 than in January, 1939, when export trade was at a relatively low level, 
and also slightly above the relatively high figure for December, 1939. 
General imports were over one-third larger in value than in January, 1939, 
although slightly below the level of December. Increases over the pre- 
vious year in shipments of raw cotton and of certain manufacturers con- 
tributed largely to the expansion in the export total; while increases in re- 
ceipts of crude materials and of semi-manufactures accounted in large part 
for the substantial rise in the import total. 

The value of both import and export trade increased decidedly after the 
middle of 1939; but the greater gain occurred in exports, witha resulting 
marked increase in the export balance. In both December, 1939 and 
January, 1940, the value of exports exceeded the value of imports by more 
than $120,000,000; 

Exports, including reexports, amounted to $368,550,000 in January, 
1940 as compared with $367,819,000 in December, 1939 and with $212,- 
911,000 in January, 1939. 

The value of general imports (goods entered for storage in bonded ware- 
house, plus goods which entered merchandising channels immedately upon 
arrival in the country) amounted to $241,961,000 in January as compared 
with $246,792,000 in December, 1939 and with $178,246,000 in Jan. ,1939. 

Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in the country, plus withdrawals for consump- 
tion from warehouses) amounted to $234,698,000 in January as compared 
with $232,736,000 in December, 1939 and with $169,353,000 in Jan. 1939. 

During each month since September, 1939, foreign goods arriving in 
this country have been larger in the aggregate than goods moving into 
consumption channels, with the result that stocks in bonded customs ware- 
houses have been steadily increased. In January, however, goods entered 
for storage were only about $7,000,000 larger in value than goods with- 
drawn for consumption, a smaller excess than in any of the three previous 
months. 

Exports by Economic Classes and Commodities 

The exceptional rise in cotton exports has been a principal factor in in- 
creasing the value of total export trade during the past few months as com- 
pared with the corresponding months a year ago. During January, United 
States exports of unmanufactured cotton amounted to approximately 
1,125,000 bales (500 pounds each) as compared with 327,000 bales in Jan- 
uary, 1939; and, mainly because of this increase, the value of total exports 
of crude materials advanced from $36,390,000 in January, 1939, to $82,- 
193,000 in January, 1940. Exports of tobacco increased substantially in 
quantity in January, 1940, over January, 1939, but their value was reduced 
largely because of the shipment of lower-priced grades. Crude materials, 
as a class, comprised 23% of total United States exports in January as 
compared with 17% a year ago. 

The increase in the value of exported manufactured articles (except 
manufactured foods) over that of January, 1939 shipments was nearly 
75° ~; the value of semi-manufactures advanced from $35,412,000 to $75,- 

335,000, while finished manufactures increased in value from $107 ,358,000 
to $173,830,000. Exports of semi-manufactures, which this year include 
greatly increased amounts of iron and steel products and non-ferrous metals, 
made up 21% of total United States exports as compared with 17% a year 
ago, while finished manufactures were 48% of the total as compared with 
51% in January, 1939. 

Exports of manufactured foodstuffs increased from $14,607,000 in Jan- 
uary, 1939 to $20,449,000 in January, 1940. Among the various food ex- 
ports, meat products showed an increase from $13,393,000 pounds to 
36,139,000 pounds, continuing the upward trend in evidence during the 
greater part of 1939. Exports of canned vegetables and canned fish also 
were higher than those of a year ago, but those of dried and canned fruit 
decreased in quantity.. 

Exports of crude foodstuffs decreased from $16,493,000 in January, 1939 
to $7,257,000 in January, 1940, as a result of large reductions in shipments 
of wheat, corn, apples and oranges 

Foodstuffs, as a group, represented slightly less than 8% of United States 
exports in January as compared with nearly 15% in January, 1939. 
a 


[Imports by Economic Classes and Commodities 


Cc Crude materials constituted 41% of total imports in January, 1940 as 
compared with 32% in January, 1939. The relatively large increase in 
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the value of crude mantertais was due not only to the virtual doubling in 
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quantity of imports of crude rubber and the virtual trebling in imports of 
wool, but also to substantial increases in receipts of other crude materials. 
The rise in prices of certain commodities was a factor in the increase in 
value. As a result of the rise in price of raw silk, the value of silk imports 
increased more tha 85%; about 10% less silk was received in January, 
1940 than in January, 1939. The value of total crude materials imports 
advanced to $95,700.000 in January, 1940 from $53,930,000 in Jan. 1939. 

Semi-manufactures, valued at $53,800,000 represented 23% of total 
United States imports in January, 1940 as compared with 22% a year 
earlier. Among the various semi-manufactures imported in increased 
amounts was tin, receipts of which were more than twice as large in both 
quantity and value as in January, 1939. Nickel, copper, woodpulp and 
diamonds were other items imported in greatly increased quantities in 
January as compared with the same month last year. 

Imports of finished manufactures increased only from $34,886,000 in 
January, 1939 to $37,089,000 in January, 1940. These products con- 
stituted 16% of the total imports as compared with nearly 21% of the 
total in January, 1939. While imports of burlaps were almost one-half 
larger in qunatity and more than twice as large in value as a year earlier 
and while newsprints imports showed a moderate increase in quantity and 
value, imports of leather manufactures, flax manufactures, miscellaneous 
Paper manufactures, steel-mill manufactures and machinery were smaller 
in value than in January, 1939. 

Principally as a result of much larger sugar imports, the value of imported 
manufacutred foodstuffs increased 40% to a value of $23,316,000. In 
contrast with 142,000,000 pounds of sugar imported for consumption in 
January, 1939, 381,000,000 pounds were imported in January, 1940. The 
increase was primarily in imports from Cuba. 

Imports of crude foodstuffs in January, 1940, valued at $24,793,000 
were 7% less in value than those of January, 1939, largerly as a result of 
smaller entries of coffee and cattle. Other crude foodstuffs, including 
cocoa and tea, were imported in larger quantities and were higher in total 
value in January than in the corresponding month of last year. 


Exports, including Re-exports, General Imports, and Balance of Trade 
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212,911 | 368,550 , 
178,246 | 241,961 | 999,473 | 1,223, 624 
Merchandise export bal.| 34,665 | 126,589 | 604,179 | 537,376 | 


MERCHANDISE TRADE BY MONTHS 




















Month or Period 


1939 


1,000 
Dollars 


1940 


1,000 
Dollars 


1936 | 1937 | 1938 | 
1,000 1,000 
Dollars Dollars 
198,564, 222,665 
182,024) 233,125 
195,113) 256,566 
192,795) 268,945 
200,772) 289,922 
185,693| 265,341 
3s 268,184 








1,000 
Dollars 
289, 071 


Exports Including | 1,000 
Re-ezports— | Dollars 


332,151| 
292,536 
367,819 


2 314,697 
223; 469) 329, 800) 323,403 


6 mos. ended Dec. 1,258, 763 1,301 1,017 1,812,604 1 503,652! 1,761,000 
12 mos. ended Dec___| |2,282,874/2,455,978 3,349,167/3 094, 440 3,176,878 














General Imports— 
January 
February 


78,246 
158 ,072 
190,481 
186,296 
202,493 
178, 922) 
168 910) 
175,614) 
167,592) 181,519) 
178,024, 215, 289) 
176,187| 235, 500) 


mee? 
277.709 
307.474 
286 ,837| 


170,689 
162,951 
173,372) 
159,827) 
148,248) 
145, 869) 
140,809) 
165,516 


| 108,808) 
152,491 
177,356 
170,500) . 
170, 533) 
156, b31| 
176,631 
169,030) 
161,647 
189.357) 
169,385, 223 1090) 
186,968) _ 208 833) 171 347) 246,792, 


6 mos. ended Dec. -| 1,053,018  1,258,082'1,400,246| 999,473 1,223,624! — 
2 mos. ended Dee.__!2, 2,592 3,083,668 1,960,428 2,318,133! _ 


Exports of United States Merchandise and Imports for Consumption 


187,482 
192,774 
198,701 
202,779 
191,697 
191,077 
195,056 
193,073) 
215,701) 
212,602! 
196,400) 
245, ,161| 








224,299, 
November. -.--- 4 
SS 














| 6 Months Ended Dec. | increase( +) 


| January 
——| Decrease(—) 
1939 


Exports and Import 
en <T | 1939 ) 1940 | 1938 


1,000 1,000 1, 

Dollars By Dollars 
Exports (U. 8. mdse.)__| 210,260 | 359,064 ,487,034 | 1,725,882 
Imports for consumption! 169,353 234,698 i ‘007. 174 | 1 | 1, ,204, 457 








1,000 
Dollars 
+ 238,848 
2 i. 197, 283 


1,000 | 
Dollars 








.Month or Period 1940 


Erports—U. 8. 
Merchandise— 


| | 
| 1935 | 1936 1937 | 


1,000 | 1,000 1,000 | 1,000 | 

Dollars Dollars | Dollars | Dollars | Ditters Dimes 
195,689, 219 ,063| 285,772) 210,260 359,064 
179,381} 229,671) 259, 160; 216,157) 
192.405) 252,443) 270,429) 263,995) 

189,574| 264,627! 271,508) 227,624 

197,020; 285,081 253.713 246,119 

256,481) 229,554 233,365 

264,613) 224,866 226,740 
273,561; 228,312) 247,794! 

293,374, 243,595 283,815 

329,373| 274,059| 323,239 

i 311,212) 249,844) 286,844 
220,931; 226, ‘666 319,431 266,358 357,450 
6 mos. ended Dec-- _|1,239, 961, 1,283,515 1,791,563 1,487,034 1,725,882) 
12 mos. ended Dec... _|2,243; 081 2,418,969 3,298,929 3,057,169 3,123,402. 
| 
| | | | | 
168 ,482 228,680 163, 312| 169,353 
152,246 260,047; 155,923) 152,577 
175,485) 295,705, 173,196, 191,269 
280,899 155,118) 185,916 
| 147,123) 194,185) 
147 779) 178,373) 
147,767, 170,430 
171,023 180,225 
172,909) 199,404 
178,447 207,131 
171,668) 214,532 
165, 359) 232,736 





1938 1939 | 








Imports for 


Consumption— 206.000 





179, 760) 240, 230) 203,644) 


6 mos. ended Dee--_| 1,054,554 1,270,618 1,388,103 1,007,174 1,204,457 
12 mos. ended Dee. . -'2,038,905 2,423,977 3,009,852 1,949,624 2,276,130) 
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GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 





6 Months Ended Dec. 
1938 1939 


Increase( +) 


January m a 
ecrease(— 


1939 1940 





Exports and Imports 





1,000 
Dollars 


—66 
—177,902 


1,000 1,000 
Dollars Doliars 


139 73 
1,731,483 | 1,553,582 
1,731,344 | 1,553,509 


1,000 1,000 
Dollars Dollars 


81 22 
156,427 | 236,413 
156,345 | 236,391 


Gold— 





Import balance 
Silver— 





5,482 
119,000 


113,517 


6,015 
29,780 


23,765 


1,671 452 
10,328 5,799 


8,658 5,347 


+ 533 
—89,219 























Silver 





Month or 
Period 





Exrports— 
January _... 
February --- 


15,052 





45,872 


December; 46,020 





Imports— 
January ---- 
February ._. 


121, 336 236,413 





429,440 
240,450 
278.645 
259,934 
326,089 

69.740 
167,991 
451,183) 


175, ‘624 
105,013 
145,623 
90,709 
52,194, 
33,033| 240,542 


6.mos. end. 
December) 602,196 1731,483)1553,582 
12 mos. end. 
December |1631,523 1979,458 3574,659 


-- 
Cash Dividend Payments by Standard Oil Companies in 
First Quarter Estimated at $22,006,851, Compared 
with $22,294,925 in Same Period of 1939 


Cash dividend payments by the companies of the Standard 
Oil group for the first quarter of 1940 are estimated at $22,- 
006,851, a decline of 1.3% from the total of $22,294 925 
distributed by these companies during the first quarter of 
1939, according to figures compiled by Carl H. Pforzhmeier 
& Co., member of the New York Stock Exchange. In the 
precedin, ng or final quarter of 1939 a total of $67,874,953 was 
disbursed by the group, payments in that per iod having in- 
cluded the semi-annual dividends of several of the iarger 
companies which make payments only in the second and 
fourth quarters. The firm’s announcement added: 

A majority of the companies normally making payments in the first 
quarter are paying the same amounts in the current quarter as in the similar 
period of last year. The decline reported in the total] for the group reflects 
the smaller distribution by Standard Oil Co. of California, which declared 
only the regular quarterly dividend of 25c. per share, whereas at this time 
last year the regular payment was supplemented by an extra of 5c. per share. 
The reduced payment by the Standard Oil Co. of California, the only 
member of the group paying less this quarter than a year ago, was partially 
offset by increased payments by Buckeye Pipe Line Co., Southern Pipe 
Line Co., South West Pennsylvania Pipe Lines and Union Tank Car Co. 

The record of quarterly disbursements in recent years follows: 

Buckeye Pipe Line Co.'s first quarter dividend of $1 per share this year 
compares with a payment of 50c. per share in March, 1939, while Southern 
Pipe Line Co.'s current semi-annual payment of 25c. per share compares 
with 15c. per share a year ago. South West Pennsylvania Pipe Lines’ 
recent declaration of a dividend of $5 per share compares with quarterly 
payments of 50c. per share previously. Union Tank Car Co.'s extra divi- 
dend of 1c. per share in addition to the regular quarterly dividend of 30c. 
per share in the current quarter is the same as was paid in the final quarter 
of 1939, but compares with only the regular payment in the first three 
quarters of last year. 

Socony-Vacuum Oil Co.'s semi-annual dividend of 25c. a share and the 
regular quarterly dividends of 25c. per share each declared by Atlantic 
Refining, Standard Oi] of Indiana, Standard Oi] of Kentucky and Standard 
Oil of Ohio are the same as were paid by these companies at this time last 
year. Humble Oil & Refining Co.'s dividend of 37 ¢c. per share, Eureka 
Pipe Line’s payment of 50c. per share, and South Penn Oil Co.'s payment 
of 37 %“c. per share were likewise the same as a year ago, while Cheseborough 
Mfg. Co. declared the usual! extra dividend of 50c. per share in addition to 
the regular quarterly div ide “nd of $1 per sha| re. 


} 


Sec ond Quer. Third Quar [Fourth Quar. 





October - - in 
November. _ 
December - - 





31 ‘533 


23) 151 








57,352/ 119,000 
91,877 .230,531 














$5,307/ 








First Quer. | s 


$22, 006, 8! 51 
22,294,925 
23:550,.943 
25,437,708 
19,872,088 
18,122,737 
24,312,981 


| $67,874,953 
25,427,903 71,315,026 
31,984,248 121,317,075 


= a alan ak | 
$23,896,799 
| 
29,911,506 | 114,399,982 
} 
| 
| 
} 
' 


| $62,985,882 
80,623,933 
94,996 550 
74,817,051 
17,653,161 70,516,298 
18,582,065 67,289,092 
19,546,576 42,457 ,920 
43,858 ,468 44,112,501 
51,263,688 48,530,230 


| 

| 63.821.486 
| 58'908.391 
32.406, 332 34.527.547 


46,801,053 | 46,278,873 
63,101,797 | 57,843,467 
63,101,79 
Analysis of Imports and Exports of the United States 
in January and the 6 months Ended December 
The Department of Commerce’s report of the character 
of the country’s foreign trade reduces the export and import 
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figures into five separate groups, ranging from crude ma- 
terials to the finished manufactures, in each of which the 
ae and a totals are shown separately. 

*s tabulation, which reveals that in the last 6 months 
of 1939 22.4% of domestic exports and 49.7% of imports 
for comsumption were agricultural products, we present 
below in the usual manner. ; 

Another arrangement of the figures given out by the 
Department shows the value of each of the chief items of 
the export and import trade arranged according to economic 
groups, and since a special interest attaches to these figures 
at this time because of the war in Europe, we append them 
also. Both tabulations are given below: 

DOMESTIC EXPORTS FROM AND IMPORTS INTO THE UNITED STATES 
FOR THE MONTH OF JANUARY AND THE LAST SIX MONTHS OF 


1939 AND 1938 
Analysis by Economic Groups 


(Value in 1,000 Dollars) 






























































! 
Month of January € Months Ended December 
Class 1939 1940 1938 1939 
Per Per Per Per 
Value | Cent| Value | Cent Value Cent Value Cent 
Domestic Exports— 

Crude materials. .-... 36,390) 17.3) 82,193) 22.9] 317,506] 21.3) 333,485] 19.3 
Agricultural ....-- 24,377| 11.6] 69,866] 19.5) 223,523) 15.0) 230,595) 13.4 
Non-agricultural ...| 12,013) 5.7] 12,328) 3.4 ,983| 6.3) 102,890) 6.0 

Crude foodstuffs... -.- 16,493] 7.8] 7,257] 2.0} 96,818} 6.5) 43,931) 2.6 
Agricultural .....-- 16,348} 7.8) 7,196) 2.0] 96,018} 6.5] 43,377) 2.5 
Non-agricultural _ 145) 0.1 Cm was 8 0.1 554) _.- 

Mfd. foodstuffs & bev.| 14,607} 6.9) 20.449] 5.7 99.726] 6.7) 113,669) 6.6 
Agricultural ......- 13,241] 6.3] 18,611] 5.2 90,429] 6.1) 104,579) 6.1 
Non-agricultural...| 1,366); 0.7) 1,838) 0.5 9,2 0.6 9,089} 0.5 

Semi-manufactures...| 35,412] 16.8) 75,335) 21.0] 248,145] 16.7] 361,757) 21.0 
Agricultural ....... 188} 0.1 430} 0.1 ,08 0.1 .714| 0.2 
Non-agricultural ._..| 35,224) 16.8) 74,905] 20.9) 247,058} 16.6] 358,042] 20.7 

Finished manufactures|107 ,358| 51.1|173.830| 48.4] 724,839) 48.8] 873,041] 50.6 
Agricultural ....... 534; 0.3] 1,132] 0.3 3,726) 0.3 4,642) 0.3 
Non-agricultural ...|106,824| 50.8]/172,698] 48.1] 721,113] 48.5] 868,399] 50.3 

Total exports of U. 8. 

merchandise... - 210,260) 100 .0/359 ,064/ 100.0) 1,487 ,034}100.0/1,725,882|100.0 
Agricultural .......] 54,687! 26.0) 97,234) 27.1| 414,783] 27.9) 386,907) 22.4 
Non-agricultural .._|155,573| 74.0/261,830| 72.9/1,072,250] 72.1)1,338,975| 77.6 
Imports for 

Consumption— 

Crude materials... . - 53,930} 31.8] 95.700} 40.8] 304,637] 30.2] 411,335] 34.2 
Agricultural ......- 42,548) 25.1] 75,508] 32.2} 215,730) 21.4] 302,820) 25.1 
Non-agricultural...| 11,381] 6.7| 20,192) 8.6 88,907} 8.8) 108,515) 9.0 

Crude foodstuffs... .. 26,774| 15.8] 24,793] 10.6] 130,442] 13.0| 140, 11.7 
Agricultural ......- 25,512] 15.1] 23,674] 10.1] 124,734] 12.4} 134,745} 11.2 
Non-agricultural - . 1.261} 0.7 ,120) 0.5 5,708) 0.6 5,700} 0.5 

Mfd. foodstuffs & bev.| 16,638] 9.8] 23,316] 9.9] 151,146] 15.0] 172,988] 14.4 

tural....... 11,952} 7.1) 16,918) 7.2} 113,501] 11.3] 132,384] 11.0 
Non-agricultural...| 4,686) 2.8] 6,398| 2.7| 37,645) 3.7| 40,604) 3.4 

Semi-manufactures...| 37,125] 21.9] 53, 22.9| 204,372) 20.3} 260,392) 21.6 
Agricultural _...... 3,663} 2.2] 6,374] 2.7 22,656) 2.3 24,312} 2.0 
Non-agricultural ._..| 33,462} 19.8] 47,426] 20.2} 181,716] 18.0} 236,080] 19.6 

Finished manufactures] 34,886] 20.6} 37,089] 15.8) 216,577) 21.5) 219,296) 18.2 
Agricultural ....... 328; 0.2 659; 0.3 2,365; 0.2 3,896] 0.3 
Non-agricultural .__| 34,559] 20.4] 36,430) 15.5) 214,212) 21.3] 215,400) 17.9 

Total imports for con- 

sumption ....... 169,353/ 100.0 234 ,698)| 100.0) 1,007 ,174/100.0/1,204,457|100.0 
Agricultural ....... 84,003) 49.6/123,133] 52.5) 478,986) 47.5) 598,158) 49.7 
Nor-agricultural...! 85,350! 50.41111,565! 47. 528,187! 52.5| 606,299! 50.3 
Analysis by Leading Commodities in Each Economic Group 
(Value in 1,000 Dollars) 
Month of January| 6 Mos. End. Dec. 
1939 1940 1938 1939 
Domestic Exports 
Crude M 

Cotton, unmanufactured...............- 14,975 | 59,884 109,757 174,500 

Tobacoo, unmanufactured..............-. 8,475 6,075 104,601 37,767 

Ciitipidcnbneeananhaganesncescouseees 2,594 3,602 29,377 43,238 

Crude petroleum. .................-...- 5,815 5,805 52,584 47,592 

RS Ee RT 2,621 1,956 3,613 2,258 

Sy SGbenedésasseccasccsececcceste 33 2,092 1,963 9,654 

iota toate taseuldins 1,495 | 2,084| 12450| 16°23 

bnidteensdseuseed , J ,459 16, 
Crude Foodstuffs— 7 — 
jo ecccccece Snecccsossoccscccccose by a fn ar aes 9,329 
Sees ccscccesseocccccsocccccocecce ’ ’ ,081 9,456 
egetables, fresh and dried. ............. 572 1,104 3,136 5,162 
AETE, BUM cc ccccccccccccecccececcces .. rial Hy 3,187 
Semerateasecesccesoccsonccecees 561 3,360 

 . \ | he aEEp pe: 542 474 12,498 7,800 

All other crude foodstuffs............... 782 889 10,517 5,637 

odene eet Foodstuffs— 

To 2,288 5,119 14,477 15,719 

Lard, including neutral lard. ............ 2,227 1,870 8,515 9,805 

Dairy products, except fresh milk. ....... 374 567 3,186 3,940 

Fish, Sy pre PEE ersasccescces : , ue by 7,874 7,060 

DT hss bebeeebbboneceoceccoes d ,805 10,585 12,909 

Ollcake and ollcake meal.............._. 799 604 4,730 4,554 

Vi » Canned and prepared......... 387 1,188 3,069 3,776 

Dried and evaporated fruits. ..........__ 1,644 1,605 16,809 13,876 

Ceanee Se panne pemowentooce et ‘ann 14,264 15,837 

t samt Manwacures— oodstuffs........ ’ d 16,217 26,193 

PAE dhbbeepeasdeasenasecoes 809 1,167 5,708 7,394 

Naval stores, gums and resins.a.....___. 742 1,422 5,880 9,031 

1D semi-man' _ re eee 727 1,331 5,266 6,844 
Pl ct enedeasedesebeecacnae 359 449 2,071 2,668 
Ss MidMiccacscossecssoocece 2,303 2,006 16,086 17,460 
CT tetiteeenesacdnctonasence 289 853 5,039 4,747 
adn eenigmibeneoanesens 3,361 3,038 27,299 26,440 
PE osaedcdasscenccecesceccoe 555 ,001 4,796 6,407 

Tron and steel SSR 10,003 | 24,838 56,674 ,808 
Iron and steel scrap.b................ 3,352 3,567 17,227 29,548 

y ee ss RR 1, 7,411 7,740 ,033 

EE ae 1,643 8,216 14,610 

Aluminum semi-man ee 749 2,475 2,207 6,533 

Copper (ingots, [tieeng¢netse 4, 15,594 43,958 53,477 

products..... Dicbbcesdndessane 1,015 2,895 4,911 8,166 
Industrial chemicals. ................... 1 7 My 12,762 23,461 
[it pinéhbohossenesseséc ,367 5,223 332 

All other semi-manufactures......._____- 6,451 | 11,067 | 42 . 

Finished Manufactures— —| = 
eae ci aamham edt 490 714 4,467 5,259 

— ae Diinecsscabencndie i yd 13,138 20,943 
Dan nedeseessaceseos ,447 5,978 9,278 

Tobacco manufactures................_. ye 4 Len 7,043 7,636 
mani ae 4 ,569 21,987 30,398 
Cotton cloth, duck and tire fabric______ 2,133 3,688 14,913 19,914 
Rayon manufactures.................___ 1,029 1,556 5,086 6,881 
Paper and manufactures..........._____ 1,857 4,029 12,224 17,382 
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March 2, 1940 
Month of January| 6 Mos. Ended Dec. 
1939 1940 1938 1939 
6,321 54,510 50,731 
9,984 33,216 561 
1,035 4,369 6,113 
9,599 ,459 39,417 
4,925 21,314 27,916 
9,371 50,376 56,036 
a 456 5,163 4,326 
1,795 12,628 12,389 
phe 28,909 | 128,168 630 
1,990 9,554 6,299 
ew 14,500 50,589 16,888 
CEE Oc ee A 1,984 13,163 14,100 
522 4,599 4,061 
3,389 33,633 33,591 
Automobiles, incl. parts and 23,736 115,859 466 
Motor trucks and buses (new) 6,211 30,064 . 
Passengers cars (new)..........--- 7,812 42,259 29,473 
, including parts, &c_........---- 96 | 25,481 31,033 68 ,07 
Medicinal and pharmaceutical preparations} 1,149 | 2,208 8,830 12,509 
Paints and varnishes_...............-..-. 602 814 4,166 4,879 
Soap and tollet preparations. -_......- 611 767 4,693 5,739 
Photographic and projection goods 1,410 1,394 9,460 9,266 
Scientific and professional instruments. -.- 853 1,241 5,980 6,732 
All other finished manufactures. -....--.-- 15,668 | 25,847 | 113,066 | 132,718 
Total domestic exports.........-..----- 210,260 |359,064 |1,487,034 |1,725,882 
Imports for Consumption 
Crude Materials— 
ESE AES eager me meee! 4,614 4,731 18,222 23,364 
ns eset 1,90 966 ,828 26,199 
GI ha. cacinsedabmewsanbadiid 12,913 | 27,727 61,010 99,430 
Gtk sé cit cetsdbacrsnsdannaacaiued 3,583 4,039 16, 13,964 
(2 RE ae ane eee 2,363 1,149 9,737 6,379 
Tobacco, unmanufactured.._............ 2,770 | 3,186 19,915 18,935 
Cotton, unmanufactured...............- 60 523 4,66 4,514 
Jute and jute butts...........-cccccccee 342 974 91 985 
Flax and hemp, unmanufactured--_-_-...... 556 282 235 1,390 
Wool, unmanufactured.................- 4,228 | 10,801 16,250 27,121 
ai Aerie am eeseanensees 8,244 | 15,329 49,695 77,726 
Other textile fibers.c............-.--..- 1,169 2,535 7, 9,724 
Ga ee 319 493 7,244 6,845 
I EET 1,241 1,447 9,575 12,217 
Diamonds, rough, uncut...........---.. 317 278 3,675 4,710 
Diamonds for industrial use. ....-....-...-. 318 203 2,440 3,571 
Manganese, chrome, and other ferro-alloy- 
iit tibia anidiaenednibe 539 2,296 7,454 10,864 
All other crude materials. ............... 10,260 | 14,890 56,525 69,776 
Crude Foodstuffs— 
Cattle, except for breeding... ...........-. 2,983 1,400 5,027 8,519 
Wheat for milling and export...........-. 487 563 2,210 2,929 
Vegetables, fresh and dried.............- 830 670 1,895 2,2 
Dh cht heat bdtinbkboonesnaneet 1,961 2,043 4,097 14,717 
Didi denmdiesdibeawaradtedononedl 778 580 6,258 6,241 
Cocoa or cacao beans...................- 1,621 2,406 11,033 12,082 
SRLS 8 RS ae pe 14,121 | 11,820 67,933 67,960 
Jl UO 1,57 2,625 8,967 10,554 
All other crude foodstuffs..............-. 2,414 2, 13,022 15,148 
Manufactured Foodstuf/s— 
Ff ae 2,119 1,984 14,224 12,151 
Ci comictbh dd heendhenasootesonseosed 846 787 6,203 7,316 
Fish and shellfish (canned, prepared, &c.).| 1,854 3,506 9,375 11,483 
Fodders and feeds, except hay. -.-......... 622 997 2,028 6,212 
Vegetable oils, edible. .................. 899 475 7,934 4,404 
Cane sugar—From Philippine Islands-_.---. 1,847 2,002 16,650 19,619 
From foreign countries_............... 1,391 5,372 39,124 62,714 
Whisky and other spirits...............- 2,787 2,842 27,755 28,653 
Wen ddubameecascensecocenseoescess 601 729 5,153 5,260 
All other manufactured foodstuffs... ..-..- 3,672 4,622 22,700 26,176 
Semt-M anufacures— 

Ee, ee 1,073 701 4,088 4,424 
Expressed olls, inedible.d..............-. 3,521 O44 19,353 . 
Wool semi-manufactures................ 979 629 ,434 3,564 
Rayon filaments, short and tops... --.--..- 553 884 3,299 4,939 
Sawed boards, sidings and lumber (except 

CO ee 1,121 1,362 7,244 10,498 
.  &¢ Sc RSEE Rp gg 6,604 | 10,125 41,230 43,570 
Diamonds, cut but not set..........-.... 1,824 2,764 11,412 14,575 
Iron and steel semi-manufactures......... 278 255 1,388 1,789 
Cathet hn cedbethaatesteshansens 3,138 5,992 15,354 21,339 
eer 1,891 2,541 6,560 14,626 
Tin (bars, blocks, pigs).............-...-. 3,892 8,286 22,983 ,920 

tt. cconissnaanewagie 1,817 1,182 8,640 8,199 
Industrial chemicals.d........-.....-... 1,1 1,408 8,972 7,732 
Dl iii he hin oeenedshaadke 3,247 3,109 116,948 13,389 
All other semi-manufactures............. 6,067 8,618 35,467 502 

Finished Manufactures— 

Leather mani iipebenneseoubhadoed 587 436 4,473 3,185 
Cotton manufactures... .................- 3,320 3,571 17,261 19,080 

Db sceseceseasanesoneosene 821 802 3,094 ,327 
Dc dnddbboeoenasnnccssheeseessnse 2,444 5,768 14,097 13,617 
Manufactures of flax, hemp and ramie....| 2,707 2,037 10,204 10,558 
Wool manufactures....................- ,709 1,963 8,204 10,302 
Silk manufactures. ..............-.-.-.- 568 626 4,282 3,905 

ht OE mR 911 2,542 3,907 
EEE CT aeol tae 8,814 55,621 62,968 
Other paper and manufactures..........-. 920 8 5,688 5,302 
a 3,386 3,653 
Steel-mill manufactures... ............... 1,275 373 5,131 3,634 
hp hi boasensnqusacanoncaeses 1,158 867 5,748 5,294 

, 0 ff a ae 1,016 1,152 9,705 6,958 
All other finished manufactures. ......... 7,863 7,682 52,865 50,863 
Non-commercial imports .@-......-....---- 2,048 1,897 17,370 16,070 
Total imports for consumption... -_._... 169,353 (234,698 |1,007,174 |1,204,467 





a Includes a small item which is not a semi-manufacture. b Includes tinplate 
scrap and waste-waste tin plate. c Includes sisal, manila, kapok, New Zealand 
fiber, crin vegetal, &c. d Includes a few items which are not semi-manufactures . 
e Chiefly unrefined copper for refining and export. f Includes a few items which 
are not in the 1939 and 1940 figures. @ Chiefly merchandise returned. 
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Bank of America Reports for Western Business Activity 
in January Declined from December 


Far Western business activity in January, as measured 
by the Bank of America index, gained 6.7% over the corre- 
sponding month in 1939 but declined 0.5% from December, 
according to the bank’s current “Business Review.” The 
preliminary index number stood at 80.8% of its computed 
normal trend value as compared with 75.7% for January 





of last year and 81.2% for December. The bank’s an- 
nouncement further said: 
All three index factors scored gains over January, 1939. Electric 


power production led with an increase of 15.4%, followed by car load- 
ings, up 6.4%, and bank debits, up 2.3%. Compared with December, 
bank debits and car loadings showed percentage declines of 4.7 and 4.4, 
respectively, while electric power production gained 4.6. Each factor is 
adjusted for seasonal variation and comparisons are based on daily 
average figures. 


In the building field January permits in 50 principal Western cities 


for all types of construction were valued at $16,493,890, a decrease of 
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9% from January of last year and 22% from December. Despite these 
declines permits for new residential construction in the same centers 
totaled $10,489,300, or 4.1% over a year ago. Compared with December 
this total represents a decrease of 28%. In December, however, several 
large low-cost housing projects were initiated by the United States 
Housing Authority. 

Western trade, as indicated by reports from 8,653 independent retail 
stores representing all major fields of retail enterprise, gained 5% in 
January of this year over the same period in 1939. Automobile dealers, 
lumber and materials dealers, jewelry stores and household appliance stores 
led in the advance. 

Oe 
Bank Debits 28% Higher Than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Feb. 21, aqureuntes 
$8,310,000,000, or 20% above the total reported for the 
preceding week, which included only five business days in 
many of the reporting centers, and 28% above the total 
for the corresponding week of last year, which included 
only five business days. 

gate debits for the 141 cities for which a separate 
total has been mantained since January, 1919, amounted 
to $7,607,000,000, compared with $6,317,000,000 the pre- 
ceding week and $5,936,000,000 the week ended Feb. 22 
of last year. 

These figures are as reported on Feb. 26, 1940, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





Week Ended 
Feb. 14, 1940 





Feb. 22, 1939 


$353,808 ,000 
2,885,338,000 
335,449,000 
398,539,000 
220,432,000 
193,102,000 
849,145,000 
198,232,000 





$379,313,000 

2,855,722,000 

379,071,000 
460 


183,674,000 184,466,000 
716,450,000 589,076,000 532,695,000 


$8,309,516,000 '$6,907,493,000 1$6,472,340,000 
—_—<__—— 
Report of Lumber Movement Week Ended Feb. 17, 1940 


Lumber production during the week ended Feb. 17, 1940, 
was 1% greater than in the previous week; shipments 
were 8% less; new business, 0.3% less, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 2% 
above production; new orders, 5% above production. Com- 
pared with the corresponding week of 1939, production 
was 16% greater; shipments, 9% greater, and new busi- 
ness, 8% greater. The industry stood at 68% of the sea- 
sonal weekly average of 1929 production and 67% of aver- 
age 1929 shipments. The Association further reported: 

Year-to-Date Comparisons 

Reported production for the seven weeks of 1940 to date was 9% above 
corresponding weeks of 1939; shipments were 3% above the shipments, 
and new orders were 7% above the orders of the 1939 period. For the 
seven weeks of 1940 to date new business was 10% above production, 
and shipments were 6% above production. 




















Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 21% on Feb. 17, 1940, 
compared with 17% a year ago. Unfilled orders were 19% heavier than 
a year ago; gross stocks were 4% less. 

Softwoods and Hardwoods 

During the week ended Feb. 17, 1940, 533 mills produced 192,874,000 
feet of softwoods and hardwoods combined; shipped 197,252,000 feet; 
booked orders of 202,627,000 feet. Revised figures for the preceding 
week were: Mills,*537; production, 191,849,000 feet; shipments, 215,- 
044,000 feet; orders, 203,296,000 feet. 

Lumber orders reported for the week ended Feb. 17, 1940, by 445 
softwood mills totaled 191,089,000 feet, or 6% above the production of 
the same mills. Shipments as reported for the same week were 186,- 
582,000 feet, or 3% «above production. Production was 180,331,000 feet. 
Reports from 104 hardwood mills give new business as 11,538,000 feet, 
or 8% below production. Shipments as reported for the same week were 
11,670,000 feet, or 7% below production. Production was 12,543,000 feet. 

Identical Mill Comparisons 

Production during week ended Feb. 17, 1940, of 412 identical softwood 
mills wag 177,863,000 feet, and a year ago it was 153,204,000 feet; ship 
ments were, respectively, 183,192,000 feet and 168,375,000 feet, and 
orders received, 188,413,000 feet and 175,572,000 feet. In the case of 
hardwoods, 88 identical mills reported production this year and a year 
ago 10,731,000 feet and 9,867,000 feet; shipments, 9,917,000 feet and 
8,518,000 feet, and orders, 9,744,000 feet and 77845,000 feet. 

enpnnnguipeencanes 
Automobile Output in January 

Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in 
the United States and reported as complete units or 
vehicles) for January, 1940, consisted of 452,101 vehicles, 
of which 362,736 were passenger cars and 69,565 were com- 
mercial cars, trucks and road tractors, as compared with 
452,142 vehicles in December, 1989; 342,168 vehicles in 
January, 1959, and 209,328 vehicles in January, 1988. 
These statistics, comprising data for the entire industry, 
were released this week by Director William L. Austin, 
sjureau of the Census, Department of Commerce. 

Statistics for January, 1940, are based on data received 
from 72 manufacturers in the United States, 22 making 
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passenger cars and 61 making commercial cars, trucks and 
road tractors (11 of the 22 passenger car manufacturers 
also making commercial cars, trucks and road tractors). 
It should be noted that those making both passenger cars 
and commercial cars, trucks and road tractors have been 
included in the number shown as making passenger cars 
and in the number shown as making commercial cars, 
trucks and road tractors, respectively. ‘The figures for 
passenger cars include those for taxicabs. The figures 
for commercial cars, trucks and road tractors include those 
for ambulances, funeral cars, fire apparatus, street sweep- 
ers, station wagons, and buses, but the number of such 
special purpose vehicles is very small and hence a negligible 
factor in any analysis for which the figures may be used. 
Canadian production figures are supplied by the Dominion 
Bureau of Statistics. 

Figures of automobile production in December, 1989, 
1938 and 1987 appeared in the Jan. 27, 1940, issue of the 
“Chronicle,’ page 606. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 





United States (Factory Sales) Canada (Production) 


Total 
(All Passenger 
Vehicles) Cars 


432,101 
452,142 
339,152 
388 ,346 
210,450 
326 ,234 


——__<>—————— 
Canadian Industrial Production Near Record Level, 
Says Conference Board—Gain in Export Trade Due 

to Heavy Purchases by the United States 


Business activity in Canada has risen sharply since the 
outbreak of war, but the stimulus imparted by a marked 
gain in export trade was largely due to increased demand 
from the United States, according to a survey prepared by 
the Division of Industrial Economics of the Conference 
Board. Industrial production at the beginning of 1940, 
although slightly below the peak for 1989, was with few 
exceptions the highest on record and 21% above last year’s 
low point. The Board on Feb. 27 further said: 

Most pronounced was the gain in manufacturing, while consumers’ 
goods showed a somewhat greater increase than producers’ goods. The 
general improvement has been reflected in a steady rise in total employ- 
ment, which at the beginning of this year nearly equaled the peak for 
1929. Workers in industry in many instances further benefited by a 
lengthening of the work week and in some instances by increases in 
hourly wage rates. “The business improvement and the increase in 
armed forces,”’ the Conference Board points out, “have not gone far 
enough to extinguish the unemployment problem, but it has become less 
acute.” 

“It is apparent,” continues the survey, “that the rise in earnings of 
workers has been more rapid than the increase in the cost of living. 
The increase in purchasing power of employed workers has been reflected 
in a higher volume of retail trade. Sales have also been stimulated by a 
rise in the value of agricultural production in 1939 to the highest level 
since 1930.”’ 

The trend of wholesale commodity prices in Canada has differed from 
that in the United States. Prices showed an uninterrupted advance in 
the last four months of 1939, gaining 13% over the August level. Oost 
of living also increased, but by a much smaller amount. 

Although export trade rose substantially in the first four months of 
war, the rise chiefly reflected a sharp increase in shipments to the 
United States. Exports to the United Kingdom actually declined from 
the level earlier in the year. A similar picture is presented by import 
statistics. 

“The present downward trend in production in the United States,” 
concludes the Conference Board, “‘may have some unfavorable repercus- 
sions in Canada, but the flow of orders released by the War Supply Board 
is increasing. For the war to date, the War Supply Board has placed 
orders amounting to about $100,000,000.”’ 

a ee 


British Government’s Action in Purchasing Entire 
West African Cocoa Crop Explained 


The British Government's action in purchasing the entire 
West African cocoa crop of the 1989-40 season was recently 
explained to the House of Commons by Malcolm McDonald, 
Secretary of State for the Colonies, it is learned from a 
cablegram received by Comtelburo, Ltd., New York, on 
Feb. 23, from which we quote, in part, as follows: 

Appearing before the House of Commons the Secretary of State for 
the Colonies was asked why in purchasing the entire Gold Coast cocoa 
crop of 1939-40 the British Government fixed the price at a figure 
equivalent to £16/16/0 per ton Accra, which is below production cost. 
He was also asked, since the price was fixed and agreed upon by the 
Gold Coast farmers, why the export duty of cocoa was raised by the 
Gold Coast Government by 18-8 to 42/ per ton. The question was also 
raised as to what the Government proposes to do so that these measures 
will not inflict serious loss on Gold Coast farmers and tend to impoverish 
the Gold Coast Colony. 

Replying to this question, Malcolm McDonald stated that he would 
answer the last part of the question first. The purpose of the arrange- 
ments made at the beginning of the war to purchase the entire West 
African cocoa crop of the 1939-40 season was precisely to ensure that 
serious loss would not be inflicted upon the cocoa farmers with conse- 
quent impoverishment on the Gold Coast and to a lesser degree on Nigeria. 
Mr. McDonald continued that before the war Germany represented an 
important market for cocoa,. her annual consumption representing about 
15% of the world’s total production. The effect of the loss of the Ger- 
man market and the dislocation of other markets in Central Europe, 
together with difficulties in finding shipping space during war-time for a 
relatively unessential commodity like cocoa, would beyond doubt have 
driven the price of cocoa in West Africa down to a very low level, while a 
very considerable proportion of the crop would have been left unbought 
in the hands of growers. 





Year and 
Comm'i 
Cars 


Pas- 
senger 
Total Cars 
17,213 
16,978 
14,794; 11,404 
18,670| 15,518 
17,624; 13,385 
20,652) 14,384 





12,579 
11,491 


January, 1938 
December, 1937 




















81.849 
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In the war of 1914-18 the price of cocoa in West Africa fell as low 
as £4 per ton. By guaranteeing the purchase of the whole crop at port 
price fixed in advance for the season the Government not only had to 
take into account probable subsequent rises in freight rates and other 
carrying costs, but also had to envisage the possibility of being compelled 
to hold considerable quantity of the unsold surplus beyond the end of the 
present crop year. . . . 

In addition to this undertaking, in the unlikely event of a net profit 
being made in disposing of the crop, the Government would share this 
profit with the West African Governments concerned. Mr. McDonald 
stated that in view of the peculiar conditions in West Africa, to deter- 
mine, as was suggested in the first part of the question, the even approxi- 
mate cost of the production of cocoa was an impossibility, but it was 
generally accepted that the price of £16/16/0 per ton at the Gold Coast 
ports was a very fair price for growers, particularly when this price 
was guaranteed for the whole main crop season. e* 

Governors of West Africa assured Mr. McDonald that these arrangementse 
were appreciated, and no reports of any general dissatisfaction about the 
price at which cocoa was bought are known. 

Replying to the second part of the question, Mr. McDonald said that 
the Governor of the Gold Coast explained in a statement made in December 
of the cocoa purchase scheme, that in view of the reasons considered, it 
was necessary to impose, as a war measure, a surcharge of £18/8 per 
ton upon the cocoa export duty. 

-—— ~~ S == O 


Mid-winter Business Rise in Canada Reported by Bank 
of Montreal 


Canadian business during the midwinter period has 
been characterized by a distinct movement toward higher 
levels, due in part to the marked enlargement of rural 
purchasing power as compared with the similar period of 
last year and in part to the industrial activity generated 
by war contracts, according to the current “Business Sum- 
mary” of the Bank of Montreal. The review goes on 
to say: 

Coincident with the influence on general business of stronger rural 
purchasing power has been the steadily increasing distribution of war 
contracts throughout the country. Not only has the Canadian War Supply 
Board been placing a fresh batch every week, but the British Government 
has recently concluded a contract for about $25,000,000 worth of new 
aircraft with a group of Canadian aircraft companies. Many of these 
contracts, apart from providing work for the companies producing the 
finished article, create a demand for a variety of raw materials like 
steel, lumber and aluminum, and also for machinery and tools of 
different kinds. Accordingly, numerous subsidiary industries derive bene- 
fit. The resulting augmentation of payrolls means more buying power 
for the workers, and evidence of its existence is found in the fact that in 
January the sales of department stores were up by 14%, as compared 
with January, 1939. Manufacturing activity is substantially in advance 
of the comparable season in 1939. The textile mills have on hand a sub- 
étantial volume of orders for military supplies and most of them are 
working a nearly full capacity. The heavy iron and industries 
continue very busy. 


steel 
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Petroleum and Its Products—Texas’ March Allowable 
Higher—Commission Ignores Bureau’s Recom- 
mendations—Record Illinois Output Lifts Crude 
Production—Wesley E. Disney Hits Oil Control 
Bill—President Cardenas Asks Oil Reorganization 

A substantial increase in the March allowable orders of 
the Texas Railroad Commission came as a surprise to the oil 
industry, particularly so since for the first time in history 
the Commission ignored the recommendations of the U. 8. 
Bureau of Mines in setting its crude oil allowable totals. 

In striking contrast to the Bureau of Mines’ March 
estimate of daily market demand for Texas crude oil which 
was off some 40,000 barrels from the previous month’s 
estimate, the Commission set the March daily allowable at 
1,479,521 barrels or 89,370 barrels above the Feb. 1 quota. 

There was no alteration made in the proration program for 
the East Texss field, where the basic allowable was fixed at 
690,000 barrels daily with shutdowns each Saturday, Sund- 
day and Wednesday except March 2. Under the March 
setup, the East Texas field’s actual allowable is 400,645 
barrels daily. 

The 40,000-barrel cut in the Texas share of the national 
market for crude oil recommended by the Bureau of Mines 
failed to reflect the true market demand situation because 
of its “lag.”” E. O. Thompson, of the Railroad Commission, 
commented Monday. He pointed out that demand for 
Texas oil was such that 900,000 barrels were withdrawn 
—_— stroage in the week preceding the March proration 
order. 

Illinois, which this month was within striking distance of 
becoming the third largest oil producing State in the country, 
replacing Oklahoma, has no State control and therefore 
does not follow the Federal recommendations. However, 
the industry felt that Oklahoma, Kansas and Michigan 
might follow the lead of Texas, as did Louisiana, in ignoring 
the Bureau’s recommendations in setting tneir March 
allowables. The March allowable for Louisiana was lifted 
4,159 barrels to a daily average of 277,412 barrels, which is 
nearly 25,000 barrels above the Bureau’s suggested figure. 

Record Illinois output played an important part in lifting 
daily average production of crude oil in the United States 
during the week ended Feb. 24 to 3,732,100 barrels, an in- 
crease of 14,150 barrels over the previous week, according 
to the American Petroleum Institute. This figure was more 
than 203,000 barrels above the February figure of 3,529,000 
barrels recommended by the Bureau of Mines. 

Sharpest expansion in daily average crude output was 
shown in Texas where the total climbed 34,850 barrels to 
1,396,050 barrels. Illinois, which came within 7,300 barrels 
of displacing Oklahoma as third-largest oil producing State, 
was up 5,900 barrels to a record total of 414,200 barrels daily. 
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Louisiana showed a nominal increase, daily average output 
there rising 250 barrels to 278,450 barrels. ; 

A decline of 18,500 barrels in daily average production of 
crude oil in California carried the total there off to 604,300 
barrels. Oklahoma was off 5,700 barrels to a daily average of 
421,400 barrels while a loss of 3,500 barrels pared the Kansas 
daily output to 173,200 barrels. Mississippi production dur- 
ing the Feb. 24 week had risen to 7,300 barrels daily, against 
estimated market requirements of only 1,300 barrels. 

A decline of 582,000 barrels in stocks of domestic and 
foreign petroleum held in the United States during the week 
ended Feb. 17 pared the total to 238,928,000 barrels, accord- 
ing to the United States Bureau of Mines. Stocks of do- 
mestic crude were off 307,000 barrels, while holdings of 
foreign crude oil dipped 275,000 barrels. Heavy crude oil 
stocks in California, not included in the ‘refinable’’ crude 
stocks, were up 175,000 barrels to 13,425,000 barrels. 

A sharp attack upon the Cole Bill, which would place the 
petroleum industry under Federal regulation, was made by 
Representative Wesley E. Disney, of Oklahoma, at the 
final hearing conducted by a special House Interstate and 
Foreign Commerce subcommittee in Washington. Mr. 
Disney will be remembered as the co-author of the Thomas- 
Disney Bill, introduced in 1934. In commenting upon this, 
Mr. Disney said that he is now much “wiser.” 

“If the proof shows that there is a clear, positive, unim- 
peachable, overwhelming need for this legislation, based 
upon our actual, immediate, possibly national peril, it would 
still be unwise to consider this bill favorably except as a last 
possible necessity,” he declared. “It plays right into the 
hands of those who believe that the States are and ought to 
be obsolescent.”’ 

Paul E. Hadlick, Secretary and Counsel of the National 
Oil Marketers Association, tod the sub-committee that 
the opposition of petroleum marketers is due to their belief 
that with the exception of State laws designed to prevent 
actual physical waste, there should be regulation of produc- 
tion of crude oil by either the States or the Federal Gov- 
ernment. 

“Our petition to this committee is that you repeal the 
legislation that has already been proven to aid the oil mo- 
nopoly,’’ Mr. Hadlick declared. ‘‘We ask you not to carry 
that control further as proposed in H.R. 7372. The one 
thing that has prevented complete control over production 
of oil is the competition that has come from new fields that 
are not approved. This legislation is undoubtedly aimed at 
closing that gap.” 

The Cole bill would ‘provide brakes on the industry's 
forward movement, but offer no motive power,” Frank 
Buttram, President of the Independent Petroleum Associa- 
tion, told the members of the sub-committee. He pointed 
out that the proposed legislation made no provision for the 
promotion of the discovery and development of oil lands. 

“Good government and conscience suggest that we should 
first exhaust the powers lodged in the respective States in 
our efforts to find a solution to our problems,”’ he cautioned 
the sub-committee. ‘Every opportunity should be given 
State authorities to effectively meet their oil problems. 
The industry has developed those waste prevention methods 
which we know and may be expected to develop better ones. 

“The evidence shows conclusively that at this time our 
petroleum resources are not being exhausted by reckless 
methods,” he continued. ‘Improved production methods, 
larger recovery and greater utilization, rather than waste 
have marked its history. We should explore more fully 
this power of cooperative influence by the Federal Govern- 
ment before we seriously consider invoking the power of 
force by that Government.”’ 

“President Lazaro Cardenas appealed today (Feb. 28) 
to petroleum workers to sacrifice their personal interests 
in order to aid development of the industry as well as to 
provide funds for the indemnification of the companies whose 
properties were expropriated,’ a United Press dispateh from 
Mexico City reported. ‘‘Cardenas declared the industry had 
progressed despite pessimistic predictions that it would 
break down under Federal control, but admitted that many 
obstacles had been encountered and many mistakes made.” 

There were no crude oil price changes: 

Prices of Typical Crude per Barrel at Wells 
(All gravities wjere A. P. I. degrees are not shown) 





IE, Dscteadanesauccesseee 264 es BE ss GPncccsccccccccss J 
Cts SO tlindeckéscesancéonsnden 1.02} Rusk, Texas, 40 and over_-_- : 
rae 96-1 .05 | Darut Creek... ..cccocccccccec-es , 
Western Kentucky.............<«. .90| Michigan crude. ..-.........-. -76-1.03 
Mid-Cont’t, Okla., 40 and above.. 1.03| Sunburst, Mont---........-.------ -90 
Rodessa, Ark., 40 and aboye--.-.--- 1.25| Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over._... .73| Kettleman Hills, 39 and over_...-- 1.38 


REFINED PRODUCTS—MOTOR FUEL STOCKS SPURT—HOLD- 
INGS LARGEST IN HISTORY'S RECORDS—PRICE WEAKNESS 
FEARED IN MAIN MARKETS—REFINERY OPERATIONS 
EASE 

The unprecedented stocks of finished and unfinished 
gasoline held in the United States at the end of February 
overshadowed all other developments in the refined petroleum 
products field. 

Inventories of finished and unfinished motor fuel rose 
2,734,000 barrels during the Feb. 24 week to a record total 
of 96,719,000 barrels, and were within striking distance of the 
100,000,000-barrel mark figure which now seems certain to 
be passed before March 31 brings the normai seasonai rise in 
demand. 

With stocks of gasoline at their current towering levels, and 
further sharp increase feared during the coming month, oil 
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men felt that the pressure upon the price structure in the 
Nation’s main motor fuel markets would inevitably 
reflected by weakness at the outset of the Spring consump- 
tion season. 

With the exception of the Mid-continent area where bulk 
prices s gged over the year-end, the major motor fuel 
markets have not yet given full effect to the weakened 
statistical position of gasoline. The high refinery operations 
necessary to bolster precariously low holdings of fuel oil this 
winter played an important part in the record holdings of 
gasoline. . 

Refinery operations were off 2.1 points to 81.5% of 
capacity, the American Petroleum Institute report disclosed. 
Daily average runs of crude oil to stills were down 80,000 
barrels to 3,490,000 barrels. This total, however, was about 
200,000 barrels above the normal figure for this time of the 
year in the opinion of the industry’s economists. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York Other Cittes— 
Std .Oil N .J.$.06%4-.07 Texas....- $.07%-.08 Chicago..-...$.05 -.05% 
Socony-Vac. .0614-.07 lateness .08%-.08% | New Orleans. .0614-.07 
T. Wat. Oil .08%-.08%| Shell East’n .0734-.08 | Gulf ports.-.- 05% 
RichOil(Cal) .08 4%-.08% EER 04% -.05% 
Warner-Qu. .07%-.08 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York i ONRD ccecad $.04 [ze Orleans.$.054%-.05% 

(Bayonne).......- $ .06| Los Angeles.. .034%-.05 | Tulsa........ 04 -.04% 


Fuel Oil, F.O.B. Refinery or Terminal 








N. Y. (Harbor)— California, 24 plus D New Orleans C.-...- $1.00 
Bunkder C....... $1. $1.00-1.25| Phila., Bunker C_... 1.50 
ee seanen 2.10-2.20 

Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— Weise 2ccesd $.02%-.03 
Tiasossnandd SED BD. csvvcos $.053 | 
Gasoline, Service Station, Tax Included 
,. 42, Oe Bier teh snceccsenses al Pn cseocesacas $.17 
© DOUG < ssccsoss 5 2 PRPS are -185 | Chicago. .........-- 174 


z Not including 2% city sales tax. 


a 
Daily Average Crude Oil Production for Week Ended 
Feb. 24, 1940, Up 14,150 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Feb. 24, 1940, was 3,732,100 barrels. This was a rise of 
14,150 barrels from the output of the previous week, and 
the current week’s figures were above the 3,529,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during February. Daily average pro- 
duction for the four weeks ended Feb. 24, 1940, is estimated 
at 3,659,250 barrels. The daily average output for the week 
ended Feb. 25, 1939, totaled 3,328,850 barrels. Further de- 
tails, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 24 totaled 1,465,000 garrels, 
a daily average of 209,286 barrels, compared with a daily average of 
256,000 barrels for the week ended Feb. 17, and 204,143 barrels daily 
for the four weeks ended Feb. 24. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
seperation in weekly statistics. 


Receipts of California oil at Atlantic and Gulf Coast ports for the 
week ended Feb. 24 totaled 72,000 barrels, a daily average of 10,286 
barrels, which was fuel oil received at New York. 

Reports received from refining companies owning 86.4% of the 


4.441,000-barrel estimated daily potential refining capacity of the United 
States indicate that the industry as a whole ran to stills, on a Bureau 
of Mines basis, 3,490,000 barrels of crude oil daily during the week, and 
that all companies had in storage at refineries, bulk terminals, in transit 
and in pipe lines as of the end of the week 96,719,000 barrels of finished 
and unfinished gasoline. The total amount of gasoline produced by all 
companies is estimated to have been 11,523,000 barrels during the week. 


DAILY ian - CRUDE OIL PRODUCTION 









































Figures in Barrels) 
a | 
B.of M Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | Feb. 24, | Previous | Feb. 24, | Feb. 25, 
ments ables 1940 Week 1940 1939 
(Feb.) 
Oklahoma. .......-- 429,000) 429,000) b421,400} —5,700| 419,450) 449,800 
TE PTS 155,500} 165,000) b173,200} —3, 176,550, 150,700 
PE nscesenddch “ashesel wdeeeen sebchdl atnsast eaécces 
Panhandle Texas... - | 423-100) +6,300| 74,200) 64,250 
North Texas. .....-- 102,900} +2,900! 95,950) 79,700 
West Central Texas... 2,400, +100) 33,250) 30, 
West Texas........- 247,550) +22,350| 221,800) 207,750 
East Central Texas_. 9,600, +1,500| 75,850) 94,000 
East Texas......... 397,350 +50| 397,300| 372,550 
Southwest Texas ___ 224,400 +600) 214,300! 247,600 
Coastal Texas.-...-.- 234,750, +1,050) 226,350) 215,300 
Total Teans......(1 371400 ©1390 151) 1,396,050) + 34,850) 1,339,000) 1,311,700 
North Louisiana... .- 67,850 —800| 68,450) 71,050 
Coastal Louisiana. - -| 210,600/ +1,050) 208,450 195,850 
Total Louisiana...| 252,800 273,253, 278,450 +250 276,900) 266,900 
Arkansas........... | 60,000 70,000, 69,250) +9501 69,350! 400 
Mississippi.......-- 700 b7,250, +500 | Nange 
OA 325,500 4,200 +5,900! 395,000) 153,000 
I hi on anne | 5,200 b6,500 —750 6,500) } 
Eastern (not incl. Ill. |} 96,100 
and Indiana) -..-.- | 103,700 97,550 +950)  97,000)) 
Michigan..........- 4,500) 64,700, —200) 64,450) 54,850 
Wyoming-.------.-- | 55,200) 67,000, +450| 66,000! 50, 
Src ccanions 15,200) 17,250) +200} 17,050) 14,100 
Colorado.....------ | | 4,100 3,850/ —I1,200) 4,700) — 3,850 
New Mexico. .....- 100,300} 113,000) 111,150) —50} 109,150 101,950 
Total east of Calif_|2,943,100 3,127,800, + 32,650'3,047,050 2,706,550 
California. ......... 585,900) 4594,000) 604,300 —18,500, 612,200) 622,300 











Total United States 3,529,000 3,732,100 + 14,150)3,659,250 3,328,850 
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—— the — he estimated requirements to determine the amount of new crude 
to produ ° 
7 b Se ay Kansas, Nebraska, Mississippi, Indiana, figures are for week ended 
a.m. y oF 
c This is the original net basis allowable for the month and is to have 
taken into consideration allowances for new wells completed but to exclude any 
provision for requested increases. It includes a net figure of 404,480 barrels for 
East Texas after deductions for 12 shutdown days, namely, all Saturdays, Sundays 
and Wednesdays of the month. For all other areas shutdowns have been dis- 
continued and net allowables set which represent actual permitted production. 
Developments subsequent to the issuance of the order, however, indicate that in- 
creases have been granted and modifications made. Further adjustments along 
these lines, as in the past, are likely with the original order being retained. 
d Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED FEB. 24, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 




















Daily Refining Crude Runs Gasoline 
Capacity to Stills Production 
District at Refinertes 
Potential , Percent Datly Percent |Inc. Naturat 

Rate Reporting| Average | Operated Blended 

Be Gis ondnteacuedda 615 100.0 551 89.6 1,350 

Appalachian.............. 166 87.3 128 88.3 464 

Indiana, Lilinois, Kentucky - 645 90.7 555 94.9 2,156 

Oklaboma, Kansas, Missouri 419 81.6 252 73.7 2892 

I 316 50.3 119 74.8 487 

. | . ees 1,055 90.0 825 86.8 2,493 

Louisiana Guif__........-- 179 97.8 134 76.6 288 

North Louisiana & Arkansas 100 55.0 51 92.7 161 

Rocky Mountain.........- 118 54.2 41 64.1 198 

GS hbkck dae nsncdve 828 90.0 470 63.1 1,478 

ON EE 86.4 3,126 81.5 9,967 

Estimated unreported ----.-_- 364 1,556 
* Estimated total U. S.: 

Feb. 24, 1940_.._.....--. 4,441 3,490 11,523 

BOO. BF, WED wccccccess 4,441 3,570 11,508 

*U.S.B.ofM.¥eb. 24, 1940 x3,027 y10,312 




















* Estimated Bureau of Mines’ basis. x February, 1939 daily average. y This is 
a week's production based on the U. 8. Bureau of Mines, February, 1939, daily 
average. z12% reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED FEB. 24, 1940 
(Figures in Thousands of Barrels of 42 Gallons Each) 









































Stocks of Finished &| Stocks of Gas Oil Stocks of Restdual 
Unfinished Gasoline and Distillates Fuel OU 
District 
Total At Terms. At Terms’ 
Total Finished At in Transit At in Transtt 
Finished and Refinertes, and in | Refinertes| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast......-.- 18,489 19,378 2,464 4,333 3,514 3,978 
Appalachian - ...-- 3,496 3,924 230 170 628 nde 
ie Elise Cal azeee 15,426 16,025 2,437 311 2,674 
Okla., Kan., Mo... 8,156 8,736 1,077 22 1,946 Port 
Inland Texas_-.-.-..- 1,770 2,052 280 ioe 1,487 aera 
Texas Guif__.....-. 14,584 16,298 2,781 522 5,622 234 
Louisiana Guilf---- 2,678 3,223 671 17 948 242 
No. La. & Arkansas 578 726 210 19 460 prsnys 
Rocky Mountain. -. 1,580 1,661 159 poe fe 490 atc 
California. .......- 16,668 17,966 7,237 1,765 56,302 22,866 
Reported ........-. 83,425 89,989 17,546 7,159 74,071 27,328 
Estd. unreported - . 6,630 6,730 685 hace 2,020 Lata 
* Estd. total U.S.: 
Feb. 24, 1940...) 90,055 96,719 18,241 7,159 76,091 27,328 
Feb. 17, 1940_..| 87,395 93,985 18,195 7,681 75,792 27,632 
U. 8. B. of Mines | | | 
*Feb. 24, 1939__! 78,683 84,452 20,440 8,903 82,011 31,224 








* Estimated Bureau of Mines’ basis. 


Weekly Coa! Production Statistics 

The current weekly coal report of the Bituminous Coal 
Division of the U. S. Department of the Interior reported 
that production of bituminous coal declined sharply in the 
week ended Feb. 17. The total output is estimated at 9,- 
100,000 net tons, a decrease of 750,000 tons, or 7.6%. 
Production in the corresponding week of 1939 amounted to 
8,583,000 tons. 

The U. S. Bureau of Mines reported that production of 
Pennsylvania anthracite for the week ended Feb. 17 is 
estimated at 809,000 tons, a gain of 173,000 tons (27%) 
from output in the week of Feb. 10. In comparison with 
the corresponding wee of 1939 (Feb. 18) however, there 
was reduction of 45,000 tons. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





| Coat Year to Date b 





| Week Ended 
| 
| 


|Feb. 17,\Feb. 10,)\Feb. 18,| 


8, 
1940 '| 1940 '| 1939 "| 1939-40] 1938-39|1929-30 





Bituminous Coal a— | | 
Total, including mine fuel_.....- | 9,100) 9,850 8,583 351,897|316,550) 467,701 
Re GUE, » 62 ccwescecces | 1,517 1,642) 1,431! 1,303| 1,172: 1,729 
a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Sum of 46 full weeks ended Feb. 17, 1940, and correspond- 
ing periods in other coal years. 
ESTIMATED PRODUCTION OF PENNSYLVANIA 
BEEHIVE COKE 
(In Net Tons) 








ANTHRACITE AND 





| Week Ended | 





Calendar Year to Date 
Feb. 17,|Feb. 10,)Feb. 18, 
1940 | 1940 | 1939 | 1940 1939¢ 1929¢ 








Penna. Anthractte— | 
Total, including colliery | | 
809,000 | 


GES an lL '809,000 636,000)854,000 7,490,000) 7,658,000) 11,241,000 
Dally average....--- | 134,800) 106,000) 142,300 182,700 186,800 274,200 
Commercial produc’n b_|769,000|/604,000 811,000) 7,116,000) 7,275,000/ 10,432,000 
Beehtre Coke— 
United States total... .- 36,500) 40,200) 17,700) 338,500) 125,100) 799,200 
Daily average... ...- | 6,083 6,700| 2,950) 8,060 2,979 19,029 








a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
February. As requirements may be supplied either from stocks, or from new pro- 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

















1348 The Commercial & Financial Chronicle 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 




















Week Ended— 
State Feb. 
Feb. 10,; Feb. 3, Feb. 11,,Feb.12,, Feb. 9,| Avge. 
1940 1940 1939 1938 1929 | 1923e 
ee a 3 2 3 2 f f 
Dt tidnishpesedaroncess 328 335 290 244 389 409 
Arkansas and Oklahoma. ...-..-- 107 130 69 36 166 87 
cite thiprneterecoonss 180 207 184 119 282 231 
Georgia and North Carolina..... 1 1 1 1 f f 
ititipaii nese eneené’ 1,265) 1,386) 1,199 855| 1,755) 1,993 
454 481 398 329 492 613 
96 86 75 129 136 
215 161 140 196 174 
892 537| 1,003 556 
302 215 131 410 226 
38 35 29 65 51 
15 19 15 18 26 
71 70 59 90 80 
30 34 27 58 
56 86 56 £63 £37 
4 325 484 
2,062; 1,951} 1,487) 3,007| 3,087 
1 1 109 129 1 
18 15 17 25 
7 104 71 14 
337 263 249 276 212 
35 31 7 
1,920; 1,512} 1,453) 2,149] 1,127 
688 588 7 673 
136 125 85 161 156 
Other Western States.c......... 1 2; * 1 15 f7 
Total bituminous coal__.....- 9,850) 10,190) 8,690] 6,866| 12,292) 10,956 
Pennsylvania anthracite.d-_-_-...- 636! 1,048 106 867| 1,762) 1,902 
Total, all coal............-.. 10,486! 11,238} 9,796) 7,733! 14,054! 12,858 























a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina, and South Dakota included 
with “other Western States,’’ * Less than 1,000 tons. 


——_— <> 
Production and Shipments of Portland Cement 
During January, 1940 


The Portland cement industry in January, 1940, produced 
6,205,000 barrels, shipped 3,889,000 barrels from the mills, 
and had in stock at the end of the month 25,765,000 barrels, 
according to the Bureau of Mines. The production of Port- 
land cement in January, 1940, showed an increase of 17.1% 
and shipments a decrease of 31.0%, as compared with 
January, 1939. Portland cement stocks at mills were 9.1% 
higher than a year ago. The factory value of the ship- 
ments from the mills in 1989—122,295,000 barrels—is esti- 
mated as $180,922,000, representing an average value of 
$1.48 per barrel. According to the reports of producers 
the shipments totals for 1939 include approximately 
3,781,000 barrels of high-early-strength Portland cement 
with an estimated mill value of $6,888,000. 

The statistics given below are compiled from reports for 
January, received by the Bureau of Mines, from all manu- 
facturing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 161 plants at the close of 
January, 1939, and 159 plants at the close of January, 140: 

RATIO OF PRODUCTION TO CAPACITY 





|Jan., 1939|Jan., 1940| Dec., 1939|Nov., 1939] Oct., 1939 


The month............ 24.2% | 28.5 43.4 62.2% | 67.3 
The 12 months ended-..| 41.3% | 478% | 473% | 467% | 46.4% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY DISTRICTS, IN JANUARY, 1939 AND 1940 


(In Thousands of Barrels) 












































Stocks at End 
_ DAstrict Production Shipments of Month 
1939 | 1940 | 1939 , 1940 1940 

Eastern Pa., N. J. and Md_..._. 670} 1,073 
New York and Maine__.._____. 100] '330 338 t'ss0 
Ohio, western Pa. and W. Va_... 294 653) 399 3,337 
Dv ctntdunanendaccscece 365 387 277 2,186 
Wis., Tll., Ind., and Ky...____. 670 825 393 2,769 
Va., Tenn., Ala., Ga., Fla., & La. 822 717 941 1,818 
Mo., Ia., Minn. & 8. Dak 261 355 315 3,096 
W. Mo., Neb., +» Okla. & Ark 366 235) 466 2,206 
Ti iintittntienitinn cosseans 673 445) 628 906 
Colo., Mont., Utah, Wyo. & Ida_ 107 98 124 622 
_ Fae, Scr pee 761 879 809 1,349 
Oregon and Washington...._._. 212 174 104 648 
ase eae akdea meus 1 
5 ee ees 5,301 6,205| 5,640] 3,889! 23,611] 25,765 























PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1939 AND 1940 
(In Thousands of Barrels) 
Stocks at End 
Month Production Shipments of Month 

1939 1940 1939 1940 1939 1940 
DABMIEY «cc cccccce 5,301 6,205 5,640 3,889 23,611 25,765 
February anes 5,044 ES 24,092 cone 
ctien 8,467 oindite 23,786 one 
aud 9,654 nee 23,837 “nko 
omnis 12,748 ioe 22,251 adlae 
wainds 12,715 nine 21,477 cntiiiitn 
ddaiied 11,755 ones 22,361 pees 
anne 13,401 ---. | 021,326 onan 
: esce ey oan Py anon 
November... .-... 11,053 ---- | 10,147 “Il. | 020,761 cen 
December. ..... Sear 9,488 snes a6,791 ---. | 023,449 énies 
WE ceccecccce 121,819 ---- |! 123,205 a anes eece 
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International Tin Committee Cuts Export Quota for 
Second Quarter to 80% from 120% 


The International Tin Committee meeting in London on 
Feb. 26, fixed the export quota for the second quarter of 


1940 at 80% es 120% for the first quarter. In gy 
cablegram to the New York “Times” from London, Feb. 26, 
this action was explained as follows: 

The existing quota had been set to meet the demand of the United States 
and to lower the price, which stood at more than £300 a ton in New York. 

The new level, it is estimated, will produce about 180,000 tons a year, 
approximately the present rate of world consumption. The size of the cut, 
however, in view of shipping difficulties and wartime necessity to hold large 
stocks, took dealers in London by surprise and in unofficial dealings the 
price was bid up to £254 a ton, a jump of £7 10s. official closing price set 
before the new quota was announced 

British Empire delegates to the international committee were influenced , 
it is held, by the importance of increasing the Empire’s exchange resources 
through higher prices. The quota of 80%, while tending to increase the 
price, should not, it is suggested, prevent the United States from getting 


all the tin required. 
eH 


Steel Buying Improves Slightly, But Production De- 
clines Further 


The Feb. 29 issue of the “Iron Age” stated that a notice- 
able change for the better in the volume of new steel orders 


has occurred within the last few days. While the improve- 
ment is neither broad enough nor large enough to be con- 
clusive evidence of a general reversal of the downward trend 
of the past 2 or 3 months, it is, at any rate, the first sign 
that the decline in new buying and in production may have 
been halted. The “Iron Age” further reported 


Taken in conjunction with other factors, such as the upward trend in 
automobile manufacturing, an increasingly good export trade, the approach 
of spring, the stability of the steel price structure, and the fact that the 
‘Iron Age”’ steel scrap composite price is unchanged for the first time since 
mid-January, the betterment in order volume, slight though it is, may be 
of more significance than can at present be established. 

Inquiries for steel from domestic consumers have also appeared in larger 
numbers, indicating, perhaps, the working down of inventories, though 
some buyers are suspected of ‘feeling out’’ the market to determine the 
strength of prices. Reports of price concessions on sheets, when run down, 
have come about, it appears, from the $2 a ton concessions quite generally 
offered by hand mills on hot rolled pickled sheets in 19 to 22 gages, which 
have not affected the general price structure. 

Current export sales and prospects for further expansion are attracting 
more attention within the industry than the domestic situation. With some 
companies February export totals will exceed those of any month since 
September, when the outbreak of war caused a rush of foreign buyers to this 
market. Notwithstanding the difficulty of doing business with some 
countries owing to exchange restrictions and other artificial barriers, the 
total volume from all world sources is encouraging. The growing volume 
of war orders being placed in Canada, together with normal non-war re- 
quirements, has filled up Dominion mills for some months, causing a larger 
overflow of steel orders into the United States. Orders for shell rounds 
have come to some mills on this side of the border. 

Among important steel-using industries, the automobile industry is out- 
standingly the most active. The jump in assemblies to more than 100,000 
a week is well above the production attained in corresponding weeks of 
1938 and 1939. Current high output and healthy sales volume presage 
large production in March. 

Railroad equipment demand, more or less dormant since the heavy 
buying of last fall, has sprung to life in a moderate way. The Western 
Association of Railway Executives has received bids on a large number of 
freight cars of standard design, to be purchased in 500-car lots. At least 
8 roads are interested in this pool purchase plan. The New York Central 
is taking bids on 1,000 freight cars for the Pittsburgh & Lake Erie and 25 
heavy freight locomotives and probably will build 500 cement cars at its 
Rochester, N. Y., shops. 

Tin plate production, down to 55% this week, does not yet reflect the 
increased can manufacturing activity usually started at about this time of 
year, but improvement in mill schedules is expected within a short period. 

After a fairly good showing a week ago, building construction, as rep- 
resented by fabricated structural steel and reinforcing bar orders and 
inquiries, is in a slump this week. Despite the small amount of such 
business placed in January and February, the American Institute of Steel 
Construction predicts that the total volume in 1940 will not be less than 
that of 1939. 

The Navy Department is taking bids until March 12 on 11,415 tons of 
plates, shapes, bars, sheets and strip for 9 yards. 

The rate of steel ingot production this week is estimated at 65%, down 
2 points from last week. Whether new business will increase in sufficient 
volume to forestall a further decline remains to be seen, but in any event 
steel companies believe there is a sufficient potential volume of requirements 
to sustain production at 60% or better at least through March. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Feb. 27, 1940, 2.261c. a Lb. Based on steel bars, beams, tank pilates 
2.261¢c.{ wire, rails, black pipe, sheets, and hot 





2.261c.| rolledstrips. These products represent 

2.286c.| 85% of the United States output. 

High low 

bb OnMibebdbantasetehenoumntnedia 2 - Jan. 3 2.236c. May 16 
scandeduhennaal 2.512c. May 17 2.2lle. Oct. 8 
sninneseeeean 2.512c. Mar. 9 2.249¢. Mar. 2 
puantetdhetnocesaneideed: 249¢. Dec. 28 2.016c. Mar. 16 

i dnemiuddhdeeieeihenaaeernnl 2 - Oct. 1 2.056c. Jan. 
/ es 2.118c. Apr. 24 1.945c. Jan. 2 
(Ti _/ -- la ss 1.953e. Oct. 3 1.792c. May 2 
Pitictasduntesinawbetinaenkaweeae 1.915¢e. Sept. 6 1.870c. Mar.15 

Pig Iron 
= . 27, 1940, .61 a Gross Ton Based on average for basic tron at Valley 
poy -™ 61 and foundry iron at Chicago. 
phia, Buffalo, Valley, and 
Southern iron at Cincinnati. 
High 

$22.61 Sept.19 $20.61 Sept. 12 
23.25 June 21 19.61 July 6 
23.25 Mar. 9 20.25 Feb. 16 
19.73 Nov. 24 18.73 Aug. 11 
18.84 Nov. 5 17.83 May 14 
17.90 May 1 16.90 Jan. 27 
16.90 Dec. 5 13.56 Jan. 3 
14.81 Jan. 5 13.56 Dec. 6 





rere. oS UP.) ee ee 
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Steel Scrap 


Feb. 27, 1940, $16.71 a Gross Ton Based on No. 1 heavy melting steel 
week ago quotations at Pittsburgh, Philadelphia, 
and Chicago. 


$16.71 

14.08 

11.00 

12.91 

12.67 

10.33 

9.50 
6.75 e 
: 6.43 July 5 
The American Iron and Steel Institute on Feb. 26 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 65.9% of capacity 
for the week beginning Feb. 26, compared with 65.9% one 
week ago, 77.3% one month ago, and 55.8% one year ago. 
This represents a decrease of 1.2 points, or 1.8%, from the 
estimate for the week ended Feb. 19, 1940. Weekly in- 

dicated rates of steel operations since Feh. 6, 1939, follow: 


Aug. 

Aug. 28 
Sept. 

% | Sept. 
Sept. 


Sept 
% | Oct. 
Oct. 
Oct 


Oct. 

Nov. 
Nov. 
Nov. 











May 8 


‘*Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Feb. 26, stated: 


Signs are appearing of a check to the recent sharp recession in steel market 
activity. Ingot production has declined further and no general upturn has 
appeared in buying, but demand is steadier and prospects for a leveling off 
in steelmaking during March are brighter. 

The national ingot rate slipped 2 points to 67% last week. This com- 
pares with 55% a year ago and is the lowest since just prior to the start of 
last September's abrupt rise in operations. 

Consumers still are ordering conservatively, in the absence of most of the 
incentives which prompted heavy forward buying last fall. Inventories 
are ample, deliveries are satisfactory and prices show no upward tendency. 
Possibility that quotations might weaken as a result of quieter demand has 
not been realized, and although price steadiness gives buyers little stimulus 
to cover beyond early needs, the occasion to withhold purchases for lower 
levels has been alleviated in some instances. 

Inventories of steel users are moderating, but it is thought unlikely stocks 
permitted to decline to the level prevailing the middle of 1939. This means 
that replacement buying on the part of some consumers is not far off. The 
weather has had more than its usual adverse effect on business so far this 
year, with compensating betterment expected in demand for certain products 
with the approach of spring. 

The relatively high rate of automobile production has yet to be reflected 
in steel purchases by that industry. Most buying lately has been of a 
fill-in nature, but larger tonnages still are in prospect. Assemblies last 
week increased 7,520 units to 102,570, a trend contrary to the usual gne for 
this period. Output a year ago was 75,660. General Motors, with an 
increase of 6,500 units, accounted for most of the gain. Chrysler and Ford 
recorded only small changes in their totals, while independent makers 
moved up by about 1,200. 
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Export business in iron and steel products continues active. Keener 
competition for foreign tonnage is seen in disappearance of most or all of the 
premium over domestic prices that such orders previously commanded. 

Production of steel products for railroad use still is supported by old 
orders. A fairly large number of freight cars remain to be built against 
previous contracts, and meanwhile most carriers are marking time in carry- 
ing out additional contemplated purchases. Unfilled rail tonnage also is 
heavy and for the present is unlikely to be added to materially by supple- 
mentary buying. 

Outstanding railroad equipment inquiry comprises 1,000 box cars and 
25 locomotives on which the New York Central will open bids March 13. 
The Nickel Plate has ordered 60 container cars and 110 containers and the 
Northern Pacific has placed four small diesel-electric locomotives. 

Tin plate specifications continue light, and production is down 2 points 
to 58%. Appraoch of the packing season normally stimulates tin mill 
operations, but the outlook is complicated by consumers’ inventory addi- 
tions in recent months. 

Steel inquiries for building construction still are short of the volume 
looked for by spring but are marked by a relatively large number of private 
projects. Fabricated shape awards were smaller last week, principal ones 
being 1,200 tons for a Buick Motor plant and 1,260 tons for a California 
bridge. Concrete reinforcing bar prices, recently weak in many districts, 
have tended to strengthen. Cast iron pipe inquirits are more numerous in 
some sections in anticipation of spring work. 

Shipbuilding continues a supporting factor in plate demand in the East. 
Some tonnage remains to be placed, with large lots stillon order. Sustained 
activity im this field is in prospect for many months. 

Scrap prices have yet to reverse their recent trend, changes in most 
districts still being downward. The composite is off 12 cents to $16.67, 
compared with $14.96 a year ago and $15.50 at the opening of last Sep- 
tember. 

Variations in steelmaking last week were mixed, six districts showing 
reductions while two were advancing and four were unchanged. Pittsburgh 
and Chicago moved apace, the former being down 3 points to 63% and the 
latter 4 points to 634%. Buffalo was off 3 points to 67, Cincinnati declined 
2 points to 59 and St. Louis dropped 4% points to 634%. Wheeling rose 
8 points to 94 and Cleveland was up 1% to 68. Unchanged areas were 
eastern Pennsylvania at 68, Birmingham at 90, Detroit at 92 and New 
England at 63. Youngstown declined 3 points to 40. 


Steel ingot production for the week ended Feb. 26 is 
placed at 67% of capacity, according to the ‘Wall Street 
Journal” of Feb. 28. This compares with 684% in the 

revious week and 72% two weeks ago. The “Journal’’ 
urther reported: 


United States Steel is estimated at 64%, against 66% in the week before 
and 694% two weeks ago. Leading independents are credited with 
69%, compared with 71% in the preceding week and 7414 % two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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The Week with the Federal Reserve Banks 

During the week ended Feb. 28 member bank reserve 
balances increased $77,000,000. Additions to member bank 
reserves arose from decreases of $11,000,000 in money in 
circulation and $35,000,000 in Treasury deposits with 
Federal Reserve banks, and increases of $58,000,000 in gold 
stock, $14,000,000 in Reserve bank credit, and $3,000,000 
in Treasury currency, offset in part by increases of $16,- 
000,000 in Treasury cash and $28,000,000 in non-member 
deposits and other Federal Reserve accounts. Excess 
reserves of member banks on Feb. 28 were estimated to be 
approximately $5,690,000,000, an increase of $60,000,000 
for the week. 

The statement in full for the week ended Feb. 28 will be 
founded on pages 1382 and 1383. 

Changes in member bank reserve balances and related 


items during the week and the year ended Feb. 28, 1940, 
were as follows: 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
_ York City—— ————-Chicago——_—_- 
Feb. 28, Feb.21, Mar.1, Feb.28, Feb. 21, Mar. 1, 
1940 — _ — se 1939 
8,812 7,755 2 2,293 
2,923 2,899 569 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. — 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Feb. 21: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Feb. 21: Increases of $7,000,000 in commercial], industrial, and agricultural 
loans, $92,000,000 in reserve balances with Federal Reserve banks, and 
$194,000,000 in demand deposits—adjusted, and a decrease of $97,000,000 
in deposits credited to domestic banks. 

Commercial, industrial, and agricultural loans declined $5,000,000 in 
New York City, and increased $6,000,000in the Chicago district, $5,000,- 
000 in the San Francisco district, $4,000,000 in the Dallas district and 
$7,000,000 at all reporting member banks. Other classes of loans showed 
little change for the week. 

Holdings of United States Treasury bills declined $21,000,000 in the 
Chicago district and $15,000,000 at all reporting member banks. Holdings 
of Treasury notes declined $9,000,000. Holdings of United States Govern- 
ment bonds increased $7.000,000 in New York City, and declined $8,000,- 
000 at other reporting member banks. Holdings of obligations guaranteed 
by the United States Government increased $5,000,000. Holdings of 
“Other securities’’ increased $14,000,000 in New York City. 

Demand deposits—adjusted increased $162,000,000 in New York City and 
$194,000,000 at all reporting member banks. Time deposits increased 
$11,000,000 in New York City and $17,000,000 at all reporting member 
banks. . 

Deposits credited to domestic banks declined $36,000,000 in the Chicago 
district, $13,000,000 in the Cleveland district, $9,000,000 in New York 
City, and $97,000,000 at all reporting member banks. Deposits credited to 
foreign banks declined $14,000,000 in New York City. 

A summary of tle principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Feb. 21, 1940, follows: 


Increase (+-) or Decrease (—) 
Since 
Feb. 14, 1940 Feb. 21, 1939 


Feb. 21, 1940 
Assels— $ $ 
Loans and investments—total_..23,211,000,000 +9,000,000 + 1,605,000 ,000 
pT , ar 8,531,000 ,000 +15,000,000 +351,000,000 
Commercial, industrial and agri- 
eultural loans.............. 4,316,000 ,000 +7,000,000 + 550,000,000 
333,000,000 + 6,000,000 + 12,000,000 


Open-market paper._........--. 
Loans to brokers and dealers in 
securities 


carrying securities._......... 482,000 ,000 — 1,000,000 —47 ,000 ,000 
Real estate loans__..._....___. 1,185,000 ,000 + 2,000,000 + 50,000 ,000 
Loans | SRE eT hae 55,000 ,000 + 1,000,000 — 44,000 ,000 
ee th... csnectaconnden 1,543,000 ,000 —6 ,000 ,000 + 3,000,000 
; RG RS 623 ,000 ,000 —15,000 ,000 + 170,000 ,000 
I 1,743 ,000,000 —9,000,000 -—793,000,000 
United States bonds..........._. 6,464,000 ,000 —1,000,000 + 1,269,000,000 
Obligations guaranteed by United 

States Government............ 2,425,000 ,000 +5,000,000 +432,000,000 
CD GR cccocnccccéccccs 3 425,000,000 +14,000,000 + 176,000,000 
Reserve with Fed. Res. banks..._. 10,306 ,000 ,000 +92,000,000 +3,017,000,000 
St We. one eee en nee 462,000 ,000 — 23 ,000 ,000 + 50 ,000 ,000 
Balances with domestic banks.... 3,128,000,000 +21,000,000 + 586,000,000 

LAabilities— 
Demand deposits—adjusted._.____ 19,256,000,000 +194,000,000 +3,162,000,000 
y ff O | eer Seer 277 ,000 ,000 + 17,000,000 + 88,000 ,000 
United States Government deposits 573,000,000  _......... —57 ,000 ,000 
Inter-bank deposits: 

Dn Bl. .cseskencosce 8,091,000 ,000 —97 000,000 + 1,853,000,000 
® Foreign banks............_... 745,000 ,000 —15,000,000 + 188,000,000 

Din ih eae nguiembeiinbthinn Lee.  hasasdceuc —1,000,000 

————_<___—__ 
Allies and Belgium Sign War Trade Pact 


The following is from a London United Press dispatch of 
Feb. 14: 

The Ministry of Economic Warfare announced today the conclusion of 
Anglo-French negotiations with Belgium for a complete war trade agree- 
ment. 

The agreement provides that whenever British interests are involved, 
British representatives will be entitled to sit with French and Belgian con- 

erees. It is designed to facilitate commercial exchanges and the importa- 
tion into Belgium of goods which she requires for her own consumption. 

The accord covers a wide range of products, including some which pre- 
viously played important roles in Belgian-German trade. Great Britain 
has similar war-time trade agreements with Sweden, Greece and Iceland. 

—_—____—_ 


New Trade Pact Signed by Germany and Norway 


_According to a United Press Oslo dispatch of Feb. 23, 
Norwegian Foreign Minister Halvdan Koht and German 
Minister Kurt Braeuer signed on Feb. 23 a new German- 
Norwegian trade agreement, including a special protocol 
providing for a clearing arrangement. 

—_— j—_— 


Spain to Reopen Three Stock Exchanges 


Plans to reopen the Madrid, Barcelona and Bilbao Stock 
Exchanges on March 1 was announced on Feb. 25 in a 
Government decree, which also provided for the cancella- 
tion of futures operations effected prior to July 19, 1936, 
when the Spanish civil war broke out. This is learned 
from an Associated Press Madrid dispatch, Feb. 25, which 
Went on to say: 

Thus big paper gains and losses of traders holding future positions 
since the outbreak of the civil war will be wiped out. The values of 
stocks and bonds were inflated with the war-time currency. 

The new decree temporarily prohibits operations in futures and closes 
Barcelona’s “free stock market” as well as informal exchanges that have 
operated in Madrid and Bilbao with official tolerance. 
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Stocks held as security for short-term loans when the civil war started 
must be surrendered to the Government, which will pay par value plus 
4% interest. The Treasury thus gets profits resulting from the apprecia- 


tion of these issues. 
=o - 


Germany Postpones Customs Union with 
Bohemia-Moravia 


Reports of postponement of the customs union between 
the Reich and the Protectorate of Bohemia-Moravia, which 
was to have been effected April 1, are officially confirmed, 
it is indicated in a wireless dispatch from Berlin, Feb. 24, 
to the New York “Times,” which states that no reason is 
given for the postponement, but it is stated that no new 
date has been set for conclusion of the union. The dispatch 
further said: 

Although official sources give only bare confirmation of the report, it 
is believed in informed quarters that certain diffieulties in adjusting 
wages and prices in the Protectorate to those in the Reich became apparent. 

Although Protectorate standards in industry and commerce now approxi- 
mate those of Germany fairly closely, it is apparent that a union at this 
time might prove to the disadvantage of both parties. 

Furthermore, the Protectorate still has a number of provisional trade 
agreements that call for payments in foreign currencies. This permits 
greater freedom in certain categories of trade than the Reich system, 
which effects virtually all exchanges of goods on the basis of clearing 
agreements. 

It is believed, therefore, that the customs union has been postponed 
to enable the Protectorate to continue its trade with other nations on 


this more favorable basis. 
oe 


Japan Reorganizes Economic Controls 


The following is taken from a wireless dispatch from 
Tokio, Feb. 25, to the New York “Times”: 

The Japanese Cabinet yesterday reorganized its economic machinery 
into two bodies, one a kind of economic general staff to be attached to the 
Cabinet and directly under the control of the Premier, and the other a 
price-fixing body to be associated with the Department of Commerce. 
Seihin Ikeda, one of Japan’s greatest capitalist leaders, who was formerly 
Chairman of the Central Price Policy Commission, becomes a member of 
the new general staff, while the price control body will be taken over by 
the Commerce Department, now under Ginjiro Fujiwara, noted indus- 
trialist. 

The new arrangement means, broadly speaking, that policy will be 
determined by the economic general staff and executed by the price-fixing 
commission. The economic general staff will consist of 15 persons, about 
half of whom will be business men and the other half members of the 
Cabinet and high officials. 

The change follows the development of differences of opinion regard- 
ing Mr. Ikeda’s policy of keeping prices low. That policy failed, causing 
the so-called black markets to come into existence on a large scale. Mr. 
Fujiwara is believed to favor a policy of allowing prices to advance in 
accordance with economic laws. The public, which has found that prices 
have risen steadily despite the price-fixing edicts, watches the Govern- 
ment’s renewed effort without clearly understanding what is aimed at 
and with little display of interest. Scarcity is now accepted as a normal 
element of life. 

——_— 


Sweden Assumes Control of Foreign Exchange to Stop 
Flight of Capital—Details Announced by Foreign 
Exchange Committee—Gold Exports Banned 

The Swedish Riksdag (Parliament) approved on Feb. 25 
an order, effective Feb. 26, for strict Government control 
of foreign exchange and to some extent imports and ex- 
ports in an effort to stop a considerable flight of capital 
from the country and to husband the nation’s resources for 
any war emergency. In reporting this, United Press ad- 
vices from Stockholm, Feb. 25, added: 

Exchange control will be regulated by the Riksbank (Central Bank), 
which was made into a special commission to mobilize the nation’s wealth 
and its investments abroad. - 

The Foreign Ministry announced: 

The foreign exchange order prohibits the dealing in foreign means of 
payment and foreign claims to the counter-value of Swedish currency 
between two parties without the intermediary of the Riksbank, which is 
hereby granted a monopoly in foreign exchange transactions. 

Moreover, foreign exchange orders will regulate to a certain extent the 
export and import of means of payment or documents representing claims 
and securities, as well as the sale of securities. 

In addition, the Riksbank is empowered by the foreign exchange order 
to force the surrender of foreign means of payment in foreign bank 
accounts. 


The details of these new regulations were set forth as 
follows in a cablegram received from Stockholm on Feb. 25 
by the Foreign Exchange Committee, New York, which is 
headed by R. F. Loree, Vice-President of the Guaranty 
Trust Co. of New York: 

Foreign exchange regulations introduced in Sweden as from Feb. 25. 

Only dealers authorized by Sveriges Riksbank may buy or sell foreign 
exchange against Swedish currency. 

Most Swedish commercial banks are authorized dealers. 

Exchange available only for specified purposes; e.g., payment of im- 
ported goods, freights, insurance vremiums, commissions, salaries, out- 
standing financial contracts, traveling expenses, &c. 

Export of bank notes, checks, drafts and other bills of exchange and 
securities prohibited except with permission. 

Import of bank notes, checks and bills expressed in Swedish currency 
also prohibited. 

Import of securities only through Sveriges Riksbank or authorized bank. 

Sales of imported securities subject to regulations. 

Swedish kronor balances owned by Swedish residents may not be trans- 
ferred to non-resident account without permission. 

Kronor balances owned by non-residents freely transferable to other 
non-residents and to residents. 

Purchases of foreign exchange with non-resident kronor balances subject 
to general regulations. 

Application for such purchases through the bank where balance is held. 

The exchange regulations do not affect existing clearing agreements. 
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The gold export prohibition now existing will be made general as 


from tomorrow. 
—<————_ 


SEC Reports Market Value of January Sales on National 
Securities Exchange Increased 1.8% Over December 
but Declined 29.3% from January, 1939 

The Securities and Exchange Commission announced 
March 1 that the market value of totai sales on all registered 
securities exchanges in January, 1940 amounted to $908,- 
932,169, an increase of 1.8% over the market value of sales 
in December, 1939, and a decrease of 29.3% from January, 
1939. Stock sales, excluding rights and warrants, had a 
market value of $774,381,974, an increase of 1.0% over 
December. Bond sales were valued at $134,462,408, an 
increase of 7.0% over December. Sales of rights and war- 
rants in January totaled $87,787. The Commission further 
stated: 

The volume of sales in stocks, excluding rights and warrants, was 31,- 
642,779 shares, an increase of 1.3% over December's total. Total principal 
amount of bonds sold was $208,517 ,625, an increase of 1.2% over December. 

The two leading New York exchanges accounted for 94% of the market 
value of all sales, 93.1% of the market value of stock sales and 99.5% of 
the market value of bond sales on all registered exchanges. 

Total market value of sales on exempt securities exchanges in January, 
1940 was $716,452, a decrease of 1.1% from December, 1939. 


<a 
—_ 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Feb. 10 

The Securities and Exchange Commission made public 
yesterday (March 1) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Feb. 10, continuing a 
series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales 
in these figures. 

Trading on the Stock Exchange for the account of members 
during the week ended Feb. 10 (in round-lot transactions) 
totaled 844,650 shares, which amount was 20.64% of total 
transactions on the Exchange of 4,090,630 shares. This 
compar?s with member trading during the previous week 
ended Feb. 3 of 651,135 shares, or 19.69% of total trading 
of 3,204,745 shares. On the New York Curb Exchange 


member trading during the week ended Feb. 10 amounted to 
$168,150 shares, or 20.51% of the total volume on that 
Exchange of 818,245 shares; during the preceding week 
trading for the account of Curb members of 128,045 shares 
was 18.25% of total womeg of 641,505 shares. 


In making available the data for the week ended Feb. 10, 
the Commission said: 


The data published are based upon weekly reports filed with the New 


York Stock Exchange and the New York Curb Exchange by their re- . 


spective members. These reports are classified as follows: 
New York New York 
Stock Curb 
Exchange 
Total number of reports received 806 
1. Reports showing transactions as specialists 19 99 
2. —— showing other transactions initiated on the - 


255 99 
567 
Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
are 


other hand, all but a fraction of the odd-lot transactions are effected by 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Feb. 10, 1940 


Tota for Per 
Ww Cent a 


B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered— urchases 


Total p 421,690 


56,060 
365,610 


421,670 
270,970 

20,000 
248,390 
268,390 
118,335 


12,700 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended Feb. 10, 1940 
Total for Per 
Week Cent a 


9,475 
808,760 


818,245 


B. Round-lot transactions for the account of members: 
1. Transactions of specialists in stocks in which they are o0.aes 


3,335 
105/925 
109,260 

30,200 


3,200 
26,960 


~~ 30,160 

3. Other transactions initiated off the floor Totalpurchases 37,960 
955 

27,775 

28,730 

167,485 


7,490 
160,660 


168,160 

C. Odd-lot transactions for the account of specialists: 
sal 140 

71,587 
71,727 


45,918 


CET GE Gi Bac ccnccenntasccecccececscoens 


* The term “members” includes all Exchange members, their firms and the 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round lot volume. 
In calculating these percentages, the total of members’ transact: is compared 
with twice the total round lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round lot short sales which are exempted from restriction by the Commission 
rules are included with ‘“‘other sales."’ e 

c Sales marked “‘short exempt” are included with ‘‘other sales.” 


- — 
_ 





Odd-Lot Trading on New York Stock Exchange During 
Week Ended Feb. 24 

On March 1 the Securities and Exchange Commission made 
public a summary for the week ended Feb. 24 of complete 
Sone showing the volume of stock transactions for the 

d-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended Feb. 17 were 
reported in our issue of Feb. 24, page 1207. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 


Week Ended Feb. 24, 1940 
Total 


for Week 


Odd-lot sales by dealers (customers’ purchases): 
Number of orders 16,454 
452,006 

16,761,395 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 


Gee Geeer Gt hn ac oecesesenscoesesseeeetniotsieasia 
Customers’ total sales 
Number of shares: 


Customers’ short sales 
GE Geer Gs oc oncaspenecascesnennnedbnndosdoesns 


185 
17,921 


18,106 
6,024 
444,124 
450,148 
14,557,403 


Customers’ total sales 


Round-lot sales by dealers: 
Number of shares: 
450 
105,180 


105,630 


Round-lot purchases by dealers: 


Number of shares 108,150 


a Sales marked “short exempt” are reported with ‘‘other sales’ . 
b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales’. 


<i 
SS 


Governors of New York Stock Exchange Act to Enforce 
Rule Forbidding Members to Serve as Dealers on 
Other Exchanges in Listed Stocks 

The Board of Governors of the New York Stock Exchange, 
at its meeting on Feb. 29, directed the Committee on Member 

Firms to enforce the rule of the Exchange which forbids 

member firms to act as dealers on outside exchanges in 

stocks listed on the New York Exchange. The date for the 
rule to become effective was not specified but it will be 
enforced “in such manner and at such time” as the Com- 
mittee deems advisable. In reporting this action the New 

York “‘Herald Tribune” of Feb. 29 said: 

Robert L. Stott, chairman of the special committee on multiple trading, 
which offered the resolution, explained that the action did not have any 
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relation to commission trading on out-of-town exchanges. Commission 
transactions will not be prohibited, whether they are executed at the request 
of the customer or at the discretoin of the broker. 

The order adopted by the Board said: 

‘The committee on member firms of the Exchange be directed to proceed 
to enforce Section 8 of Article XVI of the constitution in respect to such 
deali of members on other exchanges in securities listed on this Exchange 
in such manner and at such time as they deem advisable.”’ 

A study prepared by the committee showed that six member firms act 
as odd-lot dealer specialists in 46 Stock Exchange issues on the floor of the 
Chicago Stock Exchange and that 13 firms act in a like capacity for 162 
issues on the Boston Stock Exchange. Similar conditions prevail on the 
other registered exchanges, the Exchange said. 

Mr. Stott said that the diversion of business accomplished through the 
activities of members who maintain markets on the floors of other exchanges 
has tended to diffuse the market in nationally held securities to the detri- 
ment of the investing public and cause loss of income to the Exchange. 
He emphasized that the Exchange had no argument with local exchanges 
over any ordinary type of competition, but said he did not think Stock 
Exchange members should be allowed to aid another exchange by trans- 
ferring the market in listed issues from the floor tof the Big Board to the 
floor of the out-of-town market. 

The member firms’ committee will immediately begin study of the situa- 
tion to determine in what manner it will be best to enforce the provision 
of the constitution which provides expulsion for a member who ‘‘deals 
publicly outside the Exchange in securities dealt in on the Exchange. 


——— 


. United States Extends British Rubber Exchange 
Agreement to September 

Great Britain announced Feb, 22 that the United States 
had agreed to extend for three months—until September, 
1940—the period for the shipment of British rubber to the 
United States under the British-American rubber and cot- 
ton exchange agreement, it was reported in a London Asso- 
ciated Press dispatch of Feb. 22. Secretary of Agriculture 
Wallace announced on Jan. 18 that shipments of surplus 
American cotton under the agreement would be halted dur- 
ing February, March and April. This was mentioned in 
these columns Jan. 20, page 353. 

—_———_<g—_—— 


Uniform Set of Accounting Requirements to Apply to 
Majority of SEC’s Registration and Report Forms 
* Adopted 
The Securities and Exchange Commission has adopted a 
uniform set of accounting requirements which will apply 
to the majority of the Commission’s registration and report 
forms under the Securities Act of 1933 and the Securities 
Exchange Act of 1934, it was announced on Feb. 21. The 
Commission states that the new single accounting regula- 
tion will be substituted for the several existing sets of 
accounting instructions which have heretofore applied to 
the various forms. Moreover, says the Commission, the 
new regulation will have the effect of simplifying amend- 
ments and interpretations of accounting rules, in as much 
as such amendments and interpretations will apply to a 
single regulation instead of to a variety of requirements. 
The Commission’s explanation continues: 
The new regulation, designated Regulation S-X, will govern the form 
and content of all financial statements and schedules required to be 


filed as part of— 

(a) Registration statements under the Securities Act of 1933 filed on Form A-2; 

(b) Applications for registration of securities under the Securities Exchange Act 
of 1934, filed on Form 8-A, 8-B, 10, 11, 13, 14, 15, 17, 22, 23, or 24; 

(c) Supplemental or periodic reports under Section 13 of the Securities Exchange 
Act of 1934, filed on Form 10-K, 11-K, 13-K, 14-K, 15-K, 17-K, or 24-K; and, 

(d) Supplemental or periodic reports under Section 15 (d) of the Securities 
Exchange Act of 1934, filed on Form 1-MD or 4-MD. 

The new regulation will be applicable to all filings made on these 
forms after May 31, 1940. However, if a registrant so elects, the pro- 
visions of the new regulation may also be applied to financial statements 
filed prior to that date. 

In general, the new regulation constitutes a codification of existing 
instructions as to the form and content of financial statements as now 
contained in each of the several forms listed. Instructions as to the 
dates and periods for which financial statements are required to be filed, 
however, will be found in the respective forms. 

As now organized, the regulation is subdivided into 12 articles. The 
first four articles contain rules of general application. The next six 
articles prescribe, respectively, the form and content of financial state- 
ments for commercial and industrial companies, investment companies, 
insurance companies, committees issuing certificates of deposit, bank 
holding companies, and natural persons. The remaining articles deal 
with the form and content of surplus statements and supplementary 
schedules. A comprehensive table of contents is included. 

Some new requirements have been added in the new regulation, prin- 
cipally with a view to obtaining more informative disclosure as to such 
accounting policies as depreciation, depletion, and maintenance, and as 
to such matters as advances to and from affiliates, directors and officers. 
Additional flexibility to the requirements has been given through extension 
of the rules permitting the elimination of schedules and special informa- 
tion when the amounts involved are not material. 

The new regulation incorporates a considerable number of the many 
well-considered and helpful suggestions received from the large group of 
accountants, registrants, and others, including representatives of the pro- 
fessional societies, to whom a tentative revision of the instructions was 
made available. 

In view of the pending proceedings in the matter of McKesson & Rob- 
bins, Inc., and several other cases, the rules governing certification by 
accountants, although altered and clarified in some respects, have been 
retained in substantially the form now found in the General Rules and 
Regulations under the Securities Act of 1933, and the several major forms 
under the 1933 and 1934 Acts. Upon completion of these proceedings, 
however, such rules are to be reconsidered with a view to revisions Qeemed 
necessary as a result of these cases, 

The Securities and Exchange Commission also announced the adoption 
of an amendment to Forms 15 and 17 under the Securities Exchange Act 
of 1934, for use, respectively, by incorporated and unincorporated invest- 
ment companies. The amendments incorporate as an item in the form 
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the requirements for certain historical financial data which previously 
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were called for in connection with the financial statements and are 
operative only when the new Regulation S-X is applicable. 
—_—_—_—— 


New York Curb Exchange Reports Net Operating Loss 
in 1939 of $102,714, Compared with Deficit of 
$154,399 in 1398 

In a consolidated report for the year ended Dee. 31, 1939, 
the New York Curb Exchange and its affiliates, New York 

Curb Exchange Securities Clearing Corp. and New York 

Curb Exchange Realty Associates, Inc., reports a net 


operating loss of $102,714 after deducting all charges in- 
eluding $116,380 for depreciation. This represents an actual 

ain in cash of $13,666, the Exchange announced on Feb. 28. 

‘or the year ended Dee. 31, 1938, net operating deficit 
amounted to $154,399. Real estate and miscellaneous 
Federal, State and city taxes amounted to $146,319, as 
against $152,619 in the previous year. The Exchange in its 
announcement bearing on the report further said: 

Cash in banks and on hand amounted to $827,288, as compared with 
cach of $547,276 and investments in United States Treasury bonds and 
notes of $400,000 as of Dec. 31, 1938. 

Total assets and deferred charges aggregated $7,838,112, compared with 
total liabilities of $2,920,971, which leaves an excess of assets over liabilities 
of $4,917,141, representing the net equity of 550 regular members of the 
Exchange. This net equity totaled $5,019,835 on Dec. 31, 1938. 

During the year, the rate of interest on the balance of the mortgage 
was reduced by 1%, and the sum of $95,000 was paid off on the principal 
amount, leaving a balance due of $850,000. 

Income wholly from members or their firms amounting to $949,760 
included annual dues of regular and associate members of $437 ,676; regular 
and associate members’ fees of $126,322; telephone quotation service 
charges of $91,732; telephone booth rentals amounting to $55,219; Securities 
Clearing Corp. charges of $236,218, and sundries, $2,593. 

Other revenue totaling $157,209 was derived from: 


PA pdtackebtbhsbcdakebeedscadiawncdechédasdbendnieeses cessed 
Dd bee ddd dintehneddedkeddedvee dssuneccteodenaseséescocante: ME 
Curb ticker service royalties _ - - - - -- tii bdetnedeabbak’tbetibtiniians beeen 30,796 
ns tn ha ieee seneneasabedébh ebedbdgbeein hn 11,434 
ee es ee Ss nee ccndagesddceeaddsstoesssaiseséncesés 4,579 
Profit on sale of eclectricity to temants_..._.........-----.-- aibivhaminntal 3,361 
NG N66 ons deeb CenbteehThocesdassocsbécdcecunsmancbbasend 4,634 


In addition to taxes and depreciation, the principal items of expense for 
the period were: Salaries, $607,206; legal fees, $51,981; interest on mortgage, 
$51,676; light, heat and power, $36,122; stationery, printing and supplies, 
$33,411; building repairs, supplies and other operating expenses, $24,324; 
telephone and telegraph, $22,873; ticker and wire rental, $19,757; insurance, 
$17,338, and miedical examination of employees, $9,879. 


The details supplied by the Exchange follow: 
CONDENSED CONSOLIDATED STATEMENT OF ASSETS AND 
LIABILITIES AS AT DEC. 31, 1939 
(New York Curb Exchange, New York Curb Exchange Realty Associates, Inc. 
New York Curb Exchange Securities Clearing Corp.) 





ASSETS 
Current Assets— 
Ce ee es BN, 6.0 oancncoseneaaneasecces $827,288.04 
BE Hs 0 bb cbddccsccssoccandecssasoene 36,044.96 
A ————_ $863,333.00 
Proceeds from sale of membership held in escrow (contra) -.........--- 7,873.65 
pe Ee ee 1,980,000.00 
Fired Assets (at Cost)— 
BA le Ss cp weseccaccnnsceseces $5,881,495.67 
Less—Reserve for depreciation of buildings 1,130,887.81 
—_———_——__ $4,750,607 .86 
Furniture, fixtures and equipment_ ------ $212,987.51 
Less—Reserve for depreciation _-...-.-.-- 150,844.91 
— 62,142.60 
Installation cost of telephone equipment... $117,380.49 
Less—Reserve for amortization. -_.....-- 35,481.17 
 _ 81,899.32 
—————$4 894 649.78 
Investments— 
25% par value New York World's Fair 1939, Inc. 4% 
t Me cnavuidadtbaktabhdbtineshbioued $25,000.00 
Less—Pay ments received on account of principal. ___-- 2,625.00 
(Market value, $4,475.00) 22,375.00 
Other Assets— 
Deposits, tax stamps on hand, &6. . .. . . .... 22222200202 c nee 1,680.30 
Deferred Charges— 
Prepaid real estate taxes. _.............- $56,050.00 
FEE Sncccdcbececocsdcseesee 1,535.02 
———_ $57,585.02 
Unamortized portion of organization expense—New 
York Curb Exchange Securities Clearing Corp. ------- 10,615.66 
—_— 68,200.68 
$7,838,112.41 
LIABILITIES 
Current Liabilities— 
BE. cn bdn6eccaccneegiededbensneebisdas $6,850.94 
LEA dacnedmenatenesecticbonnansabanoes 11,617.92 
$18,468.86 
Proceeds from sale of membership held in escrow (contra) -_........-.-- 7,873.65 
Ce 2 ens CUED. . o. ccosneasnenaskegnenenageneeans 1,980,000.00 
Mortgage payable—Mortgage matures on Sept. 1, 1950 excepting in- 
stalment payments of $30,000.00 payable semi-annually on interest 
dates March 1 and Sept. 1. Additional payments on account of 
principal may be made not to exceed $120,000.00 in any one year. 
The additional payment made during the year 1939 on account of 
principal allows for the waiving of the March 1, 1940 instalment. - 850,000.00 
I, «os ten a henna ebeaenahes 9,256.72 
hn bin dn 60n0604600860S6n6eaSeROrERKEbbeeChe SO 55,371.32 
$2,920,970.55 
Net equity of the 550 regular members of the New York Curb Exchange 
represented by the excess of assets over liabilities as stated above— 
(Included herein is the capital stock of the New York Curb Exchange 
Realty Associates, Inc., of which each regular member owns 15 
shares of a par value of $100.00 per share) -..............-......-- 4,917,141.86 


$7 ,838,112.41 


Notes—Clearing fund deposits shown as ‘‘contra’’ items above represent deposits 
by clearing members to the clearing fund of the New York Curb Exchange Securities 
Clearing Corp. This fund is not available for the general purposes of the Exchange, 
and the contribution of each clearing member is repayable to him upon his retirement 
as such member. 

Proceeds from sale of membership held in escrow shown as ‘“‘contra”’ items above 
represent the net proceeds from the sale of a member's seat held in trust for his 
estate, said fund is not available for the general purposes of the Exchange. 

The Treasury Department has proposed an assessment of $8,973.77 on the New 
York Curb Exchange Realty Associates, Inc., in income and excess profits taxes 
for the calendar year 1938 which is being protested. If the theory of liability stated 
by the Treasury Department be sustained, additional assessments for the years 
1936 and 1937 may be made. 
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Unsatisfactory State of Business Due Not to Shortage 
of Money, but in Measure to Deficit Financing 
by Government, According to Guaranty Trust 
Co. of New York 


Pointing out that money and deposits in the United 
States are at new high figures, the Guaranty Trust Co. of 
New York says “it is clearer than ever that the explana- 
tion of the unsatisfactory state of business is to be sought 
not in a shortage of circulating media but in the factors 
that prevent those media from circulating actively. Rising 
bank deposits have obviously been ineffective in promoting 
true business recovery. These deposits represent purchas- 
ing power ready for immediate use; but experience has 
shown that, regardless of how great such purchasing power 
may be, it will not be freely used unless other conditions 
are favorable.” These comments are made by the Guaranty 
Trust Co. in the “Guaranty Survey,” its monthly review 
issued Feb. 26, in which it also says: 

Bank deposits in the United States are now the largest in history. 
The amount of money in circulation—that is, the amount outside the 
Treasury and the Federal Reserve banks—also mounted recently to a new 
peak; and while there has been a seasonal decline in recent weeks, the 
amount is still not far below the 1933 maximum. The velocity of cir- 
culation of bank deposits, on the other hand, has sunk to a new low 
mark. — 

A large part of the governmental credit expansion of recent years is an 
artificial substitute designed to fill the gap created by the absence of 
normal credit growth. It has proved an inadequate substitute, because 
it has not strengthened the prospects of profitable business operation on 
which recovery depends. On the contrary, it has tended to defeat ite 
own purpose by creating widespread concern regarding the future trends 
of tax rates, Government credit, and the value of the currency. 


Significance of Gold Imports 

Gold imports, the second great factor underlying the recent increase in 
deposits, have been due primarily to the devaluation of the dollar and the 
flight of capital from Europe—and in recent months to the building up of 
dollar balances for war purposes. 

Deposit expansion arising from a flight of foreign capital to this 
country was obviously not of a nature to exert a constructive influence 
on domestic conditions. It reflected a distrust of the situation abroad, 
rather than an affirmative confidence in the outlook here. The foreign 
funds came in search not of ordinary business opportunities but of a 
refuge from possible depreciation, confiscation, and other dangers. 

Thus, all the principal factors underlying the recent increase in bank 
deposits—deficit financing by the Government, devaluation of the dollar, 
and unsettled conditions abroad—were and are primarily of a sort to 
inhibit, rather than promote, sustained business recovery. While con- 
tributing to the rise in deposits, they tend not to increase but to reduce 
their velocity of circulation. 


Other Factors Hampering Recovery 


These factors, however, are only a part of the great complex of con- 
ditions restraining business expansion. The other influences hampering 
recovery are of numerous kinds, but have one feature in common—they 
increase the costs and risks, and reduce the prospective profits of 
business. The fiscal policy of the Government, besides impairing con- 
fidence through the tremendous increase in the national debt, has involved 
the use of the tax system for non-revenue ends—to redistribute income 
and to influence the economic actions of individuals and groups. In 
thie way it has led to the imposition of certain taxes that are punitive 
in effect and that tend, on the one hand, to discourage productive invest- 
ment and, on the other, to cripple business initiative. 

ln some important sections of the business field—most conspicuously 
in the electric light and power industry—governmental intervention has 
taken the form vf competition with private business, with the most destruc- 
tive effects on confidence and enterprise. And over a much wider area the 
Government has undertaken to regulate business methods through a multi- 
plicity of bureaus and agencies, not only adding to the cost of doing 
business but at the same time hampering the freedom of managements 
in adapting themselves to changing conditions and in taking advantage 
of new business opportunities. 

These, in brief outline, are the principal causes of the anomalous situa- 
tion that now exists in our Lanking system. Their aggregate effect has 
been to create an unprecedented abundance of the means of payment but 
to prevent that abundance from exerting any appreciable effect in pro- 
moting trade recovery. 

Neither the volume of deposits nor the velocity with which they 
circulate is subject to control by the banks. The initiative in both mat- 
ters lies with the depositors—that is, broadly speaking, with the indi- 
vidual business men, investors, and consumers who own the deposits. 
But this initiative, in turn, is controlled primarily by the possibility of 
making profitable use of the funds. Only when such opportunities are 
believed to exist will the present stagnation give way to normal activity. 

For the most part, the solution of the problem hinges on public policy. 
The restrictions and threats that now limit the scope of business initiative 
and enterprise must be removed. This does not imply a sweeping abolition 
of all the legislative and administrative innovations introduced in recent 
years. Most of these are directed at worthy objectives. But it was 
inevitable that measures of such far-reaching importance, adopted in 
such swift succession, should contain numerous unwise provisions. What 
is required is a fair and unbiased effort to discover where the real im- 
pediments to recovery lies and to modify specific features of public policy 
in such a way as to make governmental influence as far as possible a 
stimulant, not an obstacle, to business activity. 

—————<>—___ 


Operating Ratios of Member Banks in New York Re- 
serve District in 1939—Net Profits for All Banks 
Averaged 16.1% of Total Earnings, Compared with 
9.9% in 1938 

The annual compilation of operating ratios of member 
banks in the Second (New York) Federal Reserve District 
for the year 1939, with comparisons for the year 1938, was 
issued on Feb. 28 by George L. Hanison, President of the 
Federal Reserve Bank of New York. In making public 
the figures, Mr. Harrison says: 

Net profits for all banks in the district averaged 16.1% of total earnings 
for 1939, compared with 9.9% in 1938, and 16.2% in 1937. Net current 
earnings (before charge-offs, etc.) continued the slightly upward tendency 
of the past few years, but larger profits on securities sold and smaller 
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charge-offs on banking houses and other real estate held were the principal 
factors causing larger net profits in 1939 than in 1938. These net profits 
in relation to capital accounts averaged 4.0% in 1939, compared with 2.2% 
in 1938, 4.3% in 1937, and 8.9% in 1936 (when unusual profits resulted from 
recoveries and profits on securities sold). Dividends declared in 1939 
averaged slightly less than one, half of net profits for all banks, but in the 
case of the large New York City banks dividends were equal to about 80% 
of net profits. 

The average rate of return on loans for all banks remained at 5.4%, while 
the average rate of return on investments declined to 3.1% in 1939, from 
3.3% in 1938, 3.7% in 1936, and 4.2% in 1934. The rates of income on 
loans and investments for the large New York City banks, as usual, were 
considerably below the average for all banks. The ratio of total current 
earnings to total assets for all banks averaged 3.5% in 1939, for the large 
New York City banks only 2.0%. ‘ 

The ratio of capital accounts to total deposits of banks in this district 
continued the downward tendency of previous years, especially in New York 
City banks, reflecting the further growth in deposits. To a considerable 
extent, however, the growth of deposits in the New York City banks in 
1939 was paralleled by an increase in cash on hand and deposits in the Fed 
eral Reserve Bank, so that the ratio of capital to assets subject to possible 
shrinkage in value probably was not materially reduced. For all banks the 
ratio of cash assets to total assets averaged over 24% in 1939, and for the 
large New York City banks this ratio averaged nearly 38%. In view of 
the increasing proportion of uninvested funds, for which no protection 
against shrinkage in value is necessary, a new ratio of capital accounts to 
total invested funds (loans, investments, and real estate owned) has been 
prepared to show the margin of protection for such funds. This ratio for 
all banks averaged 18.5% in 1939. Another of the new ratios—the ratio 
of all real estate assets to capital accounts—averaged 30.9% in 1939. 


Mr. Harrison also points out: 

Among the new items are ratios showing the proportion of principal 
types of assets to total assets, the relationship of capital to the total of 
loans, investments, and real estate assets, and the proportion of real estate 
assets to capital. Still another new item indicates the percentage of cash 
dividends declared to total capital accounts§ 


Reference to the operating ratios of member banks in New 
York Reserve District in 1938 was made in these columns 
of March 11, 1939, page 1419. 

anpieniipregene 


New York Home Loan Bank Had 158 Insured Savings 
Institutions with $265,481,000 Assets in 1939 


The qualifiction of 19 savings, building and loan associa- 
tions in New Jersey and New York during 1939 brought to 
a total of 158 the number of savings, building and loan 
associations in the Second Federal Home Loan Bank Dis- 
trict in which insurance of investors’ accounts up to $50000 
each is provided by the Federal Savings and Loan Insur- 
ance Corporation, according to the annual review of such 
activity transmitted on Feb. 29 to the Corporation at Wash- 
ington by George L. Bliss, its regional agent in the Second 
District. Mr. Bliss, who is president of the Federal Home 
Loan Bank of New York, stated in his report: 

At the end of the year, local thrift institutions in 106 communities 
throughout New Jersey and New York were providing the investing pub- 
lic with the safety protection made possible when Congress created the 
Federal Savings and Loan Insurance Corporation. Resources of these 
institutions totaled $265,481,341 at Déc. 31, 1939, which compares with 
assets of $214,703,898 reported by all insured savings, building and 
loan associations in the Second District 12 months earlier. 

During 1939, impairments developed in the case of two savings and 
loan associations in the Second District. The Federal Savings and Loan 
Insurance Corporation promptly made a complete appraisal of the assets 
of both institutions, to determine the extent of the impairment. There- 
after, in order to prevent defaults in these institutions and the subse- 
quent cessation of their operations, the Corporation made cash contributions 
of $251,905, with a contingent obligation to make a further contribution 
up to a maximum of $104,629, should actual losses exceed the estimates. 
Simultaneously with the making of these contributions, the two associa- 
tions affected were merged with neighboring insured savings and loan 
associations. In this fashion the investors’ relationships in each of these 
insured savings and loan associations continued without interruption, and 
none of the investors suffered any loss of either capital or earnings. 


An announcement in the matter further said: 

Pointing out that savings, building and loan associations provide a 
larger proportion of first mortgage financing on homes than any other 
type of financial institution, Mr. Bliss credited insurance of savings 
accounts by the Federal Savings and Loan Insurance Corporation with 
substantially increasing the volume of funds that insured institutions 
have available for mortgage lending. He said that the insured savings, 
building and loan associations in the Second District in which insurance 
has been effective for 12 months or longer reported an average increase 
of 16.2% in the amount of their invested savings during the past year, 
with a corresponding increase in the number of savers. 

In his report, Mr. Bliss noted that at Dec. 31, 1939, the Federal Savings 
and Loan Insurance Corporation had insured the savings accounts in 
2,196 savings, building and loan associations throughout the country, 
with aggregate resources of $2,506,958,000. He said that 7.2% of the 
insured associations are in the Second District, but that they account 
for 10.6% of their total resources. 

The Federal Savings and Loan Insurance Corporation was created 
by Congress in 1934 to insure the safety of savings accounts in qualified 
building and loan associations and savings and loan associations up to 
a maximum of $5,000 for each investor. All Federal saving and loan 
associations are required by law to provide insurance of their accounts 
and state-chartered savings, building and loan associations may do so. At 
the end of 1939 there were 63 insured savings, building and loan associa- 
tions in New Jersey with resources of $57,751,067. At the same date 
the 95 insured savings and loan associations in New York reported re- 
sources of $207,730,274. 

a 


Saturday Closing in New York State Bank’s Through- 
out Year Favored by Customers but Opposed by 
Banks—Saturday Closing in Summer Favored 

Bank customers of New York State favored Saturday 
closing of banks throughout the year by a vote of five to one, 
it was revealed on Feb. 26 by a recent survey conducted by 
the Public Relations Committee of the New York State 
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Bankers Association. The total vote in favor of legislation 
requiring Saturday closing of banks throughout the State 
was 29,548, and the total opposed was 6,200. The Asso- 
ciation also states that answers to a questionnaire which was 
distributed to the members of the Bankers Association by 
the Committee on Legislation shows that a total of 368 
banks opposed Saturday closing through the year, whereas 
303 are in favor of the holiday. Saturday closing during 
July and August was favored by a vote of 479 to 192 banks. 
Breaking down the bank replies by population groups re- 
veals that the largest number of banks opposed to Saturday 
closing throughout the year are located in towns with a 
population of less than 5,000. A majority of banks located 
in the five boroughs of New York City favored the five-day 
week. 

The analysis of bank questionnaire on Saturday closing by 
population groups as made public by the Association follows: 

Banks in Group I are located in towns with population less than 5,000. 

Banks in Group II are located in towns with population between 5,000 


and 25,000. 
Banks in Group III are located in towns with population between 25,000 
and 50,000. 
Banks in Group IV are located in towns with population over 50,000. 
Banks in Group V are located in the five boroughs of New York City. 





| 























| 
I \. Oe il Iv | V 
Favoring Saturday closing during July & Aug.| 230 106 17 43 | 83 
Opposing Saturday closing during July & Aug.| 124 39 13 1l 5 
—— 
ON AEA Te OTE 354 | 145 | 30 | 54 | 88 
Favoring Saturday closing throughout the year; 148 71 8 21 | 55 
Opposing Saturday closing throughout the year| 206 74 22 33 33 
Banks voting........._---- pipe! Lec | 354 | 145 | 30 | 54 | 88 
RESUME 
Favoring Saturday closing during July and August___._.......-..---------- 479 
Opposing Saturday closing during July and August..........-.-...-------- 192 
Favoring Saturday closing throughout the year__._...........----.------- 303 
Opposing Saturday closing throughout the year_...............----------.- 368 
DE TERE VON ok ccccné ends Gecesdbesvenstecdutdddsécdicadadene 671 
————— 


National Bank Assets and Deposits on Dec. 30, 1939, 
Were Higher Than Any Previous Cali Date, Reports 
Comptroller of Currency Delano—Assets Totaled 
$35,319,257,000 and Deposits Amounted to $31,- 
612,992,000 

Comptroller of the Curreney Preston Delano announced on 
Feb. 24 that the total assets and total deposits of National 
banks in the continental United States, Alaska, Hawaii 
and the Virgin Islands of the United States on Dec. 30, 1939, 
the date of the last call for condition reports, were higher 
than on <a 4 previous call date. The total assets of the 5,193 
active banks were $35,319,257 ,000, an increase of $634,581,- 
000 over the amount reported by the 5,202 active banks on 
Oct. 2, 1939, the date of the previous call, and an increase of 
$3,653 ,080,000 over the amount reported by the 5,230 active 
banks on Dee. 31, 1938, the date of the corresponding call 
a year ago. The deposits on Dec. 30, 1939 aggregated 
$31,612,992 ,000, increasing $632 ,299,000 and $3 562,316,000 
over the amount reported as of Oct. 2, 1939, and Dee. 31, 
1938, respectively. Other details were given as follows in 
the Comptroller’s announcement: 

Deposits on the last call date consisted of demand and time deposits 
of individuals, partnerships and corporations of $14,940,600.000 and 
$7,717,408,000, respectively; United States Government deposits of $558,- 
795,000; deposits of States and political subdivisions of $2,080,992.000; 
postal savings deposits of $30,395,000; certified and cashiers’ checks, 
cash letters of credit and travelers’ checks outstanding of $385,017,000, 
and deposits of other banks in the United States and in foreign countries 
of $5,899,785,000. Savings deposits, included with time deposits of in- 
dividuals, partnerships and corporations, amounted to $6,910,303,000 and 
represented 16,157,329 accounts. 

Loans and discounts, including overdrafts, were $9,043,632,000, an 
increase of $279 436,000 since October, 1939, and an increase of $554,512,000 
since December, 1938. 

Investments in United States Government obligations, direct and fully 
guaranteed, aggregating $9,073,935,000, increased $323,424,000 since 
October and $367 ,976,000 in the year. The direct and indirect obligations 
held on Dec. 30, 1939, were $7,117,420,000 and $1,956,515,000, respec- 
tively. Other bonds, stocks and securities held totaling $3,737,641,000. 
which included obligations of States and political subdivisions of $1,784,- 
899,000, decreased $82,797 ,000 since October and $15,593,000 in the year. 

Cash of $615,698 ,000, balances with other banks and cash items in process 
of collection of $5,394,123,000, and reserve with Federal Reserve banks of 
$6 ,493,792,000, a total of $12,503,613,000, increased $128,722,000 and 
$2,797 ,204,000 in the three and 12 month periods, respectively. 

The unimpaired capital stock on Dec. 30, 1939, was $1,532,903,000, of 
poms $211,733,000 was preferred stock and $1,321,170,000 was common 
8 , 

Surplus of $1,216,222,000, undivided profits of $445,403,000 and reserves 
of $210,590,000, a total of $1,872,215,000, increased $11,853,000 since 
October and $114,693,000 since December, 1938. 

Bills payable, rediscounts and other liabilities for borrowed money 
aggregating $2,882,000 decreased $115,000 since October and $2,726,000 
in the year. 

The percentage of loans and discounts to total deposits on Dec. 30, 1939, 
was 28.61, in comparison with 28.29 on Oct. 2, 1939, and 30.26 on Dec. 31, 


1938. 
—————$_— 
Stock of Money in the Country 


The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
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are for Jan. 3, 1940, and show that the money in circula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $7,375,682,061, as against $7,598,143,063 on Dec. 31, 
1939, and $6,652,873,304 on Jan. 31, 1989, and comparing 
with $5,698,214,612 on Oct. 31, 1920. Just before the out- 
break of the World War, that is, on June 30, 1914, the 
total was only $3,459,434,174. The following is the full 
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a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificates Fund—Board of Governors, Federal 
Reserve System, in the amount of $12,736,676,182, and (2) the redemption fund for 
Federal Reserve notes in the amount of $9,335,515. 

d Includes $1,800,000,000 Exchange Stabilization Fund and $142,593,381 balance 
of increment resulting from reduction in weight of the gold dollar. 

e Includes $59,300,000 lawful money deposited as a reserve for Postal Savings 
deposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 

@ The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes of 1890—$156,039,431 in gold bullion, (ii) as security for 
d silver dollars (these 


certifi 

of such gold certificates. Federal Reserve 
and a first lien on all the assets of the issuing Reserve . 

notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1941, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
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maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. “Gold certificates’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. 
Reserve bank notes and National bank notes are in process of retirement. 


i 


Liquidation of 15 Insolvent National Banks Completed 
During January 


During January the liquidation of 15 insolvent National 
banks was completed and the affairs of such receiverships 
finally closed, it was announced on Feb. 23 by Comptroller 
of the Currency Delano. The following details were re- 
ported: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 15 receiverships, amounted to $16,973,788, while divi- 
dends paid to unsecured creditors amounted to an average of 85.82% of 
all claims proved. Total costs of liquidation of these receiverships averaged 
6.41% of total collections from all sources, including offsets allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month ef January, 1940, amounted to $1,171,250. Data as to results 
of liquidation of the receiverships finally closed during the month are as 
follows: 

INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF JANUARY, 1940 




















| Total Dis- | Per Cent | Capital 
| bursements | Dividends) Stock at 
| Date of | Including | Declared| Date of 
Name and Location | Failure | Offsets to All Failure 
of Bank | Allowed |Claimants 
First Nat. Bank in Bessemer, Ala__---_|12—28-33| $1,312,121 | 99.756%| $100,000 
First Nat. Tr. & S. B., Chico, Calif...| 7-18-33) 2,387,009 | 91.87% 150,000 
Washington Sav. Bk., Wash., D. C___/12- 7-33) 611,735 |110.24% 100,000 
Consolidated Nat. Bk., Dubuque, Ia_| 7-14-32) 4,118,808 | 86.37% 500,000 
First Nat. Bank, Oberlin, La____..-_- 8-23-33 107,164 | 51.75% 25,000 
United States Nat. Bank, Iron Moun- 
Gi, Ms watnbacbicaccscunbakuds 5-24-32) 460,411 | 75.95% 100,000 
Nat. Bank of Anaconda, Anaconda, | 
PN Kd he hind cadnacéunndein ous 12- 5-33 651,847 |105.3% 100,000 
First Nat. Bank, Conrad, Mont-_--__- 10-25-33) 307,889 | 64.2% 75,000 
United States Nat. Bank, Deer Lodge, 
a a a th ee es 10-25-32 477,238 | 66.00% 100,000 
First Nat. Bank of the Thousand 
Islands, Alexandria Bay, N. Y__--- 112— 7-33 831,347 | 78.513% 50,000 
First Nat. Bank, East Palestine, Ohio_| 1~ 3-34) 1,153,643 | 86.44% 25,000 
Old National City Bank, Lima, Ohio__| 4-29-31) 2,015,399 | 71.91% 300,000 
First Nat. Bank, Woodsfield, Ohio._.| 1— 2-34) 788,397 | 95.88% 50,000 
First Nat. Bank, Ellwood City, Pa___| 1-10-33; 1,295,381 | 94.187% 125,000 
Citizens Nat. Bank, Stoughton, Wise_| 1-10-34! 455,399 | 78.53% 50,000 
BR — - 


Tenders of $215,771,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bilis—$100,454,000 
Accepted at Average Rate of 0.005% 

A total of $215,771,000 was tendered to the offering last 
week of $100,000,000, or thereabouts, 07 91-day Treasury 
bills dated Feb. 28 and maturing May 29, 1940, Secretary 
Morgenthau announced Feb. 26. Of this amount, $100,454,- 
000 was accepted at an average rate of 0.005%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m. (EST), 
Feb. 26. Reference to the offering appeared in our issue of 
Feb. 24, page 1209. The following regarding the accepted 
bids to the offering is from the Secretary’s announcement: 

Total applied for, $215,771,000 Total accepted, $100,454,000 

Range of accepted bids: 

High 100 

Low 99.998 equivalent rate approximately 0.008% 

Average price 99.999 equivalent rate approximately 0.005% 
(77% of the amount bid for at the low price was accepted.) 


a 


New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—-To Be Dated March 6, 1940 


Secretary of the Treasury Morgenthau announced March 1 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders will 
be received at the Federal Reserve banks and the branches 
thereof up to 2 p. m. (EST), March 4, but will not be re- 
ceived at the Treasury Department, Washington. The 
Treasury bi.ls will be dated March 6, 1940 and will mature 
on June 5, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on March 6, in 
amount of $100,945,000. In his announcement of the offer- 
ing, Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, .e g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour for receipt of tenders on March 4, 
1940, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 


mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
March 6, 1940. 
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The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its Posses- 
sions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 


» 
_ 





Capital Moved Toward United States in November— 
British Holdings However Decreased $120,031,000 

The capital movement between the United States and 
other countries in November resulted in a net inflow of 
capital to the United States of $18,538,000, near Te 
figures released Feb. 28 by the Treasury Department. The 
inflow in November contrasts with an outflow of $96,796,000 
in October. Capital holdings in the United States of the 
United Kingdom were reduced no less than $120,031 ,000 in 
November, while the other important belligerents, France, 
Canada and Germany increased their holdings. Countries 
other than the four mentioned provided the greatest pro- 
portion of the offset to the British reduction by increasing 
their capital holdings here by $102,637 ,000. 

Most of the decrease, in November in British capital in 
this country, namely, $95,622,000, was in short-term banking 
funds but, on the net, there was an increase of $34,486,000 in 
foreign holdings of such funds during the month. 

The following tabulation has been prepared from figures 
appearing in the February Treasury “Bulletin.” 


NET CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND 
FOREIGN COUNTRIES, JAN. 2, 1935 TO DEC. 1, 1939 
(In Thousands of Dollars—000 Omitted) 


























United Ger- | All 
Kingdom| France |Canada| many | Other Total 
Movement in Short-term val 
Banking Funds— 
Jan. 2, 1935 to Dec. 1, 1939_| 675,061/317,464| 280,136) 154,309/|1,577,237| 3,004,207 
Of which in November, 1939 95,622) 22,079; 11,601; 3,164 93,264 34,486 
M ovement in Brokerage 
Balances— 
Jan. 2, 1935 to Dec. 1, 1939- 19,603; 19,029| 9,030 24| 29,404 77,090 
Of which in November, 1939 1,858 627 508 141) 147 2,705 
Movement in Transactions | 
in Domestic Securities— 
Jan. 2, 1935 to Dec. 1,1939_| 338,247) 74,900 714| 27,982) 717,825|1,103,704 
Of which in November, 1939 22,172; 1,666) 4,168 293) 4,972, 19,995 
Movement in Transactions 
in Foreign Securities— 
Jan. 2, 1935 to Dec. 1,1939_| 124,338) 41,682) 26,669) 36,514) 519,539) 695,404 
Of which in November, 1939 379 495 3,008) 77 4,254 6,752 
Net Capital Movement— oe ow 
Jan. 2, 1935 to Dec. 1, 1939_| 1,157,249 453,075) 263,211) 162,865 | 2,844,005/ 4,880,405 
Of which in November, 1939' 120,031! 23,613 9,230! 3/089! 102,637 18,538 





Heavy-face figures indicate inflow. Light-face figures indicate outflow. 


-— 
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President Roosevelt En Route to Washington—Ends 
Vacation Cruise During Which He Traveled 
Through Panama Canal and Conferred With Canal 
Zone Officials 

President Roosevelt ended his vacation cruise at Pensacola, 

Fla., yesterday (March 1); he planned to board there a 

special train for Washington, where he is expected to arrive 

at noon to-day (March 2). Associated Press accounts 
aboard the U.S.S. Lang at Sea on Feb. 29, reporting the 
conclusion of the President’s cruise, said in part: 


The President will complete 15-day cruise covering 4,000 miles which 
provided an opportunity for an inspection of Panama Canal defenses. 
Stops were also made at a half-dozen possibly strategic base islands. De- 
fense surveys were combined with the delights of angling. 

At noon today the cruiser Tuscaloosa, bearing the President, and the 
escorting destroyers Lang and Jouett were about 300 miles out of Pensacola, 
and during the afternoon they moved leisurely across the placid Gulf of 
Mexico. Tropical weather was left behind, but it was sufficiently warm to 
permit sun bathing. Members of the Presidential party joined in a farewell 
dinner tonight. 


President Augusto 8S. Boyd of Panama made the trip 
through the Canal on Feb. 27 with Mr. Roosevelt, and later 
told the press that he and Mr. Roosevelt were in complete 
harmony so far as major problems of the Canal area were 
coneerned. An Associa Press dispatch on Feb. 27 from 
the U.S.S. Lang, which accompanied the Presidential party, 
said in part: 

President Roosevelt said today that doubling the present number of 
planes and guns defending the Panama Canal was necessary for the long- 
range defense of the vital link between the Atlantic and Pacific. 

Such a long-range program contemplates defense operations extending, 
if necessary, throughout Central America and as far south as Ecuador, 
Colombia and Venezuela, he told reporters at a press conference aboard 
the cruiser Tuscaloosa after he had completed a thorough inspection of 
canal defenses and had started the homeward voyage to the United States. 

[The House Appropriations Committee in Washington yesterday refused 
the President's request for $14,150,000 to start work on a new set of bomb- 
proof locks to enlarge the canal on the ground that Congress’ was being 
asked to commit itself to a ‘‘vast and costly’’ undertaking before detailed 
plans were available. It also refused to recommend that canal authorities 
be given permission to enter into contracts totaling $99,300,000.) 

More planes and guns were needed, Mr. Roosevelt said. . . . Headded 
that he thought the first thing to do was to finish the present program for 
anti-aircraft guns and planes. About half the total of each recommended 
by the Army-Navy joint board or actually authorized had been delivered 
so far, he said. 

The President stated he had discussed in general long-range canal defenses 
at a conference aboard the Tuscaloose with Panama's President, Augusto 
Boyd, and that they were in complete agreement. 
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The President stated that Puerto Rico and the Virgin Islands provided 
a further Atlantic defense line for the canal, but he wanted to impress 
some Congressmen, as well as the people of the United States, that those 
islands were contemplated primarily for the defense of the Southern states 
on the Atlantic and Gulf of Mexico. 


The departure of President Roosevelt from Washington 
on Feb. 10 for his vacation cruise was noted in our issue 
of Feb. 17, page 1067, and a further item with regard thereto 
appeared in these columns Feb. 24 on page 1210. 

ee 


President Roosevelt Designates April 14 as Pan- 
American Day—In Proclamation Asks People to 
Observe Occasion as Testimony to Close Bonds of 
Friendship Between 21 American Republics 

President Roosevelt recently issued a proclamation desig- 
nating April 14 as Pan-American Day and asked the people 
to observe the day with appropriate ceremonies. Mr. 

Roosevelt said the occasion will be especially important 

this year because it will mark the fiftieth anniversary of 

the founding of the Pan-American Union, which “has con- 
stantly fastered the development of closer economic, cul- 
tural and juridical relations between the nations of the 

Western Hemisphere.” The proclamation follows: 


By the President of the United States of Anjierica 


a A PROCLAMATION 

Whereas in 1930 the Governing Board of the Pan-American Union recom- 
mended that April 14 be designated as Pan-American Day in all the 
American republics, and that it be established as a commemorative symbol 
of the sovereignty of the American nations and the voluntary union of all 
in one continental community; and 

Whereas during the past 10 years Pan-American Day has been annually 
observed and has increased in significance through its emphasis on the 
spirit of peace, friendship, and cooperation uniting the nations of the 
American continent; and 

Whereas in 1940 Pan-American Day will be especially important be- 
cause it will mark the fiftieth anniversary of the founding of the Pan- 
American Union, the international organization of the 21 American repub- 
lics, which was established in accordance with a resolution adopted on 
April 14, 1890, by the First International Conference of American States 
and which, during the last half century, has constantly fostered the devel- 
opment of closer economic, cultural, and juridical relations between the 
nations of the Western Hemisphere; and 

Whereas it is most appropriate that the people of the United States 
should commemorate this significant occasion and thereby testify to the 
close bonds of friendship that unite the Government and the people of the 
United States with those of the other republics of the American con- 
tinent ; 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do hereby order that on April 14, 1940, the flag of the United 
States be displayed on all Government buildings, and do hereby invite the 
churches, the educational institutions, the civic associations, and the people 
of the United States generally to observe with appropriate commemorative 
ceremonies this Pan-American Day and the fiftieth anniversary of the 
founding of the Pan-American Union. 

In witness whereof, 1 have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the City of Washington, this twelfth day of February, in the 
year of our Lord nineteen hundred and forty, and of the Independence of 
the United States of America the one hundred and sixty-fourth. 

[SEAL] 
FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 
——_<g———_— 


Legislation Increasing Capital of Export-Import Bank 
by $100,000,000 Passed by Gonarvene-aifinlend oc 
China to Receive Further Credits for Non-Military 
Purposes—Bank Allots Funds 


Congressional actior on the bill increasing the capi 
the Export-Import Bank from $100,000,000- to 200, 0,000 
and manos possible further credits of $20,000,000 each to 
Fivland and China for the purchase of non-military supplies 
in the United States, was completed on Feb. 29 when the 
Senate accepted House amendments made to the bill pre- 
viously passed .- the Senate on Feb. 13. The adoption of 
the bill by the House was effected on Feb. 28 without a 
roll call, by a vote of 168 to 51 and following the acceptance 
on Feb. 29 by the Senate of the House amendments, the bill 
was s2nt to the President for his signature. 

The House amendments, which the Senate approved, per- 
mit the Export-Import Bank to finance exports of commercial 
airplanes to Finland and other countries and denies loans to 
any nation in default of its debt to the United States. These 
nenepe were inserted in the bill just prior to its approval by 
the House Banking and Currency Committee on Feb. 23 
by a vote of 18 to 5. Other action by this up was re- 
ferred to in our issue of Feb. 24, page 1211. The associated 
Press under date of Feb. 28 had the following to say in part 
in noting the House approval: 

Opposition to the bill as it stood, came from two sources: Those who 
thought the United States should go farther in helping Finland and should 
avoid what was denounced as ‘‘political flim-flamming”’ by making provision 
for a direct loan to the Baltic State; and those who were openly fearful 
American neutrality would be jeopardized and the United States ultimately 
drawn into the European war. 

Two important amendments were rejected, one a proposal by Representa- 
tive Miller (R.) of Connecticut, to make a direct loan of $20,000,000 to the 
Finns, with no restrictions on the purchase of outright war supplies, beaten, 
106 to 49; and the other by Representative Kean (R.) of New Jersey, in- 
tended to prevent Export-Import Bank loans to any nation in default 
on its obligations to private citizens of the United States. The latter was 
defeated, 135 to 86. 


According to United Press Washington advices Feb. 
other amendments rejected by the Sous were: es 
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By Representative Hamilton Fish (Rep., N. Y.), to reduce the lending 
authority to $20,000,000 and loan that amount to Finland. The vote 


was 182 to 35. 
By Representative Robert W. Kean (Rep. N. J.), te tighten restrictions 


of the Johnson Act; 135 to 86. 


The House Rules Committee on Feb. 26 had given the 
bill the right of way for action on the floor. The measure 
was debated on Feb. 27 but was not called up for a vote until 
the following day. The passage of the bill by the House 
on Feb. 28 following rejection of a motion by Representative 
Sumner of Illinois to recommit the bill to the Committee 
with instructions to amend the measure by limiting the loan 
authority to $120,000,000 instead of $200,000,000. Farlier 
reference to the Congressional action on the bill appeared in 
our issues of Feb. 17, page 1070 and Feb. 24, page 1211. 

Jesse Jones, Federal Loan Administrator, announced 
yesterday (March 1) that the Export-Import Bank had allo- 
cated $20,000,000 for an additional loan to Finland, had 
made a $15,000,000 loan to Sweden, and also had made a 
$10,000,000 loan to Norway, which previously had_been 
tentatively announced, according to the Associated Press. 
Mr. Jones said the trustees of the Export-Import Bank 
acted after President Roosevelt had advised him that he 
would sign a bill increasing the bank’s capitalization by 
$100,000,000. 


-— 
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H. L. Schwamm & Co. Offers to Underwrite Finnish 
War Loan Without Cost 

H. L. Schwamm & Co., New York investment banking 
firm specializing in government and municipal bonds, made 

ublic Feb. 24 letters it has written to Senator Pat Harrison 

jalmar J. Procope, Finnish Minister to Washington, and 
Risto Solanko, Secretary of the Finnish Legation at Wash- 
ington, offering to underwrite, without cost to Finland, a 
Finnish war loan in this country should the Finnish Govern- 
ment undertake such financing in accordance with the recent 
U. S. Senate resolution. The letters suggest that Finland 
give consideration to the desirability of patterning the issue 
along the lines of the United States postal savings certificates 
or baby bonds. The bonds would be issued in small de- 
nominations without coupon, absorbing the interest in the 
maturity value. Passage of the resolution by the Congress 
is mentioned elsewhere in these columns ay. 
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Hearings in Senate on Recriprocal Trade Agreements 
Following Adoption of Resolution by House— 
Secretary Hull Says Free Enterprise Depends on 
Continuance—Secretary Wallace and Assistant 
Secretary Grady Discuss Discrimination of British 
and French Against Agriculture 

The Senate Finance Committee on Feb. 26 began hear- 
ings on the resolution which would extend the Reciprocal 

Trade Agreements Act for three years from June 12. The 

House approved the measure on Feb. 23 by a vote of 216 

to 168, and brief reference to this action appeared in these 

columns of Feb. 24, page 1211. Passage came after the 

House, voting 222 to 168, had rejected a Republican motion 

to recommit the measure, and throughout an eight-hour 

session had defeated more than 20 amendments to limit 
the tariff-making authority. Commenting on the vote in 
the House, Secretary Hull said: 

I am, and I am sure the supporters of the program everywhere are 
immensely gratified at the vote. 


In describing passage of the resolution in the House a 
Washington dispatch Feb. 23 to the New York “Herald 
Tribune” said: 

The first and closest test came on an amendment offered by Repre- 
sentative Wesley S. Disney, Democrat of Oklahoma, to exclude from the 
scope of the trade treaty program the import excise taxes imposed on oil, 
copper, coal and lumber in the Revenue Act of 1932. Coming from the 
Democratic side and embodying the controversy over the right of the 
State Department to disrupt import excise taxes as opposed to customs 
duties, it missed adoption by a narrow margin of 155 to 167. The 
amendment was defeated by teller vote, with the House acting in the 
committee of the whole and thus not subject to a roll call later. 

Then the House disposed of two other major amendments designed to 
restore some measure of tariff-making power to Congress. The first, by 
Representative Frank Crowther, Republican of New York, would have 
provided for congressional concurrent approval of all trade treaties before 
they could be made effective. 

Another amendment, by Representative Harry B. Coffee, Democrat of 
Nebraska, would have required Senate ratification of trade agreements in 
the manner now accorded full-fledged treaties. It was defeated by a 
teller vote of 177 to 157, and the Administration opposition to it was 
voiced by Representative John W. McCormack, Democrat of Massachusetts, 
when he said: “If this amendment is adopted there will be no reason 
for the bill, because this amendment gives the President no more than 
the power he now has under the Constitution.” 

When it became apparent that a score of members were ready with 
innumerable amendments, designed for the most part to exclude farm com- 
modities from trade negotiations unless “parity prices” or other “‘yard- 
sticks’’ were adhered to, Representative Robert L. Doughton, Democrat of 
North Carolina, Chairman of the Ways and Means Committee, forced a 
limitation on debate. By a vote of 148 to 73 the House adopted the 
“gag’’ and went on the final passage. 


On Feb. 24 Senator Brown of Michigan suggested that 
Congress receive the same veto power over trade agree- 
ments that it has over presidential orders reorganizing Gov- 
ernment agencies. The reorganization orders go into effect 
automatically after a 60-day period unless either branch of 
Congress disapproves. Washington Assicated Press ad- 
vices, Feb. 24, said: 
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Calling his proposal “‘left-handed approval,’ Mr. Brown said it might 
be a possible compromise if there were a close vote on a proposal to give 
the Senate power to ratify or reject trade agreements. Administration 
leaders asserted, however, that the ratification proposal advanced by 
several Senators would be defeated. 


The first witness to testify before the Senate committee 
on Feb. 26 was Secretary of State Cordell Hull. He 
asserted that the “survival or disappearance of free enter- 
prise in our country and in the world is bound up with the 
continuation or abandonment of the trade-agreements pro- 
gram.” Secretary Hull read a long statement at the hear- 
ing, after which he answered the questions of Senators. In 
defending the reciprocal trade program Secretary Hull was 
reported in United Press accounts from Washington, 
Feb. 26, as saying: 

If we were to abandon the program we would reduce to practically 
nothing the efficacy of the existing trade agreements as a means of safe- 
guarding our exports from the inroads of war-time restrictions. The 
need for keeping alive the principles which underlie the trade agreements 
program is crucial now, during the war emergency, and will be of even 
more decisive importance after the war. 

The policy which we have pursued for the past six years, if we only 
have the wisdom to continue it, will enable us to place the whole weight 
of our country’s influence behind a determined effort to rebuild inter- 
national relationships in such a way that our Nation and all nations can 
prosper and be at peace. 


From the United Press advices indicated we also quote: 

Asked if there was anything “inconsistent” in conclusion of barter 
agreements with China and Great Britain, while on the other hand the 
trade program was being pushed, Mr. Hull replied that anything making 
progress against adverse economic conditions is justified. 

He opposed all proposals to restrict the program’s operation by requir- 
ing Senate ratification or congressional approval. Any such restrictions, 
he said, would make the program “entirely unworkable.” 

Agriculture, labor and industry all would be harmed by abandonment 
of the program, he continued. He pointed out that opponents of the 
program had offered no substitute except a return to the Smoot-Hawley 
regime. 

If the nations of the world had followed trade policies ‘“‘conducive to 
the fullest practicable development of mutually beneficial international 
commerce” at the close of the World War, “world trade would undoubt- 
edly have expanded on a healthier basis far beyond the limits actually 
attained,’’ he said. 

“Instead, the nations sought escape from their difficulties in constantly 
creating greater barriers to trade, effects of which were obscured for a 
time by the unhealthy stimulation of reckless borrowing and lending of 
the twenties.” 


Secretary Hull predicted, according to Washington ad- 
vices, Feb. 26, to the New York “Herald Tribune,” that 
a substitution of economic nationalism for one of trade 
would bring about Government control of business on a 
scale never before attempted in this country. He was like- 


wise quoted as follows in the same advices: 

“Reversion to a policy of extreme protectionism or substitution for the 
trade agreements program of a policy under which we would adopt all 
the instruments of economic warfare what have been so disastrously 
prevalent in the recent past,” he said, ‘“‘would not only wipe out our 
recent trade gains but would impose upon our people a further national 


loss of staggering proportions. Our Government would be compelled to 
adopt most costly and difficult measures of relief and adjustment and to 
regiment the country’s economic activity. And the most astonishing thing 
is that courses of action which must inevitably lead to these results are 
proposed and advocated by the very people who like to regard themselves 
as the real proponents of free enterprise and non-intervention of Govern- 
ment in economic life.” 


Observing that the Administration is viewed as facing 
the necessity at an early date of reaching a decision 
whether to make use of its powers to protect American 
agriculture from trade discriminations imposed by France 
and Great Britain or to accept the condition as an unavoid- 
able impact of the war, Secretary of Agriculture Wallace 
and Assistant Secretary of State Grady, at the hearing on 
Feb. 27, it was reported in Washington advices to the New 
York “Journal of Commerce,’ admitted evidences of dis- 
criminations against our commerce by the two belligerents 
and that the matter was being given close study by the 
Government. The “Journal of Commerce” account con- 
tinued, in part: 

Mr. Wallace told the committee, intensely interested in the problem, 
that the Government undoubtedly has ample powers to meet the situation 
if it wished to use them, and intimated that the Department itself would 
be tempted to use them but for the fact that other Departments must 
be depended upon in the final choice of a tempered course. 

He asked to be excused frem revealing the nature of the powers he had 
in mind, but it is known that among the types that have been considered 
is a proposal setting up an export sales agency which would force Great 
Britain and France to take somewhere near normal purchases in order to 
get desired quantities of war planes and munitions. 

Another proposal is a tax on war materials sold to foreign nations to 
provide funds for reimbursing farmers for markets transferred by Great 
Britain to the Dominions, Turkey and France. . . . 

The three courses open to the United States, the hearing revealed, are 
to “sit back and take it’’ until the war ends, rely on continued negotia- 
tion with the British and French Governments, or resort to use of the 
“ample powers” which the Government possesses but is reluctant to 
employ. 

“The question is,’’ Senator La Follette (Prog., Wis.) said in calling 
attention to the way in which the Allies have cut off our trade and dis- 
tributed it among their Dominions and Allies, “are we in a position to do 
something in defense of the farmer if we just have the guts?” . . . 

Secretary Wallace replied that we have to be “realistic’’ about the 
matter, adding that France and England are very anxious to buy but 
their resources are limited. He said that if farm acreage were expanded 
by forcing France and Great Britain to buy large quantities of American 
products, the greatest peril and gravest problem of agricultural adjust- 
ment would come after the war. 

Senator Barkley (Dem., Ky.) took up the subject in reference to 
tobacco and indicated that there is immediate hope of getting back some 
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of the French market for burley. He said that he was advised recently 
by one of his constituents that he is again receiving requests from French 
purchasers for the tobacco. 

In connection with British tobacco purchases, it is understood that 
Great Britain, which has been buying 200,000,000 pounds of all types 
from the United States annually, can get only 20,000,000 pounds from 
Turkey and therefore part of the British market eventually is likely to be 
restored. Secretary Wailace indicated to the committee that he expects 
to confer soon with British Ambassador Lord Lothian on both the tobacco 
situation and the embargo on American apples. 


8 ae 


Senate Committee Votes to Extend Hatch Law to State 
Employees Receiving Pay from Federal Funds— 
Would Outlaw Political Activity 


The Senate Election Committee approved on Feb. 23, by 
a six to three vote, a bill to outlaw “pernicious political 
activity” by any of the half million State employees who 
receive part of their pay from Federal funds. The legisla- 
tion, drafted by Senator Carl A. Hatch, Democrat of New 
Mexico, would extend to such State employees the pro- 
hibitions which the Hatch Act of last year placed on Fed- 
eral employees. In describing the bill, Washington Associ- 
ated Press advices of Feb. 23 stated: 

As approved by the committee the bill would leave it to the Civil 
Service Commission to enforce the propositions against political corecion 
of State employees in any presidential, senatorial or congressional election. 

The Commission would define the specific political activities which 
would be empowered to investigate any complaints made to it. 

If the Commission found that the law had been violated, it could order 
the Federal agency which dispenses funds to the offending State bureau 
to withhold “funds sufficient to prevent violations.” 

The bill also would provide for prosecution of State administrative 
officials who used their authority to interfere with or control elections 
in which Federal officers were elected. Penalties for violations would 
be a year in jail, $1,000 fine, or both. 

Elected and policy-making State officials would be exempted. 


The text of the Hatch Act, passed in 1939, was given in 
these columns of July 29, page 660. 
a 


Senate Passes $107,079,000 Appropriation Bill for State, 
Justice, and Commerce Departments—Retains Pro- 
vision for Funds for Salary of Russian Envoy 


Providing for an appropriation of $107,079,000, the Sen- 
ate on Feb. 26 passed the supply bill for the State, Justice 
and Commerce Departments and sent the measure to con- 
ference with the House. When the bill was reported to 
the House by its Approriations Committee on Feb. 24 it 
called for $107,241,000. This figure was an increase of 
$15,340 over the amount voted by the House on Feb. 8 
(noted in our issue of Feb. 10, page 919). Concerning the 
changes made in the Senate, Washington United Press ad- 
vices of Feb. 26 said: 

Without rol] call votes, members defeated an amendment by Senator 
Henry Cabot Lodge Jr. (Rep., Mass.) to withhold funds for payment of the 
salary of the United States Ambassador to Moscow; deleted $162,000 for 
hiring trade specialists in the Commerce Department, and turned down a 
$20,000 item to defray expenses of American delegates to the Inter- 
Parliamentary Union. 

Approximately $5,000,000 
taken by the two houses. 

The Senate economy bloc was successful today in removing the appro- 
priation to hire experts to promote trade between this country and South 
America. The fight was led by Senator Lodge, who was joined by several 
Democrats, including Senators Guy M,. Gillette (Dem., Iowa) and Rush D. 
Holt (Dem., W. Va.). 

A spokesman for the Commerce Department issued a statement tonight 


regretting the Senate’s action. 

“The Senate’s desire for economy is understandable, but it is interesting 
to note that the Department is now operating at a cost at least 15% less 
than in 1932,” the statement said. 

The cry of “junket’’ went up before the Senate voted 43 to 27 against 
the Inter-Parliamentary Union item, which had been deleted from the 
House-approved bill by the Senate Appropriations Committee and which 
Majority Leader Alben W. Barkley (Dem., Ky.) pleaded with his colleagues 
to restore. 

As finaily approved, the bill carried $20,140,500 for the State Depart- 
ment, almost $34,000,000 for the Commerce Department, and $41,243,000 
for the Department of Justice. 


a 


House Passes $90,069,139 Deficiency Bill—Includes 
$60,000,000 for Farm Benefit Payments and $65,- 
000,000 for Housing Census—Committee Acts Fol- 
lowing Advices from President 

The House on Feb. 26 passed and sent to the Senate a 
$90,069,139 deficiency bill designed to meet emergency 
needs of various Government agencies until July 1. The 
measure as reported earlier in the day by the House Appro- 
priations Committee had been cut $4,020,704 below budget 
estimates. Included in the bill is a $60,000,000 item to be 
made available immediately to the Agriculture Department 
to pay soil conservation claims. Chief debate on the bill 
centered on a $5,000,000 housing census fund, and a motion 
to recommit the bill to committee to eliminate this item 
was defeated by a roll call vote of 197 to 137. In United 
Press accounts from Washington, Feb. 26, it was stated: 

The housing ceasus item was attacked first by Representative Daniel A. 
Keed, Republican of New York, as a violation of the bill of rights. He 
gave the debate a political flavor by injecting the third-term issue. 

Representative John Taber, Republican of New York, said opposition 
te the questions is growing throughout the country. . . . 

Several Republicans in both House and Senate have been hammering 
at census questions relating to personal income and home financing. A 
Senate subcommittee will consider on Wednesday [Feb. 27] a proposal to 
eliminate such questions. 


in economies was involved in the action 





1358 


Representative John E. Rankin, Democrat of Mississippi, charged that 
Republicans were using the census to attack the Administration through 
Mr. Hopkins. 

Mr. Reed charged that in asking questions about income the census 
takers were attempting to “nibble away by degrees the most priceless 
heritage of Americans—the Bill of Rights.” 

“This attempt to select 120,000 local political appointees (census takers) 
armed with the authority of law to invade 30,000,000 American homes to 
pry into their private affairs is a violation of the Bill of Rights,” Mr. 
Reed shouted. 

From Washington Associated Press advices, Feb. 26, we 
take the following regarding the House action on the bill: 

In asking the $60,000,000 now, Secretary Wallace had proposed that 
next year’s fund for farm benefits be reduced the same amount. 

A radiogram from President Roosevelt, cruising off Central 
prompted the last-minute approval of the additional 
benefits. 

The committee acted speedily when the President sent word that he 
had approved a budget estimate for the money—which will supplement 
$500,000,000 already appropriated for current benefit payments. 

Secretary Wallace and Congressmen agreed that the appropriation for 
next year would be reduced by $60,000,000 to keep the two-year total 
at the usual $1,000 000,000. 

The total included $90,000 for the pay of 45 secret service agents and 
five clerks to guard the President and his family “in view of the con- 
ditions in this country arising as a result of the wars in Europe.” 

Principal cuts were $1,000,000 each from a proposed $3,000,000 fund 
for insect control; from $8,000,000 asked for Grand Coulee Dam, Wash- 
ington and Oregon, and from $6,000,000 asked for the Central Valley 
Project, California. 

Among the larger items in the bill were $1,017,000 to the Bureau of 
Reclamation for the Rio Grande project, New Mexico and Texas; and 
$1,000,000 to the same bureau for the Boulder Canyon project. 

The Civil Service Commission, which reported a heavy backlog of 
ungraded examination papers, was granted $225,000, representing a 
$200,000 cut from the President’s request. 

In addition to the various sums appropriated, the committee gave the 
Work Projects Administration authority to use an additional $3,950,000 
from funds previously provided for administrative expense. The com- 
mittee said that in holding WPA to $50,000,000 for this class of expendi- 
ture it has been ‘“‘too drastic.’’ 

The original WPA request for administrative expense during the cur- 
rent year was $70,000,000. 

Among the items approved was $1,081,000 for the Department of State 
in connection with the repatriation of United States citizens during the 
European crisis last fall. 

Authority was approved by the committee for the Wage-Hour Division 
to transfer $80,000 from its funds for salaries this year to other purposes. 


~<a — 


House Passes $203,472,567 for Non-Military Functions 
of War Department—Funds to Build Third Set of 
Panama Canal Locks Denied 


On Feb. 29 the House passed and sent to the Senate an 
appropriation bill carrying $203 ,472,567 for the non-military 
activities of the War Department. The appropriation is 
$16,609,134 below President Roosevelt’s budget estimate. 


_ The House backed up its Appropriations Committee by 
failing to restore President Roosevelt’s request for $15,000,- 
000 in direct appropriations and $99,300,000 in contractual 
authority to begin construction of a third set of locks at the 
Panama Canal. As the bill was reported to the House on 
Feb. 27 by the Committee, it carried only $850,000 to be 
used for plans and specifications for the new locks; this 
amount the House approved. 

Passage was reported in a Washington dispatch Feb. 29 
to the New York “Herald Tribune” as follows: 


Before passing the appropriation bill, the House wrote in two amend- 
ments, one of which, Administration leaders warned, constituted a viola- 
tion of the Panama Convention. Offered by Representative Fritz Lanham, 
Democrat, of Texas, it would deny funds after Jan. 1 to be used to pay 
the salaries of skilled technical or administrative workers in the Canal 
Zone who were not American citizens. 

The other amendment, by Representative James Van Zandt, Republican, 
of Pennsylvania, would bar funds for its employment of aliens in projects 
n the continental United States. 

No effort was made to increase the bill's funds for rivers and harbors 
and flood control projects, only slightly reduced below budget estimates. 
The bill provides $66,721,510 for rivers and harbors work, $70,000,000 for 
general flood control projects, and $30,000,000 for Mississippi River flood 
control work. _ 


America, 


money for farm 





Senator Barkley Outlines Plan for Early Adjournment 
of Congress 


Adjournment of Congress by June 1 was indicated Feb. 
29 when Senator Barkley of Kentucky, Majority Leader, 
who said that the only program that has been devised for 


the rest of the session is passage of remaining annual supply 
bills, the Reciprocal Trade Agreements Act continuance 
resolution, and the Hatch bill broadening existing law 
restraints upon public officials engaging in politics. In 
reporting this, Washington advices Feb. 29 to the New 
York “Journal of Commerce’’ added: 


He added, however, that this does not mean that all other measures 
are being abandoned, but only that special attention is to be given these 
items. The omnibus railroad bill, he thought would be out of the conference 
committee in time for fina] action before adjournment. 

It was believed significant, however, that the majority leader failed to 
include any mention of labor legislation in his program—either amend- 
ments to the National Labor Relations Act, or amendments to the Wage- 
Hour Law—for which there is much agitation, particularly in the House. 

The third item on the program—the Hatch bill—will come before the 
Senate Monday (Mar. 4.] Mr. Barkley announced on the floor of the Senate 
today that the measure would be called up then after he has addressed the 
Senate on the seventh anniversary of the New Deal. The trade agreements 
resolution is expected to be ready for Senate approval in about ten days. 
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Senate Subcommittee Named to Make Study of Excess 
or Stagnant Savings 

A Subcommittee of the Senate Banking and Currency 
Committee was appointed on Feb. 21 to make a study of 
excess or stagnant savings and their effect on the country’s 
economy. The Subcommittee, composed of nine members, 
is headed by Senator Wagner (Dem., N. Y.), who is also 
Chairman of the Full Committee. Washington advices of 
Feb. 21 to the Baltimore “Sun.” 

Under the terms of a resolution adopted by the Full Committee, the 
Subcommittee will ‘‘investigate and determine if excess or stagnant savings 
are accumulating in the United States.’’ If it finds this to be the case, the 
Subcommittee will “‘investigate and seek to determine what, if any, legisla- 
tion should be recommended in relation to such excess or stagnant savings."’ 

The Subcommittee’s inquiry will be part of a general investigation, being 
directed by the Full Committee, into national monetary and banking 
questions. 

Passage of the resolution calling for study of national 
banking policy was referred to in our issue of Aug. 12, 
page 959. 

—_—_—_——_——_ 

Former President Hoover Urges Congress to Vote Up to 

$20,000,000 for Polish Relief—Testifies Before 
House Committee 

Former President Herbert Hoover testified before the 
House Foreign Affairs Committee on Feb. 29 recommending 
that Congress appropriate $10,000,000 to $20,000,000 for 
Polish relief. Making his first appearance before a Con- 
gressional Committee since he was Secretary of Commerce 
12 years ago, Mr. Hoover said he had no doubt that “the 
whole of Europe will be a spot of starvation when the war is 
over.” Inreporting the matter, Washington advices Feb. 29 
to the New York “Times” said: 

Seven bills authorizing amounts from $10,000,000 to $20,000,000 for 
European relief are before the Committee. Mr. Hoover testified in behalf 
of the objective of these measures. . . . 

Mr. Hoover outlined the situation in Poland, saying that the need would 
come in the central area—the Gouvernement General—as distinct from the 
western section taken over by Germany and the eastern part occupied by 
Russia. 

This central region normally had a population of 12,000,000 to 14,000,- 
000, he said. It normally had food enough for 8,000,000 persons, but large 
‘transfers of Poles and Jews’’ from the area incorporated into Germany and 
‘‘migration”’ from Russian-held territory, Mr. Hoover went on, had largely 
increased the numbers for whom food must be shipped into the area. 

Mr. Hoover said the minimum cost of feeding one person had been esti - 
mated, at wholesale, to be $1.50 to $1.75 a month. 

Mr. Hoover traced the history of the relief movement for Poland and said 
that emissaries were consulting the German and Allied governments in an 
endeavor to work out an agreement for food shipment and distribution. 

“There must be neutral supervision of the distribution to insure that the 
relief goes to the people for whom it was intended,”’ he said, adding that a 
form of trusteeship was proposed for the central relief agency to insure that 
it be absolutely neutral. . . . 

Mr. Hoover said he thought it would be desirable, in formulating legisla- 
tion, to leave to the President the determination of the organization to be 
charged with the task. 

Mr. Hoover said the German Government had given the American Red 
Cross ‘‘ample facilities for sending their supplies and the British Govern- 
ment has approved them sending their supplies through the blockade."’ 

The Germans want some supervision over the distribution, he said, this 
being one of the disputed points on which terms had not been reached with 
the British and German Governments. 

Mr. Hoover was before the Committee, of which Representative Sol 
Bloom of New York is Chairman, for 45 minutes. He later conferred with 
Lord Lothian, the British Ambassador, and Count Jerzy Potocki, Polish 
Ambassador. . 

—_—_—_—<g——_—_ 
United States Supreme Court in 5-3 Ruling Refuses to 
Pass on Constitutionality of Florida Law Fixing 
Citrus Fruit Prices—Returns Case to Lower Court 


The United States Supreme Court on Feb. 26, by a 5-3 
ruling, refused to pass upon the constitutionality of the 
Florida cost-of-production law, returning the case to the 
lower courts for hearings on the present injunction order 
against the operation of the law. A Washington dispatch 
Feb. 26 to the New York “Journal of Commerce”’ added: 


The law under attack by a group of independent fruit canners is de- 
signed to protect citrus growers of the State against unduly low prices 
for their products by authorizing a commission, upon complaint of 50% 
of the growers, to establish a legal price minimum for the products. 

Minimum Price Set 

In attempting to enforce the suspended law the State Citrus Commission 
has fixed a minimum price for grapefruit for canning of 32 cents a box. 
The canners have protested that the operation of the law would either force 
them out of business or to operate at a loss.- 

Enjoining the enforcement of the law, the State court held the act to be 
unconstitutional because it deprives canners of their property without 
due process of law, and because it unfairly discriminated in favor of cooper- 
atives and grower-owned canneries. 

In the majority opinion of the Court, Justice Roberts declared that the 
lower court ‘‘committed serious error’’ in making a finding that the law 
was invalid because the question of validity of the Act was not before it. 
He said that the proper question for consideration was whether the case 
made by the canners “raised serious questions, under the Federal Consti- 
tution and State law, and disclosed that enforcement of the Act pending 
final hearing would inflict irreparable damages."’ 

‘The observations made in the course of the lower court opinion are not, 
in any sense, findings of facts upon these vital issues,’’ he said: 

“The appellees’ principal attack upon the statute, based upon the Con- 
stitution, centers on its regulation of prices. The mere fact that the Act 
fixed prices is, in itself, insufficient to invalidate it; and allegation of that 
fact does not raise substantial Federal questions. 

“The presumption that an Act fixing prices is constitutional would re- 
quire the denial of a temporary injunction, except in extraordinary situa- 
ations. Findings to support a conclusion against constitutionality would 
need to be unequivocal.”’ 
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Justices Dissent 

In a strong dissent from the majority opinion, Justices Frankfurter, 
Black and Douglas, contended that the matter should not be left hanging 
over next year’s crop but should be decided by the Court now. 

“The price level here challenged was not hastily or crudely fixed,’ the 
minority opinion stated. ‘‘It was the result of an approved modern method 
of dealing with the complexities of such a problem. The price was not 
fixed directly by statute. It was ascertained under appropriate safeguards 
by a body established to carry into apt result the legislative policy for as- 
suring the grower returns at least equal to the cost of productions. 

“I do not believe we should now let this bill hang over next year’s crop. 
We ought not to encourage the use of the judicial process for such un- 
justifiable attempts to set aside a State law by allowing them to be success- 
ful in result even though legally erroneous.”’ 

The minority took the position that the Florida law is ‘‘obviously con- 
stitutional,’’ a position which the majority did not challenge, but appeared 
on the other hand to confirm in contending that an Act is not to be con- 
sidered unconstitutional simply because it provides for price fixing. 


-— 
—- 





United States Supreme Court Refuses to Review Con- 
viction of Federal Judge Martin T. Manton 


The United States Supreme Court on Feb. 26 reiused a 
plea from Federal Judge Martin T. Manton of New York to 
give him a final chance to vindicate himself “for the honor 
of the American judiciary.’’ Judge Manton’s appeal to the 
Court was referred to in the “Chronicle” of Jan. 27, page 621. 

In commenting on the ruling rejecting Judge Manton’s 
plea, Associated Press Washington savas of Feb. 26 said: 


The Court refused to hear his appeal from a conviction for conspiracy to 
sell Judicial favors when he was senior Judge of the Federal Circuit Court 
of Appeals at New York, on which he had served 22 years. 

Judge Manton was sentenced in June to serve two years in prison and 
pay a $10,000 fine—the maximum sentence under the charge—but has been 
free in $10,000 bail pending final appeal. He might file a petition for a 
rehearing by the Supreme Court within 25 days, but the action would 
not require the lower court to grant him a further stay from prison. 

In discretionary matters of this kind the Supreme Court is not required 
to state the reasons for its actions nor how its nine Justices voted, and it 
did not do so in this case. It rejected the appeals of Mr. Manton and 
George M. Spector, an insurance agent convicted with him, with the 
notation: 

The petitions for writs of certiorari in these cases are denied. Mr. 
Justice Stone and Mr. Justice Murphy took no part in the consideration 
and decision of these applications. 

Mr. Manton’s lawyers had attacked his conviction on 10 technical 
grounds and argued that ‘from a broad viewpoint it serves no public 
policy for a high Judicial officer to be convicted of a judicial crime. It 
tends to destroy the confidence of the people in the courts."’ 

“The case started in the New York County District Attorney's office, 
by his investigation,’’ they said, ‘‘and it is not impossible that in the strife 
of politics, by newspaper statements and otherwise, petitioner has been 
severely injured. 

“Petitioner would welcome this Court’s granting certiorari herein, 
believing that if petitioner is unable to clear himself before this court, 
he deserves any denunciation this Court might give.”’ 


»— 
a atl 





United States Supreme Court Reverses Circuit Court 
Decision Which Upheld Avoidance of Federal Sur- 
taxes on Income from Trust 

The United States Supreme Court ou Feb. 26, iv a decision 
delivered by Justice Douglas reversed a ruling by the Eighth 
Federal Circuit Court which had held that George B. Clif- 
ford Jr. of Minneapolis need not pay a Federal income tax 
for 1934 on the net income from a trust. Justices Roberts 
and McReynolds dissented. Stating that the Justice De- 
partment had declared that the Cireuit Court findings 
furnishes taxpayers precisely the type of loophole which 
Congress has been assiduous in attempting to prevent.” 
Associated Press advices from Washington on Feb. 26 like- 
wise said: 

The Circuit Court ruling, the Department of Justice contended, per- 
mitted ‘‘the avoidance of surtaxes by a device which, to the average man, 
means a@ mere change of bookkeeping methods rather than a substantive 
alteration of his financial status.”’ 

Defending the $2,756 deficiency tax assessment, the Department of 
Justice said the net income from the trust was to be paid to Mrs. Clifford 
or be held by Mr. Clifford. 

The trust was to terminate in five years or upon the earlier death of 
either Mr. or Mrs. Clifford. 

Upon the termination of the trust, the property was to be restored to 
Mr. Clifford or his estate, but any undistributed net income was to be treated 
as the property of Mrs. Clifford. 

“The transfer made by the taxpayer did not in any real sense change 
his economic position,’’ the Justice Department asserted. 

In his opinion Justice Douglas said that ‘‘to hold otherwise wouldbe to 
treat the wife as a complete stranger; to let mere formalism obscure the 
norma] consequences of family solidarity; and to force concepts of ownership 
to be fashioned out of legal niceties which may have little or no significance 
in such household arrangements.’’ 

Justice Roberts, who wrote the dissenting opinion, said the majority 
decision ‘‘disregards the fundamental principle that legislation is not the 
function of the Judiciary but of Congress,"’ Judges, he said, ought to read 
the Act to cover nothing more than Congress has specified ."’ 

as 


United States Supreme Court Upholds NLRB in Suit 
by C. I. O. Union—Decision in Proceedings Affect 
ing Consolidated Edison Co. of N. Y. Holds Board 
and Not Unions May Act to Compel Compliance 
with its Orders 

The United States Supreme Court on Feb. 26 unaminously 
decided that the National Labor Relations Act empowers 
only the National Labor Relations Board, and not labor 
unions, to take the initiative in compelling employers to 
comply with Board orders. The ‘Wall Street Journal’’ in 
reporting from Washington, in its Feb. 27 issue, the con- 
clusions of the Supreme Court said in part: 
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In short, the Wagner Act does not provide private persons or labor 
unions with an administrative remedy, as a matter of right, for the redress 
of their claimed private wrongs. 

This was the substance of the ruling by the United States Supreme Court 
yesterday when it rejected a plea by a Congress of Industrial Organizations 
union that the Consolidated Edison Co. of New York be cited for contempt 
of court because it allegedly failed to carry out an order of the Labor Board. 
The Board itself, the Court decided, is the only proper party of initiate 
such an action. 

Labor unions may bring to the attention of the Board what they feel are 
“unfair practices” in violation of the law, as they have and will undoubtedly 
continue todo. But there, the Supreme Court said, the rights of the union, 
or any individual, under the law end. Only the Board can bring a legal 
complaint; and if it chooses not to do so, the union is apparently without 
further recourse. Only the Board can ‘follow through” into the courts. 

This decision should dispel a somewhat popular misconception as to the 
Purpose of the Wagner Act and the methods it provides for protecting 
workers against improper acts by employers. In that sense it does much 
to clarify the law. But in reality the decision does no more than establish 
judicial precedent for an interpretation of the law originally advanced by 
the House labor committee when it reported out the measure. 

No Private Right of Action 

‘‘No private right of action is contemplated,” said the House Committee 
of the bill. ‘‘Essentially the unfair labor practices listed are matters of 
public concern, by their nature and consequences, present or potential; 
the proceeding is in the name of the Board, upon the Board’s formal com- 
plaint.”” Chief Justice Hughes, who delivered yesterday’s Court opinion, 
did little more than adopt this view. 

The popular misconception—i.e., that labor unions bring the action or 
that the Board does so on their behalf—probably arises from the fact that 
the Board uses the word ‘‘complaint”’ to designate the petitions which the 
unions present requesting a Boards investigation of a particular situation. 
Actually, these are not legal complaints and the Boards may ignore them. 

As an analogy for this situation, Chief Justice Hughes drew upon the 
Federal Trade Commission Act and recall the high court’s decision in FTC 
vs. Klesner. There, the Court pointed out, a person who feels himself 
aggrieved by the use of an unfair method of competition is not given the 
right to institute before the Commission a complaint against the alleged 
wrong-doer. He may only bring the matter to the Commission's attention 
and request it to file a complaint; thereafter his legal connection with 
the matter ends except that he may be called as a witness. 

Similarly, the Chief Justice opined, a charge of unfair labor practice may 
be presented to the Board, but the person or group making the charges does 
not become an actor in the proceeding. ‘‘It is the Board, and the Board 
alone or its designated agent, which has the power to issue its complaint 
against the person charged with the unfair labor practice,’’ he wrote. 

The Chief Justice’s opinion rests upon his view of the interpretation of the 
Wagner Act. In this interpretation, unfair labor practices are vested with 
a “public interest’’ under certain conditions and it is the ‘‘public interest”’ 
rather than the private interests of any individual or group over which the 
Labor Board is directed to cast its protecting wing. 

Any individual or group, of course, can ‘‘contest’’ a Labor Board order if 
aggrieved by it; but under this ruling they can do nothing to enforce it, 
even if they are aggrieved by the failure to enforce. 

Case of Consolidated Edison Order 

The specific question raised by the Consolidated Edison case was whe ther 
a union can bring action to compel the carrying out of a Board order after 
its enforcement previously has been granted by the courts. In other 
words, if an employer still refuses to carry out a Board order even after 
directed to do so by the courts—as alleged by the union in this case— 
can the union bring further action to penalize the employer? 

Here again the Supreme Court ruled that the individual, or union, is 
without legal rights and only the Labor Board can pursue the case further. 

‘‘As the Court has no jurisdiction to enforce the order at the suit of any 
private person or group of persons,"’ the Chief Justice declared, ‘‘we think 
it is clear that the Court cannot entertain a petition for violation of its 
decree of enforcement save as the Board presents it."’ 


- 
Se 


Allegations by Federal Government Against Southern 
Pine Association and Others Under Anti-Trust 
Act—Association Denies Illegal Activities and 
Enters into Consent Decree to Obviate Protracted 
Litigation 

Fines totaling $12,000 were imposed in the Federal Court 
at New Orleans on Feb. 21 against three of the largest 
organizations in the country identified with the produc- 
tion and distribution of Southern pine lumber following 
their pleas of nolo contendere to an indictment alleging, it 
is said, violation of the Sherman Anti-Trust Act. From 
United Press accounts from New Orleans, Feb. 21, we take 
the following: 

The indictment charged that the Southern Pine Association and the 
Southern Pine Lumber Exchange compiled and distributed reports on pro- 
duction, orders and shipments “which did not reflect the true Southern 
pine industry,” and that the defendants, by “approving” certain dealers, 
grade-marking lumber after inspections, agreeing on price standards and 
other practices controlled the industry in Virginia, the Carolinas, Georgia, 
Florida, Alabama, Mississippi, Louisiana, Texas, Oklahoma and Tennessee. 

In part, the New Orleans “Times-Picayune” of Feb. 22 
stated : 

The Southern Pine Association, New Orleans, whose membership exceeds 
275 Southern pine mills, was fined $10,000; W. S, Cloud, New Orleans, 


doing business as the Southern Pine Lumber Exchange, $1,000, and the 
Cleveland, Ohio, 





National Association of Commission Lumber Salesmen, 

$1,000. , ai 
In addition to the fines levied under the criminal indictment, civil 

actions were filed against the defendants under which consent decrees 


were entered restraining them from repetition of the practices complained 
of in the indictment and providing for different trade practices. oe . 

The Southern Pine Association, whose membership extends over at least 
11 Southern States, through some 30 directing companies, referred to in 
the indictment as ‘“co-conspirators,’’ first was accused of compiling and 
issuing statistical data through which members were kept informed of 
movements, destinations and prices of lumber. . . . 

By the consent decrees entered against the defendants and ‘‘co-conspira- 
tors,’’ all acts complained of in the indictment are foresworn by them, with 
a divorcement of grading, rules and inspection service, and no association 
mark may be used exgept those of individual mills. 


Further, the orders require that each association in the Southern pine 
region may name one member from each State to membership of a Board 
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of Governors, and that any mill wanting lumber inspection may obtain 
it at cost. To offset the associations’ membership, mills in each State 
may name two members from each State to the Board of Governors. 

Other restrictions covering general phases of production, production 
schedules and prices were included in the decrees, to guarantee enforce- 
ment of which the court here will hold perpetual jurisdiction, according 
to George Stinson and Fred Autry, members of Mr. Clark’s staff. 


Mr. Clark is special assistant to the United States Attor- 
ney General. The statement issued in the matter by the 


Southern Pine Association is taken as follows from the 
“Times-Picayune” : 

The Southern Pine Association in these proceedings was in no manner 
singled out for investigation by the Department of Justice because of any 


suspected flagrant violation of law, but the inquiry into the Association’s 
affairs and the subsequent proceedings are a part of the Governments 
investigation of the entire building industry of the country, which has for 
its purpose the prevention of practices in restraint of competition and 
trade in the building industry. 

The Southern Pine Association is in complete sympathy with the 
purpose of the investigation, and, in fact, has always endeavored to lower 
the cost of home building and to provide the proper kind of lumber for 
home construction. 

The Southern Pine Association did not and does not admit any illegality 
in its activities as alleged in the complaint filed by the Government, 
and did not sponsor any such illegal activities. The Association never has 
undertaken and does not desire to undertake any activities in contravention 
of the anti-trust laws, but rather than interrupt or hinder the Association’s 
widespread program of benefits and service to the industry, and to obviate 
any large expense that might be caused by protracted litigation, with the 
resulting confusion in the industry and uncertainty on the part of sub- 
scribing manufacturers, the Association thought it wise to enter into the 
consent decree. 

The Association, in conducting its activities over a period of 25 years, 
has always been mindful of the public interest and will continue to operate 
to the end that the public will be protected in its purchases of lumber. 
Throughout the 25 years of its existence all affairs of the Association 
have been conducted openly and above-board, and its complete records 
and files always have been readily available to authorized public officials. 

The consent decree requires the separation of the grading rules, inspec- 
tion, standardization, and grade-marking activities from the other activities 
of the Association, which comprise trade promotion, traffic and freight 
rates, statistics, conservation and legislative problems of the industry. 

Ir. the decree a plan is set forth for the establishment of a Southern 
pine inspection bureau, within the Association, under whose jurisdiction 
ail matters relating to grading rules, standardization, inspection and 
grade-marking will be handled at actual cost of its services. 

This bureau will be autonomous, guided by a Board of Governors 
selected by the subscribers to the bureau. It was because of the semi- 
public nature of the grading, inspection and grade-marking service that 
all interested have agreed that it should be handled on the basis outlined 
in the decree, separate from the other activities of the Southern Pine 
Association. 

The Southern Pine Association always has made all of its services 
available to all manufacturers of Southern pine who were qualified to 
meet the required standards of manufacture, grading, &c., without dis- 
crimination, and the Association already had made inspection and grade- 
marking services available on an actual cost basis to all manufacturers of 
Scuthern pine without discrimination and regardless of affiliation with the 
Southern Pine Association. 
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SEC Integration Starts—Acts Against Electric Bond & 
Share Co. and Engineers Public Service Co. Under 
Holding Company Act—Seven Others Next in 
Line—Management Plans Are Wanted—Step is 
Held to be Neither Punitive Nor Prosecutory Move 

The Securities and Exchange Commission Feb. 29 an- 
nounced the institution of proceedings under Section 11 
(b) (1) of the Publie Utility Holding Company Act of 1935 
with respect to Electric Bond and Share Co. and Engineers 
Public Service Co. The Public Utility Holding Company 
Act provides in Section 11 (b) (1) that publie utility holding 
companies shall be limited to the control of a single integrated 
public utility system and to such additional integrated 
systems as meet the applicable provisions of the statute. 

The Commission’s action was taken in notices served on 
the two holding companies. The notices allege in each case 
that it appears to the Commission that the holding company 
system is not confined in its operations to a single integrated 
publie utility system. The notices give each company an 
opportunity to make an answer and to present its own views 
as to what action, if any, the company believes it should take 
to comply with the standards of Section 11 (b) (1) of the Act. 
Such answers are called for by April 6, 1940. While public 
hearings in these two proceedings have been tentatively 
scheduled for April 26, 1940, precise dates for the hearings 
will not be fixed until the Commission has had an opportunity 
to study the answers made by the companies and to ascertain 
the scope of the issues raised therein. At the public hearings 
each company will be entitled to present witnesses with 
respect to the Commission’s allegatons and with respect to 
whether the company’s “additional” system are such that 
they may be retained under the provisions of the law. 

The Electric Bond and Share Co., is the largest public utility holding 
company system in the United States. With executive office located in 
New York City, the top holding company controls, directly or indirectly, 
electric companies operating in 26 States and gas companies operating in 
12 of those States. The electric companies (not including American & 
Foreign Power Co., Inc. and its subsidiary companies or American Gas and 
Electric Co. and its subsidiary companies) operate in Alabama, Arizona, 
Arkansas, Colorado, Florida, Idaho, Iowa, Kansas, Louisiana, Minnesota, 
Mississippi, Missouri, Montana, Nebraska, Nevada, New Mexico, North 
Carolina, Oregon, Pennsylvania, South Carolina, Tennessee, Texas, Utah, 
Washington, Wisconsin and Wyoming. The gas companies (not including 
American & Foreign Power Co., Inc. and its subsidiary companies or Ameri- 
can Gas and Electric Co. and its subsidiaries) operate in Arizona, Arkansas, 
Florida, Louisiana, Mississippi, Montana, Oregon, Pennsylvania, Ten- 
Nessee, Texas, Washington and Wisconsin. 
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Among the subsidiaries of Electric Bond & Share Co. listed in the Com- 
mission’s notice are American Power & Light Co., Pacific Power & Light 
Co., Electric Power & Light Corp., Utah Power & Light Co., National 
Power & Light Co. and American & Foreign Power Co., Inc., all of which 
are also registered holding companies under the Public Utility Holding 
Company Act. ‘The notice also lists 36 electric and gas utility subsidiaries 
of the Electric Bond and Share Co. and 45 subsidiaries which are non- 
utility companies. 

The Engineers Public Service Co., also with headquarters in New York 
City, controls electric companies operating in 15 different States and gas 
companies operating in three of those States. The electric companies 
operate in Colorado, Florida, Georgia, lowa, Kansas, Louisiana, Missouri, 
Nebraska, New Mexico, North Carolina, South Dakota, Texas, Virginia, 
Washington and Wyoming. The gas companies operate in Louisiana, 
Virginia and Washington. 

The electric and gas subsidiaries are Western Public Service Co., Key 
West Electric Co., Savannah Electric and Power Co., Northern Kansas 
Power Co., Gulf States Utilities Co., Missouri Service Co., Mesilla Valley 
Electric Co., Virginia Electric and Power Co., El Paso Electric Co., and 
Puget Sound Power & Light Co. 

Any State, State Commission, or municipality affected and any interested 
security holders or consumers may apply to the Commission to intervene 
in the proceedings as provided in the Commission's Rules of Practice. 


The Securities and Exchange Commission Feb. 29 made 
public the following statement: 

The proceedings instituted today concerning the holding company systems 
of Electric Bond & Share Co. and Engineers Public Service Co. are part 
of a program provided for in the Public Utility Holding Company Act and 
designed to bring about compliance with the requirements of Section 11 

b) 1) ofthe Act. That section of the Act provides that each public utility 
holding company shall be limited to the control of a single integrated public 
utility system in the same geographical area, and to such additional public 
utility systems as can meet the applicable provisions of the statute. 

Several holding companies have already submitted voluntary plans for 
compliance with this section of the Holding Company Act. A number of 
these plans have already been approved by the Commission while other 
such plans are now pending. 

The proceedings instituted today are in no sense punitive or prosecutory. 
They are in the nature of fact-finding inquiries and their objective is to 
determine what action, if any, each holding company should take to bring 
itself into compliance with the standards of the law. 

Under the Commission's procedure, the holding companies are given 
ample opportunity to file answers to the Commission's notices and to pre- 
sent their own views as to what action, if any, they should take to comply 
with the standards of Section 11 b) 1) of the Act. Such answers will be 
studied by the Commission and the scope of the issues ascertained. Follow- 
ing this, public hearings will be scheduled at which each company will be 
entitled to present witnesses with respect to the Commission's allegations 
and with respect to whether the company’s ‘“‘additional” systems are such 
that they may be retained under the provisions of the law. 

In on sense are the two companies named today being singled out as test 
cases. Similar proceedings will be announced with respect to seven other 
major holding company systems as rapidly as the necessary papers can be 
prepared. These seven companies are: The Middle West Corp., The United 
Gas Improvement Co., Cities Service Power & Light Co., The Common- 
wealth & Southern Corp., Standard Power and Light Corp., The North 
American Co., and The United Light and Power Co. 

In carrying out the provisions of the law the Commission is required to 
consider primarily the interests of the public and the interests of investors 
and consumrs. In no case will any decision be reached or any action taken 
until after notice to all persons affected and after ample opportunity for 
hearings before the Commission. 

Throughout these proceedings, the Commission will of course be guided 
strictly by the provisions of the statute. In the Holding Company Act, 
Congress itself laid down the standards of what constitutes an ‘‘integrated 
public-utility system.’’ Such a system, where composed of electric proper- 
ties, must be one physically interconnected or capable of physical inter- 
connection, and one which, under normal conditions, ay be economically 
operated as a single interconnected and coordinated system, confined in its 
operations to a single area or region, not so large as to impar considerirg 
the state of the art and the area or region affected) the advantages of 
localized management, efficient operation, and the effectiveness of regula- 
tion. Statutory criteria are also established for gas utility systems. Un- 
der certain conditions, a holding company is permitted by the Act to retain 
more than one additional integrated public utility system. Speaking 
generally, the Commission is required to grant such permission where addi- 
tional systems cannot be economically operated independently, where they 
are located in the same State or in adjoining States, and where the continued 
combination of such systems is not unduly large within the standards of 
the statute. 

Under the Act there are two methods by which the machinery for com- 
pliance with Section 11 may be set in motion. One of these, contained in 
Section 11 e), provides for the voluntary initiation of proceedings by the 
holding companies. Under the other method, the holding companies may 
await action by the Commission. In this event, the Commission is in- 
structed to initiate proceedings ‘‘as soon as practicable after Jan. 1, 1938.” 
Under either procedure the standards of the law are the same. Under 
both procedures the Commission can approve a plan or can require a 
company to take action only pursuant to the statutory requirements. 

In no case can the Commission take any action against any company 
without a full public hearing at which all interested parties have an oppor- 
tunity to be heard. If after a full hearing, the Commission does determine 
that any particular system must take certain action, the law permits the 
company at least one, or if conditions warrant, two years to carry outt he 
Commission's order. It is hoped that during that period the various holding 
companies will endeavor, perhaps in cooperation with other companies in 
the industry, to work out their plans for readjustment of the various 
systems. 

Any orders which are ultimately issued by the Commission requiring 
action by a holding company system are, of course, subject to court 
review, as provided in the statute. 

For the present, the Commission's program contemplates the initiation 
of proceedings only with respect to the major holding company systems. In 
the case of certain of the larger companies, however, special circumstances 
make such action inappropriate. For example, American Water Works 
and Electric Co., Inc. has already had a plan approved under Section 11 

b) 1). A proposed voluntary plan is pending filed by the Columbia Gas 
& Electric Corp. Associated Gas and Electric Co., Utilities Power & Light 
Corp., and Midland United Co. are the subject of reorganization proceed- 
ings; of these companies, Associated Gas and Electric Co. is the subject of 
reorganization proceddings pending in court. Utilities Power & Light Corp., 
under the reorganization plan recently confirmed, contemplates disposing 
of its utility properties, and the trustees of Midland United Co. are included 











Volume 150 


among the respondents in the proceedings against The Middle West Corp. 
and against The United Gas Imrpovement Co. The properties of New 
England Power Association are largely confined to a relatively small area 
in New England and therefore present less of a problem under Section 11. 


Statement by Electric Bond & Share Officials 

Following the meeting of the Directors of the Electric 
Bond & Share Co. Feb. 29 at which the annual report for 
the year. 1939 was made public, C. E. Groesbeck, Chairman, 
and 8. R. Inch, President, the siging officers of the letter 
to stockholders, made the following statement: 

In making the very complete statement to stockholders regarding the 
history and present position of the Electric Bond and Share Co. and its 
public utility system, and in publishing, as a part of the report, a summary 
of the ‘integration’ plan which the company filed with the SEC in Novem- 
ber, 1938, the directors and officers of the company wish to emphasize the 
statement appearing in the last paragraph of the letter to stockholders 
which pledges the company to a policy of cooperation in any plan which 
can be worked between the SEC and iteslf whereby the interests of the 
consumers served by the Electric Bond and Share Co. system and the 
investors who have provided the capital to make that service possible will 
be protected. It was with this idea in mind that the integration plan previ- 
ously filed with the Commission was prepared and submitted. This also 
is the motivating idea back of the efforts of the company to coordinate the 
facilities of its operating subsidiaries with those oft he federally financed 
projects in their territory with the very encouraging results which have 
been reported to stockholders from time to time. 

The annua! report and letter have been in preparation for some time and 
in print for several days. It is only a coincidence that its release occurs 
at the same time as the statement of the SEC regarding the action taken 
by it as to the Electric Bond and Share Co. The order was only received 
at noon today and consequently we are unable at this juncture to make 
any statement as to how it may affect the interests of our stockholders. 


Statement by Donald C. Barnes, President of Engineer’s Public 
Service Co. 


Donald C. Barnes, President of Engineers Publie Service 
Feb. 29 made the following statement with reference to the 
show cause order under Section II of the Public Utility Hold- 
ing Company Act directed by the Securities and Exchange 
Commission to that Company: 


Engineers Public Service Co. has received from the SEC the show cause 
order under Section 11 of the Public Utility Holding Company Act. The 
order is a formal order phrased largely in the words of the statute and is 
issued by the Commission in compliance with the duty imposed upon it 
by Section 11. It does not indicate what the attitude of the Commission 
may be with respect to administering Section 11. In fact, it requires the 
company to file an answer within a specified time for the purpose of defining 
the issues involved and contemplates that the facts shall be developed at 
hearings by the Commission or its staff, and at the conclusion of such 
hearings that an appropriate order will be entered. 

It has been the policy of the company to cooperate fully with the Com- 
mission in its administration of the law and it will endeavor to do so also 
in the present proceeding. The company hopes to present to the Commis- 
sion facts which will justify an order approving the retention by the com- 
pany of at least a substantial part of its present system. At the present 
time, when the issues have not been defined nor the facts developed, it is 
premature to forecast what the outcome may be. The company will 
cooperate with the Commission to the extent it can properly do so, so long 
as the substantial rights of its security holders are not infringed. 

The management of the company hopes that as the facts are developed 
in the various Section 11 proceedings, some method of working out, through 
cooperation, the problems arising under this section can be arrived at. 

— <j 


Pan American Airways Eliminates Halt at Bermuda 
on Eastbound Transatlantic Flights—Company 
Explains Action as Due to Better Weather Report- 
ing Service—Report of British Censorship of Mail 

Pan American Airways announced at their office in New 
York on Feb. 25 that after March 15 their trans-Atlantic 
clipper planes would omit the stop at Bermuda on the east- 
bound flights, although the Bermuda halt would still be 
made on planes coming from Europe to the United States. 
This announcement followed reports that the British had 
begun censorship of United States air mails at Bermuda on 
Jan. 18 by removing 2,600 pounds of letters from a Pan 
American clipper. The company in its announcement did 
not refer to this incident, but said that the decision to elim- 
inate Bermuda on the eastbound flights was made because 
of better service now obtainable in proguring, information 
about weather over the ocean. The New York “Herald 
Tribune” of Feb. 26 said: 

No mention was made of the censorship by the British of United State 
mail en route through Bermuda, and there was no comment on the recent 
report that on Jan. 18 the Colonial authorities, enforcing their demands 
by armed guards, had removed mail from a clipper plane. 

The complete text of the statement by Pan American Airways follows: 

“At the office of Pan American Airways it was announced today that 
the company expected after March 15 to omit the schedule stop at Ber- 
muda on all trans-Atlantic flights from the United States to Europe. 

‘‘During the severe past winter season weather-reporting service on the 
South Atlantic has been restricted. American-flag shipping has been cur- 
tailed. Foreign-flag vessels which in normal times broadcast local weather 
at regular intervals suspended this service due to war conditions. 

‘This limited weather service has required the clippers to carry excessive 
fuel reserves in the interests of safety, and has also made it advisable to 
include Bermuda as a temporary stop on eastbound flights which carry 
American mails. 

“The United States has just stationed two vessels in mid-Atlantic com- 
pletely equipped for weather reporting to service ships and aircraft and as 
an aid to domestic weather forecasting. 

‘‘With the improved weather service, the intermediate stop at Bermuda, 
which has been scheduled since last October, will no longer be required. 

“After March 15, trans-Atlantic clippers will leave in mid-afternoon in- 
stead of early morning. The five-hour saving in transit time will still 
permit arrival in Eurpoe the next afternoon at the same hour.” 

In Washington last night official quarters insisted that Pan American 
had reached the decision to abandon the Bermuda stop on its own respon- 
sibility. Spokesmen for both the Post Office and the State Departments 
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denied prior knowledge of the move. Earlier in the week, however, Secrel 
tary of State Cordell Hull had threatened to force Pan American to aban- 
don its Bermuda stop after the reports, which were denied by the British. 
that armed force had been used to remove the air mail in Bermuda .§jit 
was admitted, however, that censorship had been applied. 4 

In London, according to The United Press, British officials declined to 
comment on the decision to abandon the Bermuda stop. It was under- 
stood there, however, that no intention of suspending Bermuda service 
had been received from the United States Government, and therefore it 
was doubted whether the suspension was officially connected with the dis- 
pute over British search of mails aboard the clippers. “per 

The censoring of mail in Bermuda began in January. At that time the 
State Department protested vigorously, and Secretary Hull at a press 
conference hinted that the clippers might pass up Bermuda. 

Great Britain replied to the protests by saying that contraband atricles 
and money believed destined for Germany had been found in the mail 
and that it had to examine all mail to stop the practice. In the first mail 
seizure, on Jan. 18, it became known here that 2,600 pounds of a load 
of 5,200 pounds of mail had been detained. . . . 

The American weather-reporting service was started on Feb. 10, when 
the Coast Guard cutters Duane and Bibb were stationed along the air 
routes between Bermuda and the Azores. Yesterday, before the Pan 
American declsion was announced, Representative Melvin J. Maas, of 
Minnesota, suggested to Postmaster General James A. Farley that the 
clippers could now safely abandon the Bermuda stop. 

en 


New Southern Rail Rates Further Deferred 
The Interstate Commerce Commission op Feb. 28 further 
postponed from April 1 to May 1 the effective date of its 
order of Nov. 30, 1939 in the long-fought Southern rate 
case. It was the second such postponement, these rates 


vy having been scheduled to take effect on Mar. 1, 
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International Telegraph Merger Recommended by 
FCC—Possibility of Alien Influence on Carriers 
Cited as Factor for Consolidation of American 
Cable and Radio Facilities 

Possibility of foreign domination of international com- 
muaications service of carriers domiciled in the United States 
is cited by tne Federal Communications Commission in re- 
commending a consolidated international telegraph service, 
embracing cable and radio facilities, to “best serve national 
needs,” promote the national defense, and “provide a more 
effective device for securing equitable communication ar- 
rangements with foreign administrations.” 

he proposal is contained in a supplemental report to the 

Senate Interstate Commerce Committee in connection with 

the study of the telegraph industry made at the request of a 

Senate sub-committee. No satisfactory disposition of the 

problem as a whole may be accomplished without a con- 

sideration of the international as well as the domestic situa- 
tion, declares the Commission. 

This final section of the Commission’s report is summarized 
in Chairman James Lawrence Fly’s letter of transmittal: 

A review of the financial and operating status of the carriers engaged in 
international communication indicates that the cable carriers, although in 
past years having paid heavy returns on capita] invested, are now in an 
unfavorable position. In the case of the cable carriers included in the In- 
ternational System, this unfavorable condition is aggravated by the with- 
drawal of large amounts of cash and other transfers and cancellations con- 
templated in the reorganization plan recently approved by the United 
States District Court for the Southern District of New York. Radio- 
telegraph carriers, other than the Mackay Radio Companies, are now in a 
generally sound financial condition and upon consummation of the afore- 
mentioned reorganization plan the condition of the Mackay Radio Com- 
panies will be strengthened materially. 


Takes up Domestic Field 


Unlike the situation in the domestic telegraph field, radiotelegraph service 
is a far more important factor in the international field, constituting about 
30% of the traffic in 1938. Since its advent in the international] field, 
radiotelegraph has proved to be a serious competitor of the international 
cable carriers. As a general proposition it may be stated that international 
radio communications have tended to increase continuously while inter- 
national cable communications have progressively decreased. It is probable 
that, if cable circuits were not already in existence, it would be difficult 
at this time to find economic justification for the laying of trans-oceanic 
cables for telegraph communication. The cables, however, do possess 
certain advantages over radio communication in addition to being ex- 
tremely valuable as a standby or alternate service in the event of disruption 
of radio communication service. Competition in international communica- 
tions from radiotelephone and airmail! has, within recent years, left its mark 
on the industry. 

The competitive situation in this field is complicated by the fact that 
American carriers are forced to make arrangements with foreign countries 
for the handling of international communications. These arrangements 
in the past seldom have been to the advantage of the American carriers, due 
to the monopolistic positon of the foreign correspondent. This inequality 
of bargaining position is one of the more difficult problems in the inter- 
national communication field which the report discusses at some length. 

For reasons which are set forth in some detail, the report of the Com- 
mission recommends the enactment of legislation to permit a consolidation 
of international radiotelegraph and cable carriers into a single unified system. 
A minority of the Commissioners, while concurring in most of the report 
and in the advisability of limited consolidation, were, nevertheless, of the 
opinion that the broad elimination of competition in the international 
telegraph field, recommended by the majority, was neither justifiable nor 
desirable. The reasons for their position are set forth at some length in the 
report of the Commission. 

In the event that such legislation is enacted, the report discusses other 
elements which must be considered in thisconnection. Asin the domestic 
section of this report, the Commission indicates that the protection of the 
rights and interests of telegraph employees is an obligation which it has 
always recognized and with respect to which it has every intention of 
fulfilling its responsibility. The report further recommends that the capital 
and corporate structure of the international communications carrier Le as 
simple as possible and that the appreval of the Commission should be re- 
quired in order that this objective may be fulfilled. The report also re- 
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cognizes the presence of foreign influence in American communications 
carriers and recommends that the employment of aliens be held to a mini- 
mum. The Commission further recommends that it be given ample regula - 
tory authority over extensions and abandonments of service and facilities 
in the international field, as well as the authority to approve contracts 
between American carriers and their foreign correspondents. 
Foreign Representation 

The concluding section of the report deals with the problem of foreign 
representation in American communication companies, but does not re- 
commend the enactment of legislation with respect to those matters. With 
respect to this particular problem the report indicates that the presence of 
undue foreign influence, together with the competitive situation referred to 
above, presents a problem which serves to further complicate the already 
difficult task of effective regulation. 


A minority of the Commission, while concurring in most 
of the report, does not believe that the existing situation 
justities abandoning entirely all competition in the inter- 
national telegrapn field. Says the report further on this 
minority view: 

This minority is of the opinion that the fostering of at least limited com- 
petition will result more quickly in improved service at cheaper rates for 
the public. And, that during the interim much competition will afford 
greater flexibility not only from the standpoint of government regulation 
but also from the standpoint of negotiation with foreign correspondents. 
The minority contends that the economic situation at present does not 
preclude fostering of the doctrine of competition, at least between radio and 
cables generally, and on the Pacific at least between two radio carriers and 
one cable carrier. Neither is it believed that present economic conditions 
in the international telegraph field justify the conclusion that maintaining 
competition on a limited scale will result in abandoning the much desired 
cables. On the other hand it is asserted that competition will result not 
only in improved communications by cable, but also in better radio service. 

The minority also contends that, because the incentive to make improve- 
ments in either cable or radio communication will not be stimulated by 
competition, a telegraph communication monopoly in the international field 
will not lead ultimately to cheaper rates and better service. 

This minority also contends that a telegraph communication monopoly 
between cables and radio will make it more difficult to provide equitable 
arrangements between the United States and foreign correspondents. It 
is felt that a foreign country which grants cable landing licenses to a United 
States communication monopoly is in an excellent position not only to 
dictate the terms upon which the cable landing license is granted, but also 
to exact concessions concerning communications over the entire system 
whether it be by radio or cable. On the other hand, if there were a separate 
cable company and a separate radio company the situation would be much 
more flexible with respect to countries other than those with which there is 
cable communication. In a dual system the United States would be more 
free to compete in the world markets for communication traffic. Also, 
it would be in a stronger position to insure direct communication on the 
most satisfactory basis with any country with whom it may desire to cor- 
respond. 

The minority also contends that competition in itself is a natural regu- 
lator. Competition would facilitate the attainment of objectives which 
might not be obtained solely by governmental regulation of a monopoly. 
It is claimed that this is a distinct advantage from the standpoint of public 
interest as contrasted to governmental regulation of monopoly during 
changing administrations in addition to the difficulties encountered when 
the monopoly resorts to complicated court proceedings. 

In the initial report, which dealt with the domestic si- 
tuation, attention was directed by the Commission to the 
necessity for maintaining the American character of com- 
munication companies by prohibiting the ownership or voting 
o stock by aliens, and forbidding the holdirg of any mana- 
gerial post by an alier. The international communications 
situation preseots the problem of necessary participation by 
aliens in the furnishing of service at foreign terminals. 

“The national public interest can hardly be served by a 
continuance of the helter-skelter method of development 
with its lack of coordination, its weak bargaining position, 
its useless duplications, and its failure to supply a compre- 
hensive unified plan of international communeations,” com- 
ments the report. “The greatest guarantee of an efficient, 
broad and secure American international communication 
system lies in the combination of a strong, thoroughly sound, 
and financially successiul concern operating under strict 
governmental regulations in the light oi national needs.” 

+> 


Farm Parity Fund Urged by Secretary of Agriculture 
Wallace—Tells Senate Group Failure to Vote 
Benefits Might Hinder Crop Control Program 


ser mony | of Agriculture Wallace told the Senate Appro- 
priations Committee on Feb. 26 that failure to vote farm 
parity funds “or their equivalent” might seriously hamper 
crop-control programs and create new _price-depressing 
surpluses. In reporting his testimony, Washington Asso- 
ciated Press advices on Feb. 26 said: 


In giving his advice he joined a group of Senators who want to vote 
$200,000,000 for parity payments. Economy forces are battling the farm 
bloc, which may win Republican backing. 

“The high participation in the program and the effective farmer control 
over supplies in 1939 have resulted in a large part from the adequate in- 
centive offered by the soil conservation and parity payments combined,” 
the Secretary of Agriculture said. 

If parity payments were not provided, he declared, farmers would be 
encouraged to return to ‘‘big production for markets that do not exist.” 

The Secretary testified on the House-approved Agriculture Department 
Bill, which makes no provision for parity funds. They are designed to 
raise farmers’ purchasing power to the 1910-14 level. 

Recalling that President Roosevelt's budget message had no specific 
recomendation for parity payments, Mr. Wallace said the Chief Executive 
had expressed the hope that higher farm prices would make them un- 
n 


“Early in the war when farm prices went upward sharply, some people 

thought that prices would reach parity in the market place and that no 

further action would be necessary to carry out the policy of farm income 

me tga re by Congress in the Agricultural Adjustment Act of 1938,” 
e stated. 
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“But the speculative boom has flattened out. The war has hindered 
farm exports. Instead of doing away with the necessity for parity pay- 


ments, the war promises to increase the need for them. 
“If we reduce payments to the point where farmers feel they cannot 


afford to participate in the (crop) programs; that they will be better off 
outside, the result will be weakened and ineffective programs.” 


i 
— 


Federal National Mortgage Association Issues State- 
ment of Condition as of Dec. 31, 1939 
The Federal National Mortgage Association, the entire 
capital stock of which is owned by the Reconstruction 
Finance Corporation, had mortgages insured under the 
National Housing Act aggregating $146,589,712 on Dec. 31, 
1939, according to its statement of condition, recently issued. 
This figure compares with $80,210,948 on Dec. 31, 1938. 
The total assets of the Association have increased to $149,- 
902,677 from $81,623,214 a year ago. The financial state- 
ment as of the close of business Dec. 31, 1939 follows: 
The Dee. 31, 1938 statement of the Federal National 
Mortgage Association was given in these columns of March 4, 
1939, page 1243. 
Condensed Statement of Condition (As of Close of Business Dec. 31, 1939) 





Assas— 
Cash on deposit with RFC..........--.--------.-------------- $1,979 ,438.35 
Mortgages insured under National Housing Act: 
Insured under Section 203.....-...-.---------- $144,160,681.83 
Insured under Section 207-.---..-.------------- 2,286 ,989.97 
Insured under Section 210--.--.-..-.-.----------- 142,040.50 
146,589,712.30 
Accrued interest receivable---.-_-......-.------------------------ 701,271.00 
Mutual mortgage insurance fund debentures. --.--.--.-------------- 50,200. 
Claims under FHA mortgage insurance. .------..-.---------------- 32,300.52 
Real estate acquired through foreclosure or by deed in lieu of fore- 
Ee oe cc nnctinbenbbbdsdhes absnes ossansadbbeseocseens 515,993.91 
CE he tccienn tnt écdesdhctentsccdeererheseéuavanssens 33,761.42 
DE, ccc kb ibbbadsasced cess bddedeshendsonecadcsssosense $149 ,902.677.50 
TAabdilittes and Capttal— 
Series A, 2% notes, due May 16, 1943_._----------------------- $29 748,000.00 
55 000.00 


Series B, 1% % notes, due January 3, 1944 
Notes payable to RFC-_-.-.---..--.--------- 
Accrued interest payable. .--.----- 
Deposits for taxes, insurance, &c- 
AGSOUNES DATOS. 2.0 oc ccccccccccccescccscccccccccccecceccecee 





47,729,115.62 
44 


603,555. 
1,979,071.82 
234,760.82 


Commitment fees—To be refunded upon delivery of mortgages --.- 68,275.00 
Suspended credits and deferred income. --------.--.-------------- 57,732.67 
Earned surplus and reserve, including undivided profits: 
TM UOEE SOUND. « weccccccncccccccccsccesces $2,452,804.89 
Reserve from earnings. ----.-.-..---------------- 53,736.12 
Teasmed SUPP. ..cccce cccccccccccccceccecce 483,625.12 
2,990,166.13 
PARSER GUI « « 6 oc coccncccccccccccscccccccccccesccccoccoese 1,000,000 .00 
Capital 600Gir. 2.22 occ ccc cc ence ccc ccc ccc cee cceccecccoccosccce 10,000,000 .00 


*The mortgages in connection with which this real estate was acquired were 
insured by the Federal Housing Administrator and therefore the Association is 
entitled to receive U. 8. Government guaranteed debentures in the amount of 
the mortgages. 

Notes—Commitments to purchase mortgages and make mortgage loans, insured 
by FHA, not yet disbursed, $7,823,585.67. 

Seventy-five mortgages having an aggregate unpaid principal balance of $272,- 
643.45 were delinquent 90 days with respect to matured instalments and 112 mort- 
gages having an aggregate unpaid principal balance of $493,993.31 were delinquent 
more than 90 days with respect to matured instalments. 

Condensed Statement of Income and Erpense for the Year Ended Dec. 31, 1939 


Tdemans MOOG. «oc ccc ccccccccccccccccesecccccsscccceccnccescss $6,061 ,767.16 
CUE RRB, oo ccc dctccccccnccecscccccccscncccsescecccscencses 35,852.19 


$6,097 619.35 
1,661,510.22 


$4,436,109.13 
1,983 ,304.24 


$2,452 ,804.89 


Expenses (other than interest) ------.----------------------------- 


Interest GCRAFEOS. . < . - oo 2 ono ccc n nce ecw cece ccc eee nc ccecccece 


Net IMGOMO. . «co co cccccccccccccccccceccccccecccseccccocesces 


Monopoly Committee Continues Hearings on Life 
Insurance Companies—W. W. Aldrich Says Insur- 
ance Executives Are Desirable Bank Directors— 
J. W. Stedman and Dwight S. Beebe Testify—No 
Basis for Fears of Nationalization of Insurance, 
Says Chairman O’Mahoney 

Life insurance executives make desirable bank directors 
because they can give sound and “completely impartial” 
advice on investments, Winthrop W. Aldrich, Chairman 
of the Chase National Bank, testified on Feb. 26 before 
the Temporary National Economic Committee which is 
currently engaged in an investigation of the insurance 
business. Recent hearings of the Committee were reported 
in our issue of Feb. 24, page 1217. Mr. Aldrich said that 
there is no conflict of interest when banks and insurance 

companies have directors in common, and that such a 

relationship did not result in a bank obtaining insurance 

company business more than it would otherwise secure. 

Associated Press Washington advices of Feb. 26 quoted 

Mr. Aldrich as follows: 

He characterized as “trivial” instances in which Chase Nationa] had 
sought to obtain business through the Metropolitan Life Insurance Co. 

Testimony showed that in 1939 Frederick H. Ecker, Metropolitan board 
chairman, was a director. of Chase National, and that Newcomb Carlton 
and Mr. Aldrich were also directors of both institutions. 

Mr. Aldrich testified that there were directors in common between 

Chase and Mutual of New York, Prudential and Equitable of New York 


Insurance Companies. 


Asserting that there were no advantages to a bank in having its 
director on the board of an insurance company, Mr. Aldrich said there 
were, on the other hand, no business advantages in having insurance 


officers and directors as such on a bank’s board. 

However, he added, insurance men were in a position to give ‘“‘com- 
pletely impartial” and well informed advice on investments, whereas “‘in 
many instances men of great knowledge in the investment field have 
something to sell to us which might not be to our best advantage.” 

Committee figures showed that the nine largest insurance companies 
had $175,000,000 on deposit with the Chase Bank at the end of 1939, 
when the bank’s total deposits were $2,803,000,000. 
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The Metropolitan Life Insurance Company had $34,063,878 on deposit 
with Chase at the end of 1938, of which $3,000,000 was at interest. The 
company’s deposits in all New York City banks totaled $97,148,422 on 
the same date and were $108,776,506 in all banks. 

Asked whether it would not be advantageous for the Metropolitan to 
spread its deposits more widely over the country, Mr. Aldrich replied that 
he believed the company should keep its funds where they were needed. 

He told the committee, however, that “‘what we are suffering from now 
is a plethora of money rather than a shortage of anything.” If Metro- 
politan kept more of its funds outside of New York, he added, “it would 
be hopeful to us because we wouldn’t have to pay interest on it.” 

The bank already had $600,000,000 of excess reserves, he said, and “‘the 
bigger our deposits become the less money we make.”’ 

George H. Saylor, Vice President in charge of Chase’s Metropolitan 
branch, which handles the insurance company’s account, testified that the 
branch had an advisory committee, on which the insurance company was 
represented. The committee, he said, had no legal authority and took 
little actual part in running the branch. 


John W. Stedman, Vice-President of the Prudential Life 
Insurance Co. of America, and Dwight S. Beebe, Vice-Presi- 
dent of the Mutual Life Insurance Co. of New York, testi- 
fied before the committee on Feb. 27, describing standards 
required for the quality of the bonds in which the two 
companies invest. A Washington dispatch Feb. 27, to the 
New York “Journal of Commerce” outlined this evidence 
as follows: 

As the committee continued its study of investment problems of the 
26 largest insurance companies in the United States, Mr. Stedman as- 
serted that liquidity of assets and ready marketability of bond invest- 
ments is not a serious problem to the larger insurance companies. 

In answer to questioning by Committee Counsel Gerhard Gesell, he ex- 
plained that, due to desire to have cash available for any profitable invest- 
ments which might be offered his company, it was their policy to keep 
approximately $100,000,000 cash on hand. 

In addition to this, he said, Prudential placed money in Government 
bonds when no other investments were available as a preference to getting 
no interest, with the knowledge that these bonds could be converted into 
cash very quickly if an attractive investment opportunity offered itself. 

Need of ready marketability of bonds due to any economic crisis is 
not very likely, he declared, explaining that in case of any crisis in the 
future which might be even more severe than that of 1933, the entire 
market would drop out of sight anyway, necessitating enactment of legis- 
lation similar to the moratorium legislation during the last crisis. 

Prudential, Mr. Stedman stated, counts security as the “prime considera- 
tion” in the purchase of bond issues rather than any question of market- 
ability. 

An inadequate supply of bonds other than Governments which meet the 
severe tests of quality demanded by the insurance company makes it 
impossible to obtain as many bond investments as his company would 
like to have, he stated. 

Outlines Factors Considered 


In the purchase of utility bonds, the witness explained, his company 
utilizes the services of their own engineers to appraise physical valua- 
tion of operating companies. 

In addition, management and maintenance policies of the operating 
company and efficiency of the management of the parent company are 
taken into account as well as the character and size of the desired loan, 
in appraising the quality of the loan. 

Mr. Stedman stated that Prudential might possibly invest in first 
mortgage bonds of a good operating utility although it had refused to 
accept participation in the debentures of the parent company. 

He explained that the policy of the company was, in general to re- 
quire that over a ten-year period the amount of earnings available for 
interest payments amount to at least 10% of the total mortgage debt of 
the issuer. 

Questioned by Commissioner Leon Henderson of the Securities and 
Exchange Commission, as to whether Prudential would buy bonds amount- 
ing to 90% of the fair value of the issuer, Mr. Stedman answered that 
“somewhere around 70%”’ would be the limit. 

His company would want about 30% of the “fair value” as “a cusion,” 
he stated, adding that in addition to this they would examine very closely 
into the ownership of the ‘“‘cushion’’ before approval of the loan. 


Plan on Industries 

On industrial bonds, Mr. Stedman explained, Prudential requires a 
detailed certified balance sheet, prepared by a certified public account- 
ant, covering operations of the industrial company for a_ period, of 
tel. years or more 

When asked if this requirement would not prohibit loans to new vent- 
ures, he admitted that this was so, adding that he did not feel that it 
was “‘suitable” for life insurance companies to put money in new ventures 
“In other words it is not a_ trustee’s investment,” he said. 

Mr. Gesell questioned the witness as to what average rate of interest 
must be earned on bond investments as a whole in order to fulfill insur- 
ance company contracts. 


On Feb. 22 Chairman O'Mahoney of the Committee 
reiterated previous assertions that nothing in the testi- 
mony before the committee “gives any basis for the fears 
that have been expressed in some quarters that it is the 
intention of the committee to nationalize the insurance 
business.” We quote from Associated Press accounts from 
Washington that date, which in part also said: 

The Committee’s only objective, he declared, was to make the “‘svs- 
tem of free private enterprise’ work in the best possible manner. 

Mr. O’Mahoney’s remarks were prompted when Senator Guy M. Gillette. 
Democrat of Iowa, offered for the Senate record excerpts from testimony 
before the Committee relating to farm real estate and mortgages held 
by insurance companies. 

Mr. Gillette expressed gratification at Mr. O’Mahoney’s statement, say- 
ing that he understood meetings of policyholders were being held or would 
be held throughout the country to protest “what they assume to be the 
purpose of the Committee to invade or destroy the values behind their 
policies.”’ 

Mr. O'Mahoney said most of the evidence before the Committee was 
a “testimonial” to the efficiency with which the institution of life in- 
surance as a whole had been managed. 


With the conclusion of the hearing on Feb. 28 the Com- 
mittee recessed indefinitely, said advices from Washington 
on that date to the New York “Times” which in part con- 
tinued : 
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It will hold executive sessions to prepare a preliminary report which 
is expected to contain suggestions for changes in the National Re- 
lations Labor Act. This report may be ready for submission to Congress 
next week. * * * 

Charles Fahy, general counsel for the Board, presented a number of 
witnesses whose testimony was intended chiefly to justify the Board’s 
Division of Economic Research which, it had been alleged, had furnished 
the Board facts which were considered in reaching decisions. It had 
been alleged that such facts were presented after hearings of cases had 
closed and that neither party to a dispute had the opportunity of re- 
futing such opinions. Mr. Smith inferentially challenged the right of 
the Board to create a Division of Economic Research, saying the Wag- 
ner Act stated that it did not authorize the appoinment of individuals 
“* *  * for statistical work, where such services may be obtained from 
the Department of Labor.” 

Mr. Madden replied that he did not think the Board should set up 
a division to duplicate the work of the Bureau of Labor Statistics, but 
that the Division of Economics Research ‘“‘was necessary’? to the work of 
the Board. 

Dr. Isadore Lubin, Commissioner of Labor Statistics, told the Com- 
mittee that the failure of employers to bargain collectively after pas- 
sage of the Wagner Act had caused many workers ‘“‘in despair’’ to strike. 

“IT am convinced,” he said, “‘that labor leaders were convinced that the 
Labor Act was being sabotaged by injunctions or otherwise. Whether 
they were justified in this belief, I cannot comment.” 

Mr. Lubin’s records showed that the number of strikes reached a peak 
in 1937, two years after the Wagner Act was passed, with 4,700 stoppages 
of work recorded. There were 2,772 strikes in 1930 and 2,500 in 1939. 
In 1917 there were 4,450 strikes and for the years 1901-03 inclusive the 
average was 3,000 strikes a year. 

The trend in the number of strikes had been ‘‘definitely downward’”’ 
since the middle of 1937. 

—$—_<____. 


Governor Lehman Signs Eight State Banking Bills 


Governor Lehman on Feb. 23 signed eight Williamson 
bills, sponsored by the New York State Banking Department, 
making changes iv the present banking law, it was reported 
in a Albany dispatch Feb. 23 to the New York ‘“Times’’, 
from which we also quote: 

The principal Williamson measure provides that loans and investments 
ments made by banking institutions and insurance companies under the 
National Housing Act shall be subject to regulations of the State Insurance 
Superintendent or the State Banking Board. 

Another makes compulsory the examination by the Banking Department 
of banks, trust companies, industrial banks and private bankers at least 
twice in 18 months, instead of twice in 15 months. 

A third provides that a bank or trust company officer indebted to a bank 
or trust company other than his own must within ten calendar days after 
he contracts the debt make a written report to the chairman of the board 
of directors of his own bank. Formerly such a report was not required 
until the next succeeding January after the debt was incurred. 

Among the others is a measure requiring a private banker to segregate 
all surplus used by him in his private banking business, as well as funds 
held by him as a private banker. 

————_<>———__— 


Licenses Issued in New York State to 
Medical Indemnity Corporations 


Licenses to do business have been issued to two non- 
profit medical indemnity corporations having their head- 
quarters in Utica and Buffalo, it was announced on Feb. 29 
by Louis H. Pink, New York State Superintendent of In- 
surance. The Utica Plan, known as Medical & Surgical 
Care, Inc., is sponsored by physicians, surgeons and osteo- 
paths of Oneida County and will serve 12 counties in central 
and northern New York. The Western New York Medical 
Plan, Inc., with headquarters in Bu/falo, will operate in 
the eight counties of the Eighth Judicial District. Super- 
intendent Pink expressed the hope that through these non- 
profit corporations there will be offered to the members of 
the public a greater opportunity to meet the expense of their 
medical care through voluntary action. Previous reference 
to the Medical & Surgical Care, Inc. appeared in our issue 
of Dee. 2, 1939, page 3488. 


— ee 


Meeting at Albany in Protest Against Proposed St. 
Lawrence Waterway—R. W. Lawrence of New York 
Chamber of Commerce Regards Project Unwise 


Opponents 6f the proposed St. Lawrence Seaway and 
power treaty held a meeting at Albany on Feb. 28 under 
the auspices of the New York State Waterways Associa- 
tion. Members of the State Legislature and representatives 
of civie and industrial organizations throughout the East- 
ern States and Canada voiced their opposition to the pro- 
posed project. According to a statement presented by 
Richard W. Lawrence, President of the Chamber of Com- 
merce of the State of New York, “the arguments for the 
construction of the St. Lawrence waterway on the ground 
that it would be an important contribution to our national 
defense are most vulnerable to attack, but despite this fact 
I am afraid that it will not be difficult at a time when 
hysteria is in the air to arouse fresh support and to create 
a fictitious atmosphere of wide public demand for the 
project as a whole, unless those who are opposed to it are 
doubly vigilant.” Stating the New York State Chamber 
of Commerce always has been a leader in demanding that 
our national defenses be made as impregnable as possible, 
Mr. Lawrence added that “it is second to none in patriotism 
and in the belief that preparedness is the best insurance 
against war, but it never has regarded the St. Lawrence 
waterway as a possible link in our national defenses.” 
His statement went on to say, in part: 

Let us suppose that the earlier opposition to the St. Lawrence devel- 
opment had failed and that the waterway had been constructed and was 
in operation. What would be its international] status today with Canada, 
as a Dominion of Great Britain, at war with a nation with which the 
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United States is at peace? Would Canada permit the United States to 
ship commodities through the waterway to a country which was at war 
with Great Britain or to any cther country through which it suspected 
the exports would find their way to an enemy nation? . -% 

Incidentally, if we were allied with Canada in a war, the waterway 
with its 27-foot channel would expose all Great Lake ports to the 
possible danger of a naval attack. If the British Empire were at war 
and we were not, a superior enemy fleet could blockade the mouth of the 
St. Lawrence River, thus temporarily ending the principal usefulness of 
the waterway to friend and. foe alike. 

Assuming further that both the United States and Canada had com- 
pleted the proposed power developments along the St. Lawrence and 
that Canada was at war, as she is today, her power plants would be 
potential objects of air attacks and, with the mistakes all too frequently 
made in the selection of targets, the process of destruction could easily 
involve United States power properties or power interests. 

Despite the treaty of 1871 which provides that navigation on the St. 
Lawrence River forever shall be free to citizens of the United States, 
it is not difficult to imagine situations arising in time of international 
crisis where our good neighbor on the other side of the river might feel 
forced by the exigencies of war or otherwise find it expedient to prohibit 
American vessels from using that part of the waterway which is wholly 
within Canadian territory. 

Regardless of what, I hope, is the improbability of such complications 
ever arising, I feel nevertheless that it would be most unwise for the 
United States to make a tremendous expenditure of public funds to 
deepen the St. Lawrence when its only outlet to the sea is entirely within 
a foreign jurisdiction. 


At the annual meeting of shareholders of the Shawinigan 
Water & Power Co., held at Montreal on Feb. 21, James 
Wilson, President, said that the St. Lawrence Waterway 
project cannot be justified on the grounds of power needs 
in Central Canada, Mr. Wilson added: 

It is my considered opinion that so far as power for either war-time 
or the immediate post-war needs of Central Canada is concerned, ample 
supplies of power can be made available from wholly Canadian sources 
without resorting to vast capital expenditures in connection with a 
project, the value of which is a matter for serious differences of opinion. 


Negotiations for the signing of the treaty were mentioned 
in our issue of Feb. 3, page 761. 
——-—-_~>_ -___ — 


New York State Bankers Association Issues Report on 
Field Warehouse Loans 


A comprehensive report covering field warehouse loans has 
been released by the Loan Research Committee of the New 
York State Bankers Association, it was announced by 
William V. Stone, Assistant Vice-President of the Lincoln 
National Bank & Trust Co. of Syracuse. Mr. Stone, who is 
Chairman of the Committee, stated that this report is one 
of a number which will cover the various forms of loaning 
activities that are available to the commercial banker. The 
report entitled ‘Field Warehousing, A Method of Inventory 
Financing” includes a series of nine articles by leading 
authorities on this method of creating commodity paper that 
has come into wide acceptance in the last several years. 
Two pamphlets on Warehousing and samples of forms are 
also included. The Association in its announcement like- 
wise observes that Field Warehousing is a loaning activity 
of banks that has had a spectacular development during the 
past few years, and is looked upon with favor by those ex- 

nienced in its use. In the introduction to the report, Mr. 

tone states: 

There has been sufficient material and legal experience to demonstrate 
its usefulness, when properly handled, to the banker as well as to the manu- 
facturer, producer and merchant. It would appear from our inquiries that 
Field Warehousing has a tremendously broad application—broader than 
one might assume—and that fact deserves emphasis as an inducement to 
explore fully its many possibilities. 


The report, which was compiled through the cooperation 
of the New York Terminal Warehouse Co. under the direc- 
tion of W. E. Hegeman, President 0; the Warehousemen’s 
Association of the Port of New York and Vice-President of 
the New York Terminal Warehouse Co., has been distributed 
to all commercial banks throughout the State. 

a 


Merchants’ Association of New York Urges Defeat of 
Bill in State Legislature Continuing Powers of 
Transit Commission to Control Transit Facilities 
After Unification 


_Upon being advised on Feb. 27 that the Thompson-Wicks 
bill continuing the present powers of the Transit Commission 
to control rapid transit facilities in New York City after 
unification had been advanced to third reading in both 
houses of the Legislature, the Merchants’ Association of 
New York announced that it had sent a letter to the Senate 
and Assembly leaders recommending defeat of the measure. 
The Association stated its conviction that supervision of the 
City’s rapid transit utilities as to adequacy and safety of 
service should be returned to the State Pub ic Service Com- 
mission and that the Transit Commission as a separate body, 
— be abolished at the time transit unification takes 
place. 


eel 





Chairman Eccles of Federal Reserve System on Use of 
Cash Resources of Government To Increase Work 
and Consumer Buying Power—Would Avoid Debt 
sa = me “— bey vitan no Congress to 

ote Increas xpenditures— to David 
Lasser, of Workers Alliance p< tes Ls 

In a letter from Marriner S. Eccles, Chairman of the Board 

of Governors of the Federal Reserve System, to David 

Lasser, President of the Workers Alliance of America, re- 
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leased on Feb. 26 by Mr. Lasser, it was revealed that the 
Federal Government has cash resources of $4,850,000,000 
available for meeting current expenses without increasing 
taxes or the Federal debt limit. Mr. Eccles’ letter was in 
response to a query from Mr. Lasser asking specifically about 
funds available in the gold stabilization fund, silver funds, 
and the Treasury working balance. The available funds are 
listed by Mr. Lasser, from Mr. Eccles’ letter as follows: 


ee en. 8. cca banetbansbnaanesasanay $2,000,000 ,000 
Rs oat os a na deb dae Aken ating eee 
Races Treseury working balance... .. . ......-ccccecene 


Mr. Lasser, in a statement releasing the letter declared: 


This letter clearly reveals that the issue of the debt limit, as an excuse 
for not appropriating sufficient funds for our social needs is a lot of sound 
and fury signifying nothing. Mr. Eccles’ letter clearly indicates that there 
are three immediate sources of funds, without touching the power of the 
Administration to issue large sums of new currency. With regard to the 
gold stabilization fund I have been informed that the amount available 
is about two billion dollars without endangering our Own currency one bit 
This together with the silver fund and excess Treasury working balances 
makes nearly five billion dollars available to hurl back the tides of new 
recession advancing on us; and to give purchasing power and work to needy 
unemployed youth and farmers. Knowing these facts no responsible officials 
or statement can hoard these funds or throw up his hands in helplessness 
allowing this new recession with its suffering and misery to engulf us. 


The text of the letter from Mr. Eccles follows: 


I have your letter of Feb. 5 in which you inquire as to cash resources 
available to the Administration, without further legislative authority. You 
mention specifically the stabilization fund, the power to issue silver certi- 
ficates, and the Treasury's working balance. 

Under the Gold Reserve Act the stabilization fund is available for ex- 
penditure under the direction of the Secretary of the Treasury ‘‘for any 
purpose in connection with carrying out the provisions of this section, in- 
cluding the investment and reinvestment in direct obligations of the United 
States of any portions of the fund which the Secretary of the Treasury, with 
the approval of the President, may from time to time determine are not 
currently required for stabilizing the exchange value of the dollar.’’ I am 
advised, however, that it would require legislation to apply the fund to 
meet current expenditures. 

As to silver, I am informed that approximately $1,500,000,000 would be 
available by monetizing the difference between what has been paid by the 
Treasury for the silver and the official price of $1.29, and that this would not 
require legislation. 

The Treasury’s working balance as of today is approximately $1,600,- 
000,000. Tentative estimates made in our statistical division indicate that 
without any new financing the balance will not fall to less than $1,000,- 
000,000 at the end of the present fiscal yearand may be somewhat more than 
that if sales of so-called baby bonds continue at the volume at which they 
have been selling of late. I understand that prior to the advent of the 
present Administration, it was not customary to keep working balances in 
excess of $250,000,000 or $300,000,000. In addition, as you point out, there 
is the unused authority, under the Thomas Amendment, which provides that 
up to $3,000,000,000 of currency may be “issued only for the purpose of 
meeting maturing Federal obligations."’ 

Finally, you ask what the economic effects would be using such funds for 
increasing work and consumer buying power. The Government can spend 
only what Congress authorizes and appropriates. To the extent that these 
funds were used to meet such expenditures, it would avoid an increase in 
the public debt but consumer buying power in the hands of the low income 
groups would not be increased thereby unless increased ex}; enditures were 
voted by Congress. 

—_—_——_<e—_____ 


Cut of $1,745,000,000 in Federal Budget Urged by 
National Economy League—Present Plan for Bal- 
ancing Budget 

The National Economy League proposed on Feb. 25 a 

broad program for balancing the Federal budget for 1940-41 

by cutting $1,745,000,000 from President Roosevelt’s recom- 

mendations and by raising $431,000,000 in new taxes. In 
reporting the plan, Washington Associated Press advices of 


Feb. 25 said: 

The Economy League called also for the lending corporations to return 
$700,000,000 to the Treasury, terming it “drawing on the surpluses” of 
lending corporations, :nd suggested new taxes of $431,000,000. 

The League, a private organization with headquarters in New York, 
included its proposal in a study entitled, ‘‘Must There Be Another Deficit ?”’ 

It said its reductions had been “carefully diagnosed and substantiated 
by sound argument” and were not selected ‘“‘at random to make a pleasing 
picture.” Left intact were Mr. Roosevelts estimates for national defense, 
social security and veterans’ payments. 

Lumping figures together in a form differing from that used by Mr. 
Roosevelt, the League suggested that the relief appropriation be cut from 
$1,433,000,000 to $603,000,000; that the public works fund be cut from 
$764,000,000 to $350,000,000, and agriculture funds from $861,000,000 
to $500,000,000. 

In making public the study, Ernest Angell, Chairman of the League, 
said: 

“Forty-five million working Americans cannot much longer continue to 
carry the burden of 8,000,000 unemployed. 

“To tie the welfare and security of the masses to the slippery bubble 
of a sure inflation, blown up by the spenders’ promises of debt-to-pros- 
perity, is a cruel and stupid hoax.’ 

The League proposed to reduce expenditures $930,000,000 by halving 
the $225 000,000 appropriation for the Civilian Conservation Corps, trim- 
ming the cash allowance from $30 to $5 a month to care for 166,000 
instead of the proposed 230,000 enrollees; reducing funds for the National 
Youth Administration from $83,000,000 to $25,000,000 to care for only 
20,000 instead of 600,000 enrollees; abandoning farm security grants of 
$25,000,000 ; needy families to be cared for by general relief, and slashing 
the Work Projects Administration from $1,100,000,000 to $466,000,000. 

This “assumes abandonment of WPA,” the League said, “and a return 
to cooperative relief with Federal grants of 60% of the total cost to 
State and local governments. With an average case load of 2,700,000, 
the cost would be $777,600,000 per year—Federal share, $466,560,000 ; 
State and local, $311,040,000.” 
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States Opposed to Federal Supervision of Insurance 
Companies, According to Louis H. Pink—New York 
Superintendent, in Report to Legislature, Says 
Federal Control Is Resisted Throughout Nation 


The Superintendents of Insurance in the 48 States are 
unalterably opposed to Federal supervision, Louis H. Pink, 
New York State Superintendent of Insurance, said in his 
8lst annual report to the Legislature, of which an extract 
was made public Feb. 19. Mr. Pink said that the extract 
was made public iv advance of the entire report “‘in view of 
the public it terest in life insurance created by the Monopoly 
Investigation at Wasnington, now in process.” He said 
that while the States have gladly accepted Federal relief 
aid, “it will be quite another thing to expect them to re- 
linquish tne supervision and control of the largest financial 
institution in the country, particularly when there is no real 
reasov for doing so and no promise that the Federal Govero- 
ment can do a more efficient job than the States.” 

In discussing the matter of Federal supervision over 
insurance companies, Mr. Pink said in part: 


The investigation of the Temporary National Economic Committee at 
Washington has aroused not only the interest but the concern of the insur- 
ance world. Originally intended to inquire into the investment practices 
of the companies, it has spread and every conceivable phase of life insurance 
has been investigated. In the beginning there were rumors that the real 
purpose was to secure Federal control of insurance at least to some extent, 
and these rumors have been intensified as the proceedings have advanced. 
It must be encouraging to the insurance industry that Chairman O’Ma- 
honey has recently categorically denied any intent to promote Government 
competition with private insurance. In a recent letter to Representative 
Edward T. Taylor, the Senator stated among other things that no member 
of the Committee or its staff had ever intimated to him that the Govern- 
ment should take over industrial insurance, nor had any suggestion been 
made that industrial insurance should be merged with the social security 
program. He also reiterated that the only purpose of the Committee 
from its inception has been to make ‘‘an objective study’’ of the economic 
system of the country. While the Chairman made no mention of ‘‘super- 
vision,’”’ it is apparent that many of the rumors and fears have been over- 
stressed. 

There is no question but that those who manage and supervise insurance 
are almost unanimously opposed to transferring the supervision of insurance 
from the States to the Federal Government. Their views must be weighed 
and considered but this question will really be determined, and properly 
so, by the States themselves and the 60,000,000 policyholders throughout 
the Nation. It is necessary that there be unity of purpose and procedure 
among the several States and there must be uniformity of State action in 
many directions. In the last analysis the future of State supervision of 
insurance will rest upon its effectiveness. State laws must be well adapted 
for public protection. 

Concentration of power was necessary to a large extent to meet the social 
and economic changes and problems which developed as a result of war and 
depression. It was not possible for the States to effectively meet the tre- 
mendous burdens which were thrown upon them and in order to prevent 
unemployment, starvation and social unrest, the Federal Government was 
called upon to step in and assume far larger powers and responsibilities 
than theretofore contemplated. 

While the States have gladly accepted the financial aid which the central 
Government alone was able to give, it will be quite another thing to expect 
them to relinquish the supervision and control of the largest financial in- 
stitution in the country, particularly when there is no real reason for doing 
so and no promise that the Federal Government can do a more efficient job 
than the States. New York State alone has an income from insurance taxes 
and fees of some $17,000,000 a year. The cost of administering the In- 
surance Department, by far the largest in the country, is only about 6% 
of this amount, and when refunds collected from the companies are deducted, 
the net expense of the Department to the State is only 34%. Approxi- 
mately 45% of the State’s insurance income is from the life companies, 
practically all of which do an interstate business. It is not likely that the 
States will voluntarily give up this source of income at a time when it is 
necessary for them to use every effort to increase revenue. Neither is it 
likely that the States will voluntarily surrender their powers and responsi- 
bilities to the Federal Government in the absence of any controlling reason 
why they should. 

But more importnat still is the attitude of the policyholders of the Na- 
tion—which means the general public, for nearly everyone is directly or 
indirectly interested in life insurance and to a large extent dependent upon 
it for security. In spite of all the publicity that has been given to defects, 
rea] and supposed, in the institution of life insurance through the present 
investigation, there is apparently no public demand for Federal super- 
vision. On the contrary, those who have put their savings through the 
years in life insurance policies are fearful of any change in control which 
might shift the emphasis from broad diversified investment in the wealth 
of the country to the utilization of this vast reservoir of the people's savings 
for the support of Government projects. . . . 

Ever since the Armstrong investigation State insurance supervision, 
while not free from certain faults and defects, due in large part to the dif- 
fusion of control, has made good. The volume of life insurance has in- 
creased from about 10% billion dollars in 1906, when the Armstrong Com- 
mittee made its report, to nearly 114 billion dollars last year, and the pre- 
mium income from about 499 million dollars to nearly 3% billion dollars. 

This huge accumulation of capital belonging to the plain people of this 
country, and in very large measure to those who are in the low income 
groups, has been invested in the railroads, utilities, real estate, mortgages, 
obligations of Federal, State and loca] governments, and in the financing of 
huge industrial concerns. It is through diversity that a safety has been 
achieved unknown in most financial institutions. This money has been 
hired out by the boards of directors of the life companies for the purpose of 
securing the safest possible investment coupled with a steady and adequate 
return. Naturally the investments of some companies turned out better 
than others but on the whole the experience of the past 35 years has been 
one of which the life companies generally may well be proud. The Federai 
Government certainly has received full cooperation in the marketing of its 
bonds during the depression period. Prior to 1929 the holdings of the com- 
panies in United States Government securities was less than 3% and today 
it is almost 18%. Approximately one-quarter of all life insurance com- 


pany investments are now in government, county and municipal securities 
of one kind or another. 

The life companies doing business in this State, at least, do not invest 
in equities but in the primary securities. They have no interest in the 
operation or management of industry excepting from the standpoint of 
safe and sound investment. 


It is remarkable that with such potential 


The Commercial & Financial Chronicle 





1365 


power life insurance has been so free from selfish financial domination or 
control. The people’s money has gone back to make richer the lifeblood 
of the Nation and to finance and make possible the continuation of its in- 
dustries and the extension of trade, commerce and business into new fields. 
In our State we have had an enviable record so far as the stability of life 
companies is concerned. Approximately 40% of the business of the coun- 
try is done by our domestic companies and 85% of that business is done by 
companies authorized to do business in this State. Not a single one of 
those companies failed during or since the depression and our records show 
that for a period of 30 years, while some companies have gone out of busi- 
ness and have had to be reinsured, there has been no ultimate loss to policy- 
holders in the entire period. What financial institution can compare with 
this? 
—— 
Work of Bureau of Reclamation Discussed by Com- 
missioner John C. Page at Annual Convention 
of Associated Contractors 


The Bureau of Reclamation follows the policy of letting 
its work by contract on competitive bidding, John C. Page, 
the Bureau’s Commissioner, said on Feb. 7 in an address 
before the annual convention of the Associated General Con- 
tractors of America at Memphis, Tenn. In the few instances 
in which the Bureau has recently done work with Govern- 
ment forces, he said, there has been good reason for it, but 
he added that he did not anticipate that this would often 
be necessary in the future. The volume of the Bureau’s new 
work during the coming year will probably be reduced, he 
remarked, but nevertheless predicted “a considerable num- 
ber of attractive jobs placed on the market in connection 
with projects now under way.” In part, in reviewing 
briefly “the history of the relationship between the Bureau 
of Reclamation and the contracting industry,” Mr. Page 
said: 

At the outset of our work in 1902 we adopted the contract method. We 
bad a great number of suspended contracts, and were forced to take over 
plant, and equipment. Soon we found when undertaking work in places 
difficult to reach that no bids were received. This meant we were obliged 
to do these jobs ourselves, and to build up a construction force (and it 
was a good one, too) in order to get the work done. Later, work was done 
with Government forces to keep our organization busy. During this time 
we did work that the contractors would have been glad to have had. This 
phase extended to 1925. In these 23 years we spent about $160,000,000 
for construction. Of this amount about $60,000,000 was for Government 
force construction, $40,000,000 for construction by contract, $50,000,000 
for materials and supplies, and $10,000,000 for rights of way. 

In 1925 a policy of letting all possible work by contract on competitive 
bidding was adopted by the Department of the Interior. This policy 
extended to the Bureau of Reclamation. Since then very little construc- 
tion work has been done by Government forces. Between 1933 and 1939 
a total of $290,000,000 of construction was done on Bureau of Reclama- 
tion projects. Of this total only $2,567,000, or less than 2% was done by 
Government forees. It is a notable commentary on the reliability of the 
contractor today to state that since 1982 we have not experienced a sus- 
pended contract. 


From the remarks of Mr. Page incident to the Bureau’s 
work, we also quote: 

I have heard two types of complaints about our methods. Some, who 
are not well informed, complain that on some job which they can not 
identify the contractor made an unreasonable profit. These complaints 
are founded on rumors. We expect the contractors to make a reasonable 
profit. We know that some have taken losses in doing work for us. Some 
have been lucky, and have not had the interference from weather or other 
bugaboos which was reasonably to be expected, and have done better than 
they anticipated. Frankly, I believe a few have made more money than 
we anticipated they should make on the work they undertook. In most 
instances or suspected instances of this sort, however, the contractor came 
up with a new method, an ingenious device, or an improved procedure 
that was wholly his which earned his take for him. The Government got 
the work done for what was a fair price. Moreover, once the contractor 
used his brilliant idea and proved it would work, the idea was taken up 
by others and the Government got the benefit of it on its next similar 
contract. I am not revealing a secret when I say we would base our next 
estimate on the use of the new development. eer 

There are two important new developments which may have an impor- 
tant bearing on our programs in the future in which you will be interested. 
The first of these to which I want to call attention is the authority 
recently granted to include consideration of flood control in planning 
large, muitiple-purpose reclamation dams and reservoirs. Under an agree- 
ment with the Corps of Engineers of the War Department, we jointly 
review data obtained in preliminary investigations, and each organization 
advises the other in its special field. By this method, it is believed that 
construction and operation of multiple-purpose dams and projects will be 
placed where they logically belong with the agency having the principal 
interest and responsibility. Except for this innovation, ‘there would be 
constant danger of duplication of effort in the preliminary investigations 
made in the western area to which our work is confined, and a possibility 
that some valuable function might be slighted in projects undertaken. Our 
relationships with the Corps of Engineers have been and remain most cor- 
dial. We can work together. 

The second important development is one in which considerable interest 
has been expressed by contractors. I refer to the type of work involved 
in the Great Plains water conservation and utilization program. Projects 
in this type of program are part relief. Some money expended is appro- 
priated directly for this work and it is reimbursable, as is the entire cost 
of construction of the projects in our regular program. This money goes 
for supervision, for materials and supplies, and for machinery. Additional 
money is allotted from relief funds and is non-reimbursable. These funds 
are used to hire relief labor to do as much as possible of the work 
involved. It is a type of force account construction. It is also a desirable 
means of providing necessary relief later on worthwhile, permanent, wealth- 
producing improvements. 

———_.g—__ 


R. McLean Stewart Says Investment Banking Business 
Is in Period of Crisis Due to Engagement of Many 
Government Agencies in Its Sphere—Amendment 
Urged to Securities Act of 1933 

The investment banking business in in a period of crisis 
in which the fundamental issue involved is whether its 
essential function is to be carried on by the Government, 











1366 


leading to Government-controlled economy, or whether pri- 
vate enterprise is to continue to exist in industry and in the 
nation itself, R. McLean Stewart, Vice-President of Harri- 
man Ripley & Co. Inc., declared on Feb. 26 in an address 
before the New School of Social Research, New York City. 
Pointing out that a vast army of Government agencies are 
in varying degrees engaged in the investment banking func- 
tion, Mr. Stewart asserted: 

Private business cannot compete with those agencies of government 
which have little or no need to be concerned about economic risk. And 
available records do not suggest that agencies of government generally 
have that concern for the taxpayers’ money which bankers and invest- 
ment bankers are not only expected, but required, to have for other 
people’s money—for the savings of investors. If an agency of govern- 
ment underwrites or buys a bad issue of securities or makes a bad 
loan, the loss can be written off and charged to the tax-payers. 

On feb. 16 last, the Secretary of the Treasury reported to Congress 
that borrowers from 31 government corporations and lending agencies 
had defaulted on $1,053,742,488 in principal and interest payments. Pre- 
sumably this lost billion has been written off or charged to the tax- 
payers. Investment banking cannot meet that kind of competition. It 
must work within the bounds of sound and prudent business principles. 


Mr. Stewart added that the economic area open to invest- 
ment banking has not only been reduced in size and 
hemmed in by governmental invasion of business spheres, it 
has also been greatly circumscribed and restricted by regu- 
latory laws and administrative agencies. Pointing out that 
business in the United States, which once set the world 
standard for efficiency, is now so tightly tied in “red tape” 
that efficiency is being destroyed, Mr. Stewart said that 
it was immensely important that procedures under the vari- 
ous Federal and State laws be simplified. 

Urging an amendment of the Securities Act of 1983 so 
that it will become more workable, without reducing the 
protection to the investor, Mr. Stewart declared that as a 
result of the “20-day waiting period” required between 
registration and offering of new securities, the capital 
market has not functioned in a way designed to afford the 
free flow of funds between investors and borrowing cor- 
porations. Mr. Stewart continued: 

Since the preparation of registration data prior to registration usually 
takes a minimum of from three to four weeks, the result is that some six 
to eight weeks must elapse before an issue can be made ready for public 
offering The delays and inconveniences imposed by this requirement have 
caused many issuers to avoid the public market and sell their securieice 
directly to institutions without registration through “private placement.” 


Emphasizing that it has, in general, been widely recog- 
nized by corporate management that substantial advantages 
are to be derived from widespread public distribution of 
securities, Mr. Stewart said that the fact that 2% billion 
dollars or more of corporate financing in the past five 
years has avoided the general market and gone directly 
to insurance companies and other large buyers, was due 
largely, if not entirely, to the Securities Act. He went 
on to say— 

As things now stand, the large buyers are in a position of decided 
advantage and smaller investors throughout the country are being denied 
the opportunity to purchase securities of a large percentage of the highest 
grade industrial and public utility issues which would normally become 
available to them through the general market. 

This unbalanced situation will disappear when Congress examines the 
law and amends it in accordance with the principles of fair and equit- 
able treatment—not only for investment bankers, but much more im- 
portantly, for all issuers and for the investment public. 


Referring to the agitation in recent months to compel 
corporations to sell securities by competitive bidding in- 
stead of direct negotiation, Mr. Stewart stated: 

The auction block method of sale is not one which can be expected 
to produce a fair price. It is rather one which tends, under certain 
circumstances, and because of the pressure it exerts, to extract unwar- 
rantly high prices from the buyer. And the ultimate buyer of securi- 
ties is the investor. 

Auction block sale to bidders who have had no part in, or responsi- 
bility for, the actual construction of the issue will most certainly lower 
the quality of the security and eliminate provisions which, although they 
may seem burdensome to the issuer, should be included for the pro- 
tection of investors. In the 1933 Act, Congress clearly identified the 
responsibilities of underwriters with those of issuers. This would have 
been an illogical and unreasonable thing to do had Congress contemplated 
that underwriting would be arranged in any way other than through 
direct negotiation. The language of the Act shows that no such idea 
could have been entertained by Congress. 


Mr. Stewart criticized inferences developed at Temporary 
National Economic Committee hearing that the investment 
banker is rapidly becoming unnecessary because, it was 
contended, many if not most businesses can now meet their 
capital needs without having to borrow, that when they 
do borrow they often go around the investment bankers and 
the public market through private placement, and that few 
businesses are expanding anyhow, since the United States 
has reached the state of mature economy. 

—$<g——_—. 
Chemical Report Sees Rising Foreign Trade Under 
War Conditions — Exports Reached New High 
in 1939 

Record chemical exports, coupled with rising sales abroad 
of other commodities, presage expanding foreign trade 
under war conditions, according to an analysis prepared 
by Otto Wilson, Washington, D. C., statistician for the 
American Chemical Society. Chemical exports reached a 


new high last year, surpassing those of 1988 by almost 30%, 
Mr. Wilson points out. 


Imports, on the other hand, were 
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only slightly above the total of the preceding year. An 
announcement in the matter further said: 

December, 1939, exports of chemical goods were almost double those 
for December, 1938, being valued at $19,502,000 as compared with $11,- 
475,000. Imports, at $6,763,000, were practically the same as in 1938. 

“An augury for the 1940 trade is seen in the fact that in December 
total exports of merchandise of all kinds from the United States were 
37% more than in December, 1938, and imports 40% more,” Mr. Wilson 
says. “Total exports in December were the highest for any one month 
since March, 1930.” 

All classes of chemicals and related products shared in the general gain 
in exports, and all but fertilizers and the minor group of explosives shared 
in the import increase. 

“As might have been expected in a year of such drastic trade dislo- 
cations, the changes in both imports and exports were unevenly distributed 
among the various groups,’ Mr. Wilson adds. ‘‘Fertilizers suffered more 
severely than any other important group, exports showing but little gain 
in the face of the general big increase in chemical sales, and imports 
declining by 11%. 

“Coal-tar products benefited most by the new conditions, exports in- 
creasing almost one-half. Sales of industrial chemicals abroad also took 
a long stride forward, while medicinals and pharmaceuticals enjoyed a 
much brisker trade, both in purchases and in sales.” 

Industrial chemical exports, with a 1939 value of $36,514,000, again 
took the lead in export trade in chemicals, registering a total gain in 
value over 1938 of 45%. Outstanding groups were sodium compounds, 
alcohols, gases, acids and anhydrides, and synthetic collecting reagents 
for concentrating ores, metals, or minerals. Imports of industrial chemi- 
cals rose 5% in 1939, to a value of $17,632,000. 

—$<——__ 


R. E. Desvernine Sees Threat to American Democracy 
in Growth of Federal Power 

Commenting on the increasing encroachments of the 
Federal Government on the sovereignty of the States, R. E. 
Desvernine, President of the Crucible Steel Co. of America, 
sees a serious threat to democracy in the present trend toward 
government regimentation of private business. ‘The authors 
of the Constitution thought they had set up impregnable 
defense mechanisms against an authoritative and absolute 
central government,” says Mr. Desvernine in Chapter XIII 
of “The New Outlook in Business,” a recently issued book, 
edited by Bronson Batchelor and published by Harper & 
Brothers. “But,’’ continues Mr. Desvernine, “‘most of 
these defense mechanisms have been dismantled and most 
of these ramparts sealed, not by any authentic act of the 

ople through their prescribed procedure of amendments, 

ut rather by ‘interpretative amendment’ by the courts and 
by executive and legislative expropriations in default of 
opposition.’”” An announcement bearing on Mr. Desvernine’s 
remarks further says: 

As @ highlight on the milestones past which the Federal Government has 
been marching to secure jurisdiction over American industrial and economic 
life, Mr. Desvernine points out that Federal taxes, first levied for revenue 
only—to provide for the limited political functions of the Govenment, as 
prescribed in the Constitution—were shortly thereafter collected for economic 
purposes, followed by taxation for social purposes. The justification for 
these two latter purposes, says Mr. Desvernine, ‘‘implies the principle that 
the Federal Government has a duty to employ its political functions for 
industrial and social objectives. Such a principle,” he goes on to say, 
“certainly contains the germ of industrial socialization."’ 

The distortion of the Income Tax Amendment into a social instrument 
for the sequestration of large private incomes; the employment of taxes ‘‘as 
corrective and punitive ‘implements of public power’ "’; the control and 
subsidization of agriculture and industry; the competition of Federal 
projects with private enterprise; the provision of homes and relief: the 
redistribution of wealth; the regulation of profits—these he cites as typical 
employment of taxes ‘‘to recast our entire economic system."’ 

“Another potent implement used by the expansionists to pierce through 
constitutional barriers,’’ avers Mr. Desvernine, “‘is ‘interpretive amend- 
ments.’ Elasticity is discovered in every word of the Constitution and 
‘interpretations’ are devised to serve the objectives of a new political 
Philosophy. The progression is constant; each adaptation of the Constitu- 
tion by so-called ‘liberal’ construction is a new point of departure for further 
and further expansion.’’ 

Mr. Desvernine asserts that this governmental ‘‘appetite for power’’ is 
not necessarily a Democratic or a Republican attribute, but has been com- 
mon to all administrations, particularly from 1900 on. Of the present 
Government, however, he says, ‘‘The movement toward socialization of 
economic life, under the Roosevelt administration, has received encourage- 
ment as never before at any period in the history of the United States and, 
unless checked, will destroy the institutions of American democracy."’ 


-— 
— 





Increases in Tax Rates Have Made It Easier For Wealthy 
People to Contribute to Charitable Purposes, 
According to Study Published in ‘‘Trusts and 
Estates’ 

A new and different light is thrown upon the supposed 
effect of heavy taxation upon American philanthropy, in a 
statistical study of the benefactions of wealth in recent 
years by C. Lowell Harriss of Columbia University, pub- 
lished in the current issue of ‘““Trusts and Estates,’’ monthly 
magazine devoted to the interests of trust companies and 
trusteeships generally. Mr. Harriss says: 

Income, estate and gift tax rates have reached new heights during this 
decade, especially in the higher brackets. If the Government thus takes so 
much of one’s income or estate, how can one possibly afford to be generous? 

The answer is: The Government, within wide limits, relieves a person of 
much or all of the tax if he uses his property for any of a very wide variety of 
charitable purposes. 

Pointing out that the laws exempt from taxes gifts to 
foundations, Mr. Harriss states: 

A person can devote his wealth to the specific purposes he wishes, can 
control the investments, and can leave his heirs responsible salaried positions 
as trustees or co-trustees. He can also eliminate the difficulties of liquidating 
any part of his estate, such as an investment in a family business, while 
leaving his heirs in effective control of the property, if he is willing to devote 
the earnings, minus trustees’ fees, to some worthy cause, 
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Mr. Harriss presents a number of statistical computations, 
and also a series of tables, demonstrating that in the first 
place, wealthy persons can in effect to a very large degree 
give money to charity which they would otherwise have to 
pay in taxes to the Government, so that the Government 
actually bears by far the iarger share of the burden of the 
gifts; and that at the same time wealthy persons, while 
complaining that taxes mak= it impossible for them to give 
to worthy causes, actually bear a much smaller proportion 
o: the support of those causes, than people of moderate means. 
His final conclusion is that: 

The increase in tax rates has in a very real sense made it easier rather 
than harder for many to contribute. 
a eR 


Maintenance of Individuals’ Civil and Personal Lib 
erties and Effecting Sound Recovery Are Main 
Problems of United States, Says Noel Sargent of 
Manufacturers’ Association 


Two main problems confront the United States today: 
first, the maintenance of personal and civil liberties of the 
individual and, second, the obtaining of a sound and sub- 
stantial sustained recovery, Noel Sargent, Secretary of the 
National Association of Manufacturers, told the Marshall 
Wythe Seminar at the College of William and Mary, Wil- 
liamsburg, Va., on Feb. 15. Mr. Sargent said: 

American advocates of Communism and other systems of full government 
control over all industry and private life apparently believe that personal 
and civil liberties should be sacrificed in the hope of obtaining real 
recovery. Most Americans do not agree. Most of us believe that any 
sacrifice is worthwhile if we can retain our representative democracy, our 
personal and civil liberties, and the American system of free enterprise. 

Not only do we so believe, but we believe further than it is possible 
to obtain a completely sound and substantial sustained recovery without 
sacrifice of the vital elements of the American system. 


Mr. Sargent asserted that “recovery for the United States 
must rest upon two factors: 

(1) Absence of foreign situations which drastically disrupt international 
trade and finance. 

(2) Presence of domestic factors which promote instead of impede eco- 
nomic balance and recovery. 


He continued : 

Even though we cannot cure the foreign situations which disturb our 
rational economy we can at least recuce their disruptive effect if our 
internal house is in order. 

What cun we do to promote order at home, giving us a sound founda- 
tion for national recovery? 

This is certainly not the time to review together all of the factors 
which impede economic recovery. It may be said in brief, however, that 
as a whole the business men of the country are convinced that the prin- 
cipal domestic barriers to our internal progress are: 


(1) A tax system which reduces the incentive to put risk or venture capita 
into employment-providing enterprise. 
t= (2) A labor situation which promotes discord and disturbance. 


One of the most essential steps necessary to putting this country’s 
Comestic house in order is the maintenance of good labor relations through- 
cut the Nation. 

This is accomplished best to the extent that: 


(1) The managers of industrial establishments conform to equitable principles 
of employment relations. 

(2) Industrial employees or their representatives fully cooperate with manage- 
ment efforts to establish mutually satisfactory relationships. 

(3) Government provides a framework of law under which both management 
and employees can work together. 


———_= 


National Association of Manufacturers Completes 


Study of Employment Regularization 


An analysis of American industry’s methods of regularizing 
employment, said to be the most comprehensive yet under- 
taken, was recently completed by the National Association 
of Manufacturers “to assist manufacturing companies in 
their efforts to achieve greater employment stability and 
greater protection for employees.” The study describes the 
various methods utilized to reduce violent “ups and downs” 
in production and employment, and lays emphasis upon the 
resultant benefits to both industry and employees. 

Eighty-nine leading manufacturers comprised the N. A. M. 
Committee on Employment Relations, which undertook the 
study under the chairmanship of A. W. Hawkes, President 
of Congoleum-Nairn, Inc., Kearny, N. J. Details of the 
survey were handled by a special subcommittee appointed 
to study the problem, which was headed by C. S. Craigmile, 
Vice-President of the Belden Manufacturing Co., Chicago. 

In making public the report on Feb. 24 the Association 
stated that 35 tested procedures for stabilizing employment 
in industry, successfully utilized in the four broad fields of 
production, distribution, personnel and management activity 
are analyzed in the survey, intended to serve as part of the 
industry’s nation-wide efforts to stabilize employment 
whenever possible. For the guidance of manufacturers the 
report contains a compilation of 68 “case histories” of indi- 
vidual companies which present in detail practical experi- 
ences with employment stabilization and the degree of suc- 
cess accomplished. 

Preliminary to the issuance of the report this week Mr. 
Hawkes had the following to say regarding the findings 
of the group: 

This study offers convincing evidence that industry refuses to accept as 
compietely insurmountable the factors that militate against the solution 
of this problem. Manufacturing concerns throughout the country are 
giving increasing thought and study to the feasibility and practicability 
of providing their employees with greater continuity of work. 


Where companies have succeeded in this aim, the study 
points out, “important advantages” have resulted. The 
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more important of these advantages are summarized as 
follows: 
1. Reduction of tax rate through merit-rating provisions in State unem- 
ployment compensation laws. 
. Increased efficiency of the plant. 
. Greater use of plant and equipment. 
Lower production and labor costs. 
The avoidance of overtime penalties during peak periods. 
Reduction of labor turnover costs. 
. The elimination of expense incidental to the examination and train- 
ing of new employees. 
8. Increased versatility and flexibility of employees. 
9. Upgrading of workers. 


The study stresses the “immeasurable benefits” to em- 
ployees of employment regularization in furthering “their 
security and their sustained income” through “efforts to 
increase and extend continuity of employment for workers.” 
The report points out: 

A significant fact that emerged from the survey was that management 
is making widespread and strenuous efforts to stabilize production wherever 
possible, so that regularized employment will result, a process marked by 
the practical application of and experimentation with a number of different 
techniques. 

Whereas employment regularization has had a greater success in con- 
sumer goods industries, even in those industries where the factors that 
control production are almost entirely of an external nature and beyond 
the control of management, there is substantial evidence of strenuous 
efforts to flatten production peaks and achieve some degree of employment 
continuity. 


The report also discusses handicaps faced in some cases 
which, it is pointed out, “definitely limit the ability of 
many firms to accomplish desired employment regulariza- 
tion results.” Among tke major handicaps encountered 
were: 


Difficuity of planning in advance because of such factors as seasonal 
fluctuations, changes in style, the fact that the customer’s requirements 
must control production schedules, and the need to install new machinery 
for changing models and desigas. 

The fact that building advance inventories requires tremendous capital. 

The fact that many industries are dependent upon conditions entirely 
beyond their control—conditions in other markets and other industries. 

The extent to which certain existing legislation, notably the wage-hour 
law, rigidly restricts the averaging of work hours. In this connection the 
committee commented on the fact that many companies in the past had 
succeeded in maintaining a regular work force and affording them a 
greater annual volume of work-hours and wages by using this now-restricted 
method. 
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Southeastern Harbors Tied-up by Longshoremen’s 
Strike 


A tie-up in coastwise shipping in seven Southeastern 
ports resulted from a longshoremen’s strike which started 
Feb. 24. The strike was voted the day previous, when de- 
mands for wage increases were not met by steamship com- 
panies. 

Associated Press advices from Jacksonville, Fla., Feb. 25 
bearing on the strike, said: 

James L. Bernard, representative of the Maritime Labor Board at 
Washington, who came here several days ago in an effort to avert the walk- 
out, said there had been no change in the situation. V. E. Townsend, 
Vice-President of the International Longshoremen’s Association, an Ameri- 
can Federation of Labor affiliate, was expected here shortly and Mr. 
Bernard said he was trying to arrange a conference with shipping interests 
on the dispute. 

Longshoremen who work coastwise ships, it was explained by Ike Gray- 
son, leader of the local union, want a pay increase of 10 cents an hour to 
bring their wage in line with that received by wharf workers who load and 
unload deep-sea and intercoastal vessels. 

Approximately 8,000 union longshoremen in Charleston, 8. C., Savannah, 
Ga., Jacksonville, Fort Pierce, Port Everglades, Miami and Tampa, Fla., 
are involved in the strike, voted last Friday night. A number of steamship 
lines canceled sailings from New York and one placed an embargo on cargo 
moving out of the port. Similar steps were taken at other affected ports. 

Joseph P. Ryan, President of the International Longshoremen’s Asso- 
ciation, said yesterday that he would seek today to have the conciliation 
service of the United States Labor Department intervene to prevent steam- 
ship companies and dock workers from losing business ‘‘they can never win 
back.’’ On his return yesterday to New York from Miami Mr. Ruan said 
he had not yet been officially informed of the longshoremen’s strike in eight 
South Atlantic ports. 

Referring to reports that the strike was called by the I. L. A. after un- 
successful efforts to avert it had been made by the Maritime Labor Board, 
Mr. Ryan said: ‘‘As far as having the Maritime Board, we will not accept 
it while Dr. Louis Bloch is a member, because we know he is not in sympathy 
with what we represent. On the other hand, we will gladly accept the con- 
ciliation service of the Department of Labor, because we have confidence 
in Dr. John R. Steelman, who settled our strike here in November ,”’ 


Negotiations to end the strike in the South were resumed 
accor ing to Associated Press advices from Jacksonville, 
Fia., Feb. 28 which stated: 


So ‘the public would not suffer,’ striking longshoremen in five South- 
eastern ports were ordered back to work temporarily today to discharge 
cargoes from vessels loaded before the strike was called Saturday. 

Following a conference with shippers, V. E. Townsend, Vice-President of 
the International Longshoremen's Association, issued the order to strikers 
in Charleston, C. C., Savannah, Tampa, Miami and Jacksonville, Fla. 

‘*We took this step,’’ he said, ‘‘in order that the public would not suffer 
in a dispute which is entirely between the union and the steamship lines.’’ 

No steps were taken to end the dispute which has 6,700 men idle between 
Charleston and Miami. 

Conversations between Joseph P. Ryan, President of the International 
Longshoremen's Association, and John E. Craig, Vice-President of the 
Clyde-Mallory Line and Chairman of the coastwise steamship operators’ 
committee, continued in New York yesterday but ‘‘not much progress was 
made,”’ it was said last night by Mr. Ryan. 

Negotiations to end the strike at Miami, Tampa, Jacksonville, Fort 
Pierce and Port Everglades, Fla., Savannah, Ga., and Charlestown, 8. C., 
were resumed in the South and the I. L. A. leader said, ‘“‘we seem to be 
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pretty close to an agreementJwith the Refrigerated Steamship Lines.”’ 
(United Fruit Company), one of the five companies affected by the strike. 
Vessels of the coastwise lines affected which also includes the Clyde- 
Mallory, Savannah,yBull and Merchant and Miners Lines, remained idle 
because of the embargo placed on cargo as a result of the strike. 
——O——— 


Merchants’ Association of New York Launches Mem- 
bership Campaign—Program Divided into Con- 
servation, Production, Coordination and Service— 
Representative Bruce Barton Decries ‘War Against 
Middle Class’’—-Remarks of J. D. Maguire 


The present Administration in Washington is conducting 
a “war against the middle class,” Representative Bruce 
Barton of New York said on Feb. 26 in an address before 
the Merchants’ Association of New York City. Mr. Barton 
said that a Government “which bases its policies and pro- 
gram on burdening the middle class, and assumes that in 
so doing it is working no hardship on the poor, is eco- 
nomically illiterate.” The destruction of the middle class, 
he continued, means the destruction of democracy, and 
“without a prosperous middle class there is no security 
for anybody.” Representative Barton’s address featured 
a luncheon of the Association at the Hotel Astor at which 
it launched its membership campaign, on the eve of the 
opening of which John Lowry, President of the Associa- 
tion, announced that its program of activities had been 
reviewed and brought up to date with the idea of fitting 
them to the exact needs of business in 1940. Included in 
the new program are such items as limitation of national 
expenditures to indispensable public needs, a reduction in 
State taxes, increased trade with Latin America, work to 
make 1940 New York’s greatest convention year, promo- 
tion of a better understanding between the public and 
business, and ascertainment of the causes of the loss of 
industry by New York. In making the program public Mr. 
Lowry declared: 

No individual enterprise, however powerful, can deal in any adequate 
way with the forces behind hostile, short-sighted or foolish laws and regu- 
lations. Adequate protection for business requires more than constant 
watchfulness and more than expert study of many complex public ques- 
tions. Above all it requires determined action backed by numbers. 
Nothing talks lounder than numbers among the politically minded. 


Jeremiah D. Maguire, President of the Federation Bank 
& Trust Co. of New York, who also spoke at the luncheon, 
is the General Chairman of a committee comprising nearly 
500 business men through which the Associations member- 
ship campaign will be carried on. Arthur A. Ballantine, 
former Under-Secretary of the Treasury, who recently be- 
came Chairman of the Associations Members’ Council, pre- 
sided at the luncheon. From the remarks of Representa- 
tive Bruce Barton we take the following: 

Each of you gentlemen is a “‘forgotten man.” 

That phrase, as you know, was not coined by the present President of 
the United States. It is first found in Professor Graham Sumner’s book, 
‘“‘What the Social Classes Owe to Each Other,” published in 1883. . . . 

The real “forgotten man’’ for whom Professor Sumner felt sorry was 
the middle class citizen. ‘I call him the Forgotten Man,’ he gays, 
“because I have never seen any notice taken of him in any of the dis- 
cussions. It is this Forgotten Man (the middle class man) who is threat- 
ened by every extension of the paternal theory of government. It is he 
who must WORK and PAY. When, therefore, the statesmen and the 
social philosophers sit down to think what the State can or ought to do, 
they really mean to decide WHAT THE FORGOTTEN MAN SHALL DO.” 

Well, gentlemen, politically you do not amount to anything. You are 
not organized; you have no spokesman, no champion, no power to punish 
your enemies or reward your friends. 

In Congress we hear plenty about labor, the veterans, the farmers, and 
the unemployed. We never hear anything about you. There are only a 
few more than 3,000,000 of you who pay income taxes anyway, and we 
know that while you will squawk you will not do anything. You go 
right along foolishly dividing yourselves between the Republican party 
and the Democratic party. You never have learned, as the pressure 
groups have learned, to vote for the candidates who will give you a 
break. 

So we politicians don’t lose any sleep worrying about you. 

You are just beginning now to get the real bad news. The seven 
years of riotous governmental living are ended; the banquet is over, and 
the waiter is bringing in the chack. 

And who do you think is elected to pay the check? You are—you, the 
middle class—you the forgotten men. 

In a press conference a few weeks ago the President threw out one of 
those light-hearted, hit-or-miss comments so typical of our boasted “‘eco- 
nomic planning’’ to the effect that a 10% increase in income taxes would 
finance the proposed expenditures for economic defense. He added airily 
that such an additional tax would be easy to collect (we politicians know 
where to find you; you are all in business and listed in the telephone 
directory), and he added that such a tax would be socially desirable since 
it would not “hurt the consumer.” In other words, it is not a tax that 
can be passed on to the masses in the lower income groups. 

Well, now, is that true? Is it a fact that the national and State and 
city governments can go on indefinitely bleeding the middle classes of 
this country without in any way affecting the jobs or the living standards 
of the multitudes? 

I shall give a brief answer to that question. Not a partisan answer; 
not a political answer. Not an answer based on supposition, but an 
answer based on facts. 

I recently circulated a questionnaire among a group of typical middle 
class business men. No one of them is rich; none is poor. Their incomes 
range from around $6,000 a year to $35,000, or perhaps $40,000. Most 
of them are men in their 30’s and 40’s, married, with children to educate, 
with some life insurance, and with homes on which they are gradually 
reducing the mortgages. I asked these men to figure out and report 


anonymously just how much a 10% increase in their income taxes would 
amount to, and then I asked: 


“Would this added tax necessitate any or cuts in other items of 
budget, and, if so, where would you cut?” — = you 


Just exactiy half of the men who answered the questionnaire said they 
If this group is representative of income tax- 


would have to make cuts. 
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payers as a whole, and I think it is, then we can assume that about one 
and a half million families would have to reduce some part of their 
expenditures, curtail their purchasing power at some point, in order to 
pay an additional 10% income tax. 

Where do they plan to cut? Whom will their curtailments affect? 
The answers to those questions are very interesting; interesting not 
only to you but to the “one-third who are ill-fed, ill-clothed, ill-housed.”’ 
For the answers prove that we have reached the point in taxation where 
any further increase in taxes means an increase in unemployment. 

In other words, when the taxes are raised or you men in the middle class it is 
going to mean loss of jobs in the classes further aown. 

Here’s the proof. 

Sixty per cent of the men who answered my questionnaire said they 
would begin cutting down on entertainment—in their bemes, in their 
clubs, at theaters, restaurants, etc. 

That means less employment and fewer jobs for waiters caterers, theatrica 
and motion picture people, etc. 

Fifty-three per cent said they would have to reduce their savings 
which, in most cases, are being put aside for the education of children 
or as a provision for old age. 

Forty per cent said that their contributions to charity had already been 
cut and would be further diminished. 

Good news for churches, colleges, hospitals, and all benevolent and philanthropic 
organizations. 

Forty per cent said also that they would buy less wearing apparel ; 
“the old suit is a little shabby, but make it do another year.” 

Tailors, shoemakers, necktie workers, and other employees in the clothing industry 
will be interested in this statement. 


Mr. Maguire stated that every business man in New York 
owes it to himself and to his fellow citizen to do his part 
toward the upbuilding of the Association. Mr. Maguire 
also said: 

I am selling insurance. I am selling a policy as important to every 
business man as any policy he may procure. It seeks to protect him— 

1. Against pernicious legislation either by the city, State, or the Federal Govern- 
ment. 

2. Unwarranted and unjustified taxation. 

3. Unfair competition from Government-subsidized agencies. 

4. Labor troubles originated by gangsters, racketeers and other unauthorized 
labor agitators. 

It seeks to provide to the policy holder— 


a. Safety for his business. 

b. Representation before legislative and civil groups on all matters pertaining 
in any way to business. 

c. Guardianship against the social termite who is attempting to undermine the 
business and social standards of America. 

d. Better coordination and understanding between business and the public, as 


well as between business and the Government. 

These are but a few of the many features of the policy. The under- 
writer is the Merchants’ Association of New York. The premium is the 
negligible amount, through a misnomer commonly called ‘“‘annual dues,” 
which the insured is called upon to pay. 

How many of us present have ever thought of the large mutual insur- 
ance companies in our country who wield much influence both in the 
field of industry and legislation? How did they attain and how do they 
retain their status? The answer is obvious. It is through the number 
of policy holders who join up in a mutually objective plan. 

Mr. Maguire announced on Feb. 18 the names of those 
who as Division Chairmen will head the various divisions 
of workers who will participate in the Association’s mem- 
bership campaign. Each Division Chairman will act as 
leader of from 20 to 100 committeemen divided according 
to the trades and industries in which they are engaged. 

The Association’s new program is divided into four main 
sections: Conservation, Production, Coordination and Serv- 
ice. As to its program for conservation the Association 
Says: 

Conservation—The times demand that America shall conserve and 
develop her strength. The Merchants’ Association is working for: Limi- 
tation of national expenditures to indispensable public needs and adjust- 
ment of our public finances to meet any emergency. An adequate program 
of national defense. Protection of the interests of the Port of New York. 
The elimination of wasteful relief methods with due provision for neces- 
sary relief in accordance with sound economic policies. Reduction in 
New York State taxes. Sound limitation of the expenditures of the city 
government. Reform of the unsound municipal pension systems before 
July 1, 1940. Sound city planning, especially revision of the Zoning 
Regulations and speedy development of the Master Plan. Adjustments 
in the tax laws, including elimination of the capital gains tax and other 
changes calculated to encourage the investment of private capital—re- 
vamping of the city relief taxes to make them less irksome—a more 
general spreading of the visible tax load. 


Declaring that production is the basis of all employment, 
The Associatiation indicates that is working for: 

Laws to encourage a housing and slum clearance program to be car- 
tied out by private enterprise. Better building by keeping the New 
York City Building Code up to date. Shifting to private contractors of 
necessary construction work now done by WPA. Increased trade with 
Latin-America ; development of special opportunities to increase the City’s 
tourist trade. Ascertainment of the causes of the loss of industries which 
New York has experienced, in order that steps may be taken to check 
this migration and increase the City’s factory employment and output. 


Coordination—The times require that the forces of Amer- 
ican life—business, capital, labor and the public—shall be 
united in thought and action. The program includes: 

Continued work for closer relations and better understanding between 
the public and business. Support of sound cooperation between govern- 
ment and business with emphasis on forestalling the imposition ef un- 
sound ideas under the guise of meeting emergencies. Limitation of 
government control over private enterprise. Development of a fairer atti- 
tude of the government toward public utilities. A check on government 
competition with private business and repeal of laws interfering with the 
flow of capital. Development of cooperative relations between manage- 
ment and labor on a voluntary basis, including the drastic amendment of 
the National Labor Relations law. 


Service—Recognizing, as a service organization, the 
greater obligation and opportunity imposed by present con- 
ditions, The Association is determined: 

To be at all times prepared to place our facilities at the disposal of 
the national, State and local authorities for service in the event of emerg- 
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ency. To keep abreast of all developments brought about by the war abroad 
and by changing domestic conditions to the end that the business public 
may continue to have the same type of up-to-date advice and counsel 
from The Association’s staff of specialists as in the past. 


Previous reference to the campaign appeared in our issue 
of Feb. 10, page 925. 
—_>__—_ 


Straw Polls as Measure of Public Opinion Called Futile 
by Philip Guedalla 


Philip Guedalla, British historian, lawyer and former news- 
paperman, sailed for Europe Feb. 24 on the United States 
liner Manhattan after a lecture tour of South America and a 
two-month visit in the United States In an interview before 
sailing, Mr. Guedalla said that he was particularly impressed 
with the futility of straw polls as a measure of public opinion. 
From his comments on this subject as reported in the New 
York “Sun” of Feb. 24 we quote the following: 

I have been reading not only news but also the polls on a number of 
subjects. Somehow they have struck me as a peculiar feature of life in a 
democracy . 

As a historian and lawyer, I know that under the Constitution there is 
only one way, which is carefully guarded by law, of taking the measure of 
the opinion among the American people. As a democrat I am very sus- 
picious of any other method, especially if it is privately done and is con- 
cerned with only a fraction of the public. 

Before attaching the slightest importance to any diagnosis of public 
opinion based on a privately selected register of voters, I should want to 
be told at the top of each statement exactly how many voters were con- 
sulted. When I am told, for example, that 62% support this view or 
that I want to know 62% of what? 


- — 
— 


Myron C. Taylor Received at Rome by Pope Pius XII 
as President Roosevelt’s Personal Envoy—Presents 
Letter Expressing Hope for Parallel Peace Efforts. 


Myron C. Taylor, personal representative of President 
Roosevelt to the Vatican, was received by Pope Pius XII 
on Feb. 27. Mr. Taylor presented to the Pope a letter 
written by Mr. Roosevelt stating that the appointment was 
made “‘in order that our parallel endeavors for peace and the 
alleviation of suffering may be asisted.’”’ Inasmuch as 
Mr. Taylor represented the President only as a personal 
envoy, there were no exchange of credentials. The Presi- 
dent’s letter to the Pope expressed the hope that “the 
common ideals of religion and humanity itself can have 
uvited expression for the re-establishment of a more ‘per- 
manent peace and the salvation of freedom and assurance of 
the life and integrity of all nations under God.” 

The President in defining Mr. Taylor’s position said: 

I shall be happy to feel that he may be the channel of communication for 


any views you and I may wish to exchange in the interest of concord among 
the peoples of the world. 


In his letter to Mr. Taylor the President expressed the 
same idea. 


eg the presentation of letters, the Pope and Mr. 
Taylor held a private conference lasting about 40 minutes. 
Associated Press advices from Vatican City, Feb. 27, said: 


The Pope asked that Mr. Taylor convey his best wishes to the President 
and the people of the United States, saying he had a great admiration and 
affection for them, especially since he had been able to come in personal 
contact with them. 

Arriving at the Vatican in an automobile sent for him by the Pope, 
Mr. Taylor was conducted immediately to the Pontiff and presented Mr. 
Roosevelt's message. .. . 

Harold H. Tittman Jr., the American Counsul General at Geneva, 
assigned to serve as Mr. Taylor's secretary, arrived in another automobile. 
At the end of the conference, Mr. Taylor presented him to the Pope. 

Mr. Taylor concluded his visit by the usual formal call on the Papal 
Secretary of State, Cardinal Maglione, who returned the courtesy this 
afternoon at Mr. Taylor's hotel. 


The text of the letter from President Roosevelt to Pope 
Pius XII, delivered by Mr. Taylor, follows, according to 
United Press advices of Feb. 27 from Vatican City: 


THE WHITE HOUSE 
Washington, D.C. 





Your Holiness: 

In my letter of Dec. 23, 1939, I had been honored to suggest that it 
would give me great satisfaction to send you my own representative in 
order that our parallel endeavors for peace and the alleviation of suffering 
might be effected. Your Holiness was good enough to reply that the choice 
of Mr. Myron C. Taylor as my representative was acceptable and that you 
would receive him. 

I am entrusting this special mission to Mr. Taylor, who is a very old 
friend of mine and in whom I repose the utmost confidence. His humani- 
tarian efforts on behalf of those whom political disruption has rendered 
hopeless are well known to Your Holiness. I shall be happy to feel that he 
may be the channel of communication for any views you and I may wish 
to exchange jn the interests of concord among the peoples of the world. 

I am asking Mr. Taylor to convey my cordial greeting to you, my old 
and good friend, and my sincere hope that the common ideals of religion 
and of humanity itself can have united expression for the restablishment of a 
more permanent peace on the foundations of freedom for the assurance of 
the life and integrity of all nations under God. 

Cordially, your friend, 


FRANKLIN D. ROOSEVELT. 


The text of the President’s letter to Mr. Taylor on appoint- 
ing him as representative which was also presented to the 
Pope by Mr. Taylor was given in the same advices as follows: 
My Dear Mr. Taylor: 

Reposing special faith and confidence in you, I am asking you to proceed 
at your earliest convenience to Italy, there to act as my personal representa- 
tive with the rank of Ambassador to His Holiness Pope Pius XII. My 
purpose in entrusting you with this mission is set forth in myletter of Dec. 23, 
1939, to the Pope. (A copy of the letter is enclosed.) 
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I am also asking you to personally convey further communications to 
His Holiness. I may from time to time request you to serve as a channel of 
communication for any views I may wish to exchange with the Pope. You 
will, of course, communicate to this Government any matters which may 
come to your attention in the performance of your mission which you may 
feel will serve the best interests of the United States. 

With all best wishes and success on your mission, I am, 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Mr. Taylor sailed from New York on Feb. 17 (noted in 
our issue of Feb. 24, page 1212) and arrived in Rome on 
Feb. 25. He held a preliminary talk with Luigi Cardinal 
Maglione, Papal Secretary of State at the Vatican on Feb. 26. 

_ 


Undersecretary of State Welles Visits Premier Mussolini 
—Also Confers with Chancellor Hitler—Conver. 
sations Held in Secrecy 


United States Undersecretary of State Sumner Welles, 
who is visiting Europe as a representative of President Roose- 
velt to explore it is reported, possibilities of peace after the 
conclusion of current hostilities, called upon Premier Mus- 
solini of Italy in Rome on Feb. 26, néthinn of an official 
nature, however, being divulged as to the conference. Follow- 
ing his talk with the Premier Mr. Welles left, via Switzerland, 
for Berlin, where he was scheduled to have a similar confer- 
ence with Chancellor Hitler of Germany. He will also visit 
Great Britain and France before returning to the United 
States, and expects again to call upon Premier Mussolini in 
Rome before he leaves Europe. Under date of Feb. 27 
United Press accounts from Rome said in part: 


Under Secretary of State Sumner Welles had a long conference with 
Premier Benito Mussolini yesterday and presented Il Duce with a per- 
sonal letter from President Roosevelt which was believed to have said 
that Mr. Welles’ task is to observe the background of the European war 
and investigate the outlook for the peace which will follow it. Mr. Welles 
and his party will leave for Germany at midnight tonight and the indications 
were that the Under Secretary was well pleased with his work here, which 
included a long conference with Foreign Minister Count Galeazzo Ciano 
in advance of his conference with Mussolini. 

The greatest secrecy surrounded the Welles-Mussolini conference and 
the Roosevelt letter but there were indications that a satisfactory ground- 
work has been laid for Welles’ impending conference with German Chan- 
cellor Adolf Hitler and his Foreign minister, Joachim von Ribbentrop. , . , 

The official announcement of the Welles-Mussolini conversation said: 

‘‘Premier Mussolini, with Ambassador William Phillips present, re- 
ceived the American Undersecretary of State, Sumner Welles. Mr. Welles 
delivered a signed message from President Roosevelt. There was a cordial 
conversation which lasted one hour.’’ 

Mr. Welles decided to shorten his stay in Rome from the ‘“‘three or fou 
days’’ first planned and go direct to Berlin, leaving here at midnight. 

There was a possibility the Under-Secretary, who will return home via 
Italy after conversations in Paris and London as well as Berlin, will see 
Benito Mussolini and Court Ciano again after his swing around Europe. 

The French and British Ambassadors were luncheon guests of the Am- 
bassador, along with Mr. Welles, while the German Ambassador, Hans 
Viktor von Mackensen, was a guest at tea. 

Mr. Welles had a half hour’s talk with the British Ambassador, Sir 
Percy Loraine, before luncheon. 


We also quote in part from Associated Press Berlin advies 
of Feb. 27: 


Chancellor Hitler's speech last Saturday (Feb. 24) was regarded by many 
as furnishing the framework for his probable exposition of the German 
position to Mr. Welles. He left no doubt that Germany demands a free 
hand in middle and southeastern Europe, at least in continguous nations 
to the east and southeast, and at least as far as agreeable to Germany's 
two special friends. Russia and Italy. Der Fuehrer also reiterated de- 
mands for return of the colonial empire lost in the World War. 


Mr. Welles left Rome for Berlin early on Feb. 28. Rome 
advices of Feb. 28 to the United Press said in part: 


Officials of the Foreign Office and the American Embassy bade the 
Undersecretary farewell at the railway station. Mr. Welles will reach 
Zurich this afternoon and will spend tonight in Switzerland visiting with 
United States Minister Leland Harrison before continuing to the German 
capital. As he left Italy all Europe was buzzing with these speculative 
reports: 

That the American special envoy may be informed in Berlin that Ger- 
many is consideri mediation in the Russo-Finnish war as preliminary 
to a new * e drive’’ to end Europe's full dress war. 

That Hitler is prepared to give Mr. Welles a detailed program for general 

e but is not prepared to take the initiative in efforts to negotiate with 
Britain and France. 

That President Rooseveit’s personal letter to Premier Benito Mussolini, 
which Mr. Welles delivered at his conference with Il Duce Monday, was 
far more than a mere letter of greeting and that the Undersecretary has 
similar letters to Hitler, French Premier and Foreign Minister Edouard 
Daladier and British Prime Minister Neville Chamberlain, which may 
bear on a ‘‘peace plan "’ 

The Undersecretary would confirm none of the reports and stuck to his 
previously announced intention to say nothing and withhold all infor- 
mation he gathers on his tour for his confidentia] reports to the President 
and Secretary of State Cordell Hull. 

He did reveal at a press conference that he intends to see Mussolini 
again when he returns here from his swing through Germany, Britain and 
France, but gave no indication that he expects any important development 
from the second conversation. 

When asked if he had been consulted about the unexpected communique 
on his conversation with Benito Mussolini, which was released by the 
Italian Government Monday night, Welles answered, somewhat shortly: 
“No. The communique was drawn up and put out entirely without my 
knowledge.”’ 

Mr. Welles said he expects to leave Zurich for Berlin Thursday morning 
and to arrive in the German capital Friday morning. . The letter from 
President Roosevelt which he presented Mussolini, he said, was merely a 
letter of introduction containing the usual greeting from the President to 
Il Duce. 


Mr. Welles’ proposed visit abroad was noted in these 
columns Feb. 17, page 1081 and Feb. 24, page 1212. The 
statement issued by President Roosevelt on Feb. 9 with 


regard thereto, follows: 
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At the request of the President, the Undersecretary of State Mr. Summer 
Welles will proceed shortly to Europe to visit Italy, France, Germany and 
Great Britain. This visit is solely for the purpose of advising the President 
and the Secretary of State as to present conditions in Europe. 

Mr. Welles will, of course, be authorized to make no proposals or com- 
mitments in the name of the Government of the United States. 

Furthermore, statements made to him by officials of governments will 
be kept in the strictest confidence and will be communicated by him solely 
to the President and the Secretary of State. 

—_—<>_——__ 


Death of Col. Griswold, Official of 
Telephone & Telegraph Co. 

Colonel A. H. Griswold, Vice President and Director of 
the International Telephone and Telegraph Corporation, 
died on Feb. 24 at the New York Hospital. He was 60 
years old. Col. Griswold was a former Executive Vice 
President of the Postal Telegraph and Cable Corporation, 
and had played an important part in forming the American 
Telephone & Telegraph Company’s radio policies during 
the early Nineteen Twenties. He was Director of telephone 
and telegraph service of the American Expeditionary Forces 
during the World War. The following account of his career 
is from the New York ‘“‘Times”’ of Feb. 25: 

He was born in Milo, Ill., and was graduated from the University of 
Illinois in 1901 with the degree of Bachelor of Science in Electrical Engineer- 
ing. He entered the Western Electric Company factory at Chicago in 
August, 1901, as an apprentice. 

He Joined Pacific Company 

After working in the company’s shop departments, in the engineering 
department and on the road in telephone centra] office installation work, 
he joined the Pacific Telephone & Telegraph Co. at San Francisco in 1905. . . 

In 1917 he entered the army as major in charge of the 411th Telegraph 
Battalion. At first he was director of long lines of the A. E. F., and then, 
in March, 1918. became director of telephone and telegraph services. In 
this capacity he was in charge of the construction, installation, operation 
and maintenance of all Signa] Corps lines of the A. E. F. in Europe. 

He was commissioned lieutenant colonel, was decorated by the French 
Government and received the Purple Heart of the United States. After 
the armistice he was appointed a member of the Signal Corps Board of 
Adjustments, which handled the disposition of all Sginal Corps property 


in Europe. 
He returned to peacetime work as assistant chief engineer of the Inter- 


national Western Electric Company. He headed the company’s engineer- 
ing activities in Europe and had charge of the engineering and installation 
of the first long-distance telephone cable in Europe, which was constructed 
between Stockholm and Goetborg, Sweden, in 1920. 

Returning to the United States in 1921, Col. Griswold became assistant 
Vice President of the American Telephone & Telegraph Co. in New York. 
He had a major part in the engineering and building of the original Station 
WEAF, which was sold to the Radio Corporation of America after the 
A. T. & T. had withdrawn from radio broadcasting operations. 

In 1924 Col. Griswold was made Vice President of the Southern Cali- 
fornia Telephone Co. and in 1925 he became Vice President and operating 
head of the Pacific Telephone & Telegraph Co. 

He was named Vice President of the I. T. & T. in 1928, serving at the 
same time as Executive Vice President of the Postal Telegraph & Cable 
Corp. He held the latter post until 1938. 

Col. Griswold had been in charge of the I. T. & T. telephone and radio 
operating subsidiaries providing telephone service in Argentina, Brazil, 
Chile, Cuba, Mexico, Peru, Puerto Rico, Rumania and Shanghai, and was 
director of many other associated companies. 

——— ~B 


Death of George M. Reynolds, Noted Banker of Conti- 
nental Illinois National Bank & Trust Co. of Chi- 
cago, also Former Chairman—Served National 
Commission in Europe—Declined Treasury Post 
Under President Taft 

George McClelland Reynolds, former Chairman of the 
Board of the Continental Illinois National Bank & Trust 
Co. of Chicago, IIll., and a leading fi in national finance, 
died at the home of his son in P; ena, Calif., on Feb. 26. 
Mr. Reynolds, who was 75 vears of age, retired as Chairman 
of the Board of Chicago’s largest bank, in January, 1933, 
after having been identified with banking in that city for 35 
years. Bornin Panora, Guthrie County, Iowa, and educated 
in the public schools of Guthrie County, he began his banking 
career at the age of 14, in 1879, as a clerk in the Guthrie 
County National Bank. Seven years later he entered the 
real estate field engaging in that business for two years in 
Nebraska. Returning to the Guthrie County National 
Bank in 1888, he became Cashier and Manager, and re- 
mained until 1893, when he moved to Des Moines, Iowa, 
to become Cashier of the Des Moines National Bank. Two 
years later he was elected President of the institution, an 
office he held until 1897. In that year Mr. Reynolds went 
to Chicago, where in the same year, he was elected Cashier 
of the Continental National Bank. Five years later he was 
promoted to Vice President and early in 1906 was chosen 
President. During his Presidency the bank was consolidated 
with the Commercial National Bank under the name of the 
Continental & Commercial National Bank and subsequently 
a trust and savings bank of the same name was organized. 
We quote below in part from the account of his career as given 
in the New York ‘“Times”’ of Feb. 27: 

By 1917 his institution had become dominant in the Chicago banking 
field. While he was a subordinate officer it acquired the International 
Bank and the Globe National Bank and the National Bank of North Amer- 
ica. As President he had merged into it, besides the Commercial which 
had $72,000,000 in deposits, the American Trust and Savings Bank, with 
$34,000,000 in deposits, and the Hibernian Banking Association, with 
$26 ,000,000. 

When he entered the Continental it had $2,000,000 capital and deposits 
of $14,000,000. The consolidations added $148,000,000 to its deposits 
and it gained $170,000,000 from growth so that it had 50% more than the 
a deposits of all Chicago banks at the time he entered the Chicago 
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Mr. Reynolds retired as active head of the Continental and Commercial 
and affiliated institutions in 1920, becoming Chairman of the Board. He 
was succeeded by his brother, Arthur Reynolds. The bank then had 
attained resources of about $400,000,000. which continued to increase, and 
was one of the half-dozen most important in the country. 

In the early part of 1929 the Continental & Commercial 
National Bank absorbed the Illinois Merchants Trust Co., 
and Mr. Reynolds beeame Chairman of the Executive Com- 
mittee of the enlarged bank, a post he held until March, 1932, 
when he succeeded his brother as Chairman of the Beard of 
Directors. This office he held until March, 1933, when he 
retired. We quote again from the “Times”: 

The merger established the first billion-dollar banking institution for 
Chicago and the Middle West. The consolidated bank became the second 
largest in the country, under the name of the Continental Illinois National 
Bank & Trust Co. 

In recounting his other activities, the same paper said: 

Mr. Reynolds came into nation-wide prominence during the financia 
crisis of 1907. In that year, while he was Chairman of the Executive Com- 
mittee of the American Bankers Association, he also served as a member 
of the Chicago Clearing House Committee which took charge of the finan- 
cia] situation during the panic and rescued many of the city’s financial 


institutions. 
The following year he served as an advisor to the national monetary com- 


mission to Europe, which studied foreign financial systems, an investiga- 
tion which was one of the preliminaries to the establishment of the Federal 
Reserve System. In 1909 William Howard Taft, then President, invited 
Mr. Reynolds to become Secretary of the Treasury in his Cabinet, but the 


Chicago banker declined. 
Mr. Reynolds served as President of the American Bankers Association, 


with which he had long been identified in various capacities, in 1909 and 
when the Federal Reserve System was established he became,a director of 
the Federal Reserve Bank of Chicago. He also had been President of the 
Citizens’ War Board of Chicago in 1917... . 

During his last year in banking Mr. Reynolds was Chairman of the 
$500,000,000 National Credit Corporation, which organized local loan 
associations in 41 States to aid distressed banks during the collapse of 1932, 
prior to the establishment of the Reconstruction Finance Corporation. 
Until his retirement he headed the Chicago loan agency of the RFC. 

—_ ~<a --—- 


Chief Justice Hughes of U. S. Supreme Court Marks 
Tenth Anniversary 

On Feb. 24 Charles Evans Hughes completed 10 years of 
service as Chief Justice of the United States Supreme Court. 
Chief Justice Hughes, who is 77 years old, was appointed 
by President Hoover in 1930. Washington Associated Press 
advices of Feb. 24 said: 

The Chief Justice presided over the Supreme Court during, perhaps, the 
most turbulent decade of its history—climaxed by the Congressional 
struggle over President Roosevelt's court reorganization bill. 

The Chief Justice was not absent a single day on account of illness until 
last Mar. 6. An attack of grip kept him from the bench until April 17. 

Then on June 3 it was announced he had contracted a duodenal ulcer. 
It responded rapidly to treatment, however, and when Justice Hughes 
returned to Washington in October he was described as having recovered 
completely. 


<i. 
ant 


Ambassador Kennedy Sails for Post in London—To 
Retire from Public Life at End of Present Duties 
Joseph P. Kennedy, United States Ambassador to Great 

Britain, sailed on Feb. 24 on the United States liner Man- 

hattan to return to his post in London, from which he has 

been on leave for three months. Mr. Kennedy was unwilling 
to discuss international affairs but said he believed that 

“‘without question the United States should stay out of the 

war.’”’ 

In Boston on Feb. 20 Mr. Kennedy said that he will retire 
from public life on completion of his duties at London. 
Previous items relative to the Ambassador were given in 
our issue of Feb. 17, page 1678. 

—_——_g——_—. 


Senate Confirms Appointment of Col. Fleming as 
Wage-Hour Administrator—Warns Employers to 
Comply With Act—Cites Atlantic Coast Line 
Ruling 

The appointment of Colonel Philip B. Fleming as Admin- 
istrator of the Wage and Hour Division of the Department 
of Labor was confirmed by the Senate on Feb. 19. The 
nomination of Colonel Fleming was mentioned in these 
columns of Feb. 17, page 1081. In his first statement after 
officially assuming the title as Administrator, Colonel 
Fleming issued a warning to employers “to put their houses 
in order” to avoid employee suits for unpaid wages under 
the minimum-pay standards of the Wage-Hour law. Re- 
porting this, Washington Associated Press advices of 
Feb. 19 said: 

He called attention to a Federal court decision at Fayetteville, N. C., 
awarding a judgment to five maintenance employees of the Atlantic Coast 
Line RR. for back pay and damages. In this suit, Mr. Fleming said, 
it was shown that the railroad charged some employees excessive rental 
for converted box cars, “‘many of which were in fact non-existent,” in an 
attempt to show a legal hourly wage rate on the books. 


Regarding the court decision Washington advices, Feb. 19 
to the Baltimore “Sun” said: 

The five men, acting under Section 16 (B) of the Fair Labor Standards 
Act, had brought suit against the Atlantic Coast Line RR. for the amount 
allegedly due them in back wages, plus an equal amount for damages. 

Today at Fayetteville. N. C., Judge Isaac M. Meekins, of the Federal 
District Court for the Eastern District of North Carolina, awarded the 
group a total of $1,072.20, representing back wages, damages, court costs 
and attorneys fees. 

“While the judgments awarded these five maintenance-of-way workers 
were about $100 each, plus court costs and attorneys’ fees of $100 for 
each case,” Colonel Fleming noted, “this verdict evidently presents a very 
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serious situation to the railroad, as similar suits may be brought by other 


workers. 
Suit Brought Independently 

“This suit was brought by these employees independently of the Wage 
and Hour Division after an injunction suit brought by the Division in the 
United States Court at Richmond revealed that many of this class of 
employees of this railroad, an $80,000,000 corporation ranking thirteenth 
among United States railroads in average miles of road operated, were 
being charged excessive rental for converted box cars, many of which 
were in fact non-existent, in an attempt to show a legal hourly wage rate 
cu the books.” 

Sounding a warning note to other employers, the Administrator added: 

“I am calling attention to this in the hope that the management of 
establishments covered by the wage and hour law—that is, those engaged 
in interstate commerce or in the production of goods for interstate com- 
merce—who have not yet put their houses in order under the Act, will 
dv so before situations like this accumulate to serious proportions.” 


———=<———— 
Nomination of J. 
Director of CCC 

The Senate on Feb. 26 confirmed President Roosevelt’s 
nomination of James J. McEntee of New Jersey to be 
Director of the Civilian Conservation Corps. The nomina- 
tion was referred to in our issue of Feb. 17, page 1081. 

a 
Appointment of Carroll Miller to I.C.C. Confirmed by 
Senate 

The Senate, on Feb. 29, confirmed President Roosevelt’s 
nomination of Carroll Miller of Pennsylvania to be a mem- 
ber of the Interstate Commerce Commission for a term 
expiring Dec. 31, 1946. Reference to the nomination, which 
was a reappointment, was made in these columns Feb. 3, 
page 784. 


Senate Confirms J. McEntee as 
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Representative Martin of Massachusetts Resigns as 
Member of Republican National Committee * 
Representative Joseph W. Martin Jr., Republican floor 
leader in the House, announced on Feb. 25 his resignation 
as a member of the Republican National Committee from 
Massachusetts because of his increased Congressional duties. 
He made his decision known in letters to Chairman John D. 
M. Hamilton of the National Committee and George W. 
Schryver, Chairman of the Massachusetts State Committee, 
- requested that the resignations be effective at an early 
ate. 

The House minority leader has served on the National 
Committee since 1936 when he was Eastern campaign 
manager for forme: Governor Alfred M. Landon of Kansas. 

—— 


E. T. Weir Named Chairman of Republican National 
Finance Committee 

Ernest T. Weir, Chairman of the Board of the National 
Steel Co. and President of the Iron and Steel Institute, has 
been appointed Chairman of the Republican National 
Finance Committee, it was announced Feb. 22 by John 
Hamilton, Chairman of the Republican National Com- 
mittee. Other members of the Committee would be named 
soon to raise money for the expenses of the Committee until 
after the national convention. 

a 


Confirmation by Senate of Appointment of Bolivar 
Pagan as Puerto Rican Resident Commissioner at 
Washington 

The appointment of former Senator Bolivar Pagan as 
Puerto Rican Resident Commissioner in Washington, was 
confirmed on Feb. 17 by the U. S. Senate. Mr. Pagan, 
who was named last December by Admiral William D. 
Leahy, Governor of Puerto Rico, has already assumed his 
duties. 

———————— 
G. P. Lyons Resigns as Deputy Governor of FCA—Roy 
Green also to Leave Agency 

Gerald P. Lyons, as Deputy Governor of the Farm Credit 
Administration, resigned his post, effective March 1, to 
return to private practice of law at Cresco, Iowa, it was 
made known Feb. 27. 

The FCA also said that Roy Green, another Deputy 
Governor, had accepted the Presidency of Colorado State 
College at Fort Collins, but would remain at his present 
post until late in the Summer. 

— 

Meeting in Washington of Advisory Council of Federal 
Reserve System— Edward E. Brown of First 
National Bank of Chicago Elected President of 
Council—Would Discontinue Purchase of Foreign 
Silver 

The Federal Advisory Council of the Federal Reserve 
System held its annual organization meeting in Washing- 
ton on Feb. 18-20, and elected Edward E. Brown, President 
of the First National Bank of Chicago, as President of the 
Council, and reelected Howard A. Loeb, Chairman of the 
Tradesmen’s National Bank & Trust Co. of Philadelphia, 
as Vice-President. Walter Lichtenstein was reappointed 
Secretary. In its announcement of this, Feb. 20, the Coun- 
cil said: 

In the course of its meetings the Council discussed business conditions, 
pending legislation affecting banking, and monetary policies, including 
gold and silver questions. 


The Commercial & Financial Chronicle 


1371 


On the subject of silver the Council adopted a recom- 
mendation (the text of which was given in our Feb. 24 
issue, page 1209) in which it noted the consideration by 
the Senate Committee on Banking and Currency of the 
Senate bill (S. 785) which would discontinue the purchase 
of foreign silver by the Secretary of the Treasury. The 
Council expressed itself “unanimously of the opinion that 
these purchases of foreign silver should be discontinued 
forthwith, particularly in view of the fact that silver pur- 
chases increase the already excessively large bank re- 
serves.” The Council is composed of the following 
members : 

Federal Reserve District No. 1 (Boston)—-Thomas M. Steele of New 
Haven, Conn. 

Federal Reserve District No. 
York, N. Y. 

Federal Reserve District No. 
Philadelphia, Pa. 

Federal Reserve District No. 4 (OCleveland)—B. G. Huntington of Co- 
lumbus, Ohio. 

Federal Reserve District No. 5 (Richmond)—Robert M. Hanes of Win- 
ston-Salem, N. C. 

Federal Reserve District No. 
lanta, Ga. 

Federal Reserve District No. 
Chicago, Ill. 

Federal Reserve District No. 8 (St. 
Memphis, Tenn. 

Federal Reserve District No. 9 (Minneapolis)—John Crosby of Minne- 
apolis, Minn. 

Federal Reserve District No. 10 (Kansas City)---John Evans of Denver, 
Colo. 

Federal Reserve District No. 
Worth, Tex. 

Federal Reserve District No. 12 
Portland, Ore. 

Reference to the action of the Senate Banking and Cur- 
rency Committee on Feb. 138 in deferring action on the 
Townsend resolution to repeal the provisions of the 1934 
Silver Purchase Act authorizing the Treasury to buy for- 
eign silver was made in these columns Feb. 17, page 1081. 
Advices from Washington (Associated Press) on Feb, 22 
reported that Senator Townsend (Republican) of Delaware 
had called on Secretary Morgenthau that day to make 
known his “real views” on the Government’s purchases 
of foreign silver, and the same advices quoted the Senator 
as follows: 

When the Senate subcommittee on Feb. 13 voted favorably on my 
revised silver bill, in the full Banking and Currency Committee there 
was .a request, after consultation with the Acting Secretary of the Treasury, 
to delay the vote for two weeks, so that the State and Treasury Depart- 
ments could be again consulted. 

The two weeks are now almost up, and the Banking and Currency Com- 
mittee is awaiting word from the Secretary of the Treasury. That official 
so far as I know heretofore has never publicly endorsed the foreign silver 
program, but he has stated repeatedly that it is a matter for Congress 
to decide. After nearly six years of foreign silver buying, the Secretary 
of the Treasury now has an opportunity to make his real views on the 
foreign-silver program known. The country as well as the Banking and 
Currency Committee is interested to learn his position. 

—<j—___ 


Dinner Held in New York Honoring P. F. Warburg and 
in Celebration of 40th Anniversary of National 
Jewish Hospital 

Paul Felix Warburg, philanthropist, was guest of honor at 

a dinner given Feb. 25 at the Hotel Astor, New York City, 

in celebration of the 40th anniversary of the National Jewish 

Hospital at Denver, Col. A purse of $30,000 collected from 

the 1,000 guests was presented to Mr. Warburg for use of 

the hospital, which gives free non-sectarian service to the 
tubercular. Mr. Warburg is a Vice-President of the hospital. 


- — 


2 (New York)—Leon Fraser of New 


3 (Philadelphia)—Howard A. Loeb of 


6 (Atlanta)—Ryburn G. Clay of At- 
7 (Chicago)—Edward E. Brown of 


Louis)—S. E. Ragland of 


11 (Dallas)—R. E. Harding of Fort 


(San Francisco)—Paul S. Dick of 





Qo 


Farm Dinners In 19 States to Hear President Roosevelt 
on March 8 on Anniversary of AAA 

Secretary of Agriculture Wallace announced on Feb. 29 
that more than 100,000 farmers would gather at dinners in 
19 States on Mar. 8 to hear radio speeches by President 
Roosevelt, Postmaster General Farley and himself. The 
program, Mr. Wallace explained, is being organized to 
commemorate the calling of Congress in 1933 to launch the 
first Agricultural Adjustment Administration program. 
The farmers’ dinners are to be held in over 600 counties, 
mostly in the Mid-West and Western States. 

———=<———— 


Lieutenant Governor Poletti to Speak at State Cham- 
ber of Commerce Meeting on Mar. 7 

Lieutenant Governor Charles Poletti will address the 
Chamber of Commerce of the State of New York on “The 
Relation of Government to Business” at its monthly meeting 
to be held at noon next Thursday (Mar. 7). A number of 
committee reports will be acted upon at the business session 
preceding the Lieutenant Governor’s talk. 

Oe 
C. A. Schacht Appointed Managing Director of Louis- 
ville Branch of St. Louis Federal Reserve Bank 

Announcement was made on Feb. 29 by the Federal Re- 
serve Bank of St. Louis that Col. Frank D. Rash, Managing 
Director of its Louisville Branch, has resigned, effective at 
the end of February, in order to devote more time to his 
personal affairs. Chas. A. Schacht, who has been Cashier 
of the branch since 1931, has been elected Managing Director 
of the Branch, beginning March 1, 1940. Entering the 
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employ of the Federal Reserve Bank of St. Louis on Nov. 16, 
1917, Mr. Schacht served in various capacities, advancing 
to the position of Assistant Cashier of the head office in 
1927. Previously he was with the Franklin Bank, St. Louis, 
for 11 years. 
EE 
‘Modern Pioneers’’ Dinner Held in New York Honoring 
101 Inventors and Research Workers—President 
Prentis of Manufacturers’ Association Denies 
Inventions Lead to Labor Surplus 

At a dinner in New York honoring 101 ‘‘modern pioneers” 
of the New York area, H. W. Prentis Jr., President of the 
National Association of Manufacturers described as ‘‘defeat- 
ism” a recent statement by President Roosevelt that ‘the 
efficiency of our industrial processes has created a surplus of 
labor. Speaking at industry’s observance of the 150th anni- 
versary of the American patent system, Mr. Prentis said 
that “every invention that creates a new industry or releases 
labor in one process or one industry to make it available for 
another process or industry, ultimately contributes to the 
wider satisfaction of human wants.’”’ He went on to say: 

Did the President count our encouragement of invention and business 
enterprise during the period of our greatest technological advance, 1870 to 
1930, among the ways that have failed that he mentioned* It was during 
that period while our population nearly trebled that the number of gain- 
fully employed persons nearly quadrupled and the volume of production 
increased about eleven-fold. Did invention take away jobs faster than 
other jobs could be found in those years? Obviously not. 

Employment today is most nearly normal in those industries that are 
most highly mechanized—in which there has been the greatest technological 
Manufacturing employment has risen, despite many obstacles, to virtually 
the 1929 level. 

The dinner was the climax to a series of 14 held throughout 
the courtry during February under the auspices of the 
National Association of Manufacturers, at which more than 
500 inventors were honored. Scrolls were presented to the 
inventors praising each as “‘a modern pioneer on the frontier 
of American industry, iv recognition of distinguished achieve- 
ment in the field of science and invention, which has advanced 
the standard of living.” 

Silver plaques were presented to 18 individual inventors 
and similar awards were made to a group of 11 research 
workers of the du Pont laboratories honoring them as 
“national modern pioneers.’”’ Other speakers at the dinner 
of the National Association of Manufacturers held at the 
Waldor! Astoria were Dr. Karl T. Compton, President of 
the Massachusetts Institute of Technology, who headed the 
special committee of scientists which made the awards; 
Robert L. Lund. Executive Vice President of Lambert 
Pharmaceutical Co. and Conway P. Coe, Commissioner of 
Paterts. Charles F. Kettering, Vice-President of the General 
Motors Corp., addressed the gathering by radio from his 
laboratory at Coral Gables, Fla. 

Dinners held last week were noted in these columns of 
Feb. 24, page 1222. 


-— 
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Nominating Committee of New York Stock Exchange 
to Hold Three Meetings for Suggestions for 
Nominees 


The Nomipvating Committee of the New York Stock Ex- 
change announced on Feb. 28 that open meetings will be 
held on March 5, 12 and 19 for the purpose of receiving sug- 
gestions for the positions to be filled at the annual election 
to be held in May. All members and their partners are in- 
vited to attend these meetings to suggest nominees. 

The offices to be filled are as follows: 


A Chairman of the Board of Governors for one year; 
Five Governors who are members of the Exchange to be elected for three 





Two Governors who are allied members or non-members living in the 
metropolitan area: 

Two Governors who are members or allied members or non-members 
from outside the New York area, and 

Two Trustees for the gratuity fund. 


SS Ee 

T. W. Baumfeld and J. S. McDermott Named to Public 

Relations Committee of New York Curb Exchange 

Theodore W. Baumfeld, a partner of Sutro Brothers, and 
John S. MeDermott, of Auchincloss, Parker & Redpath, 
have been appointed members of the Public Relatioas Com- 
mittee of the New York Curb Exchange, it was announced 
on Feb. 29 by Alpheus C. Beane Jr., Committee Chairman 
and partner of Fenner & Beane. 

Mr. Baumfeld and Mr. McDermott are both regular mem- 
bers of the Curb Exchange, but are not on the Board of 
Governors. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements were made Feb. 26 for the transfer of a 
New York Stock Exchange membership at $50,000. The 
previous transaction was at $50,000 on February 9, 1940. 

. . . a 

Miss Lillian M. Russ, Regional Vice-President of the Mid- 
dle Atlantic Division of the Association of Bank Women, 
announces that a meeting of the Association will be held at 
4:30 P.M. on March 8, at the Bowery Savi Bank, New 
York City. James G. McDonald, President of the Brooklyn 
Institute of Arts and Sciences and past President of the 
Foreign Policy Association, will speak on ‘‘Foreign Policy.” 
Mrs. Helen R. Feil, Assistant Secretary of the Dime Savings 
Bank of Brooklyn, will preside. 


—-—_e-—— 
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The First Nationa] Bank of Chicago, through its Foreign 
Banking Department, issued under date of Feb. 15 a sum- 
mary of exchange restrictions and regulations of nearly 100 
countries. In its announcement the bank stated: 

New aspects appear almost daily, and, therefore, this information is not 
to be considered as a statement of how settlements will necessarily be made 
in future transactions with these countries. 

Every effort has been made to include the latest information on these 
countries, but due to the frequent changes which occur, this bank obviously 
cannot accept responsibility for omissions and errors. 

—e——_ 

Neal Dow Becker, President of Intertype Corporation and 
William F. Stevenson, a member of the law firm of Debevoise, 
Stevenson, Plimpton & Page, on Feb. 29 were elected directors 
of the Bank of the Manhattan Co., New York City. The 
following bearing on their careers is from the bank’s an- 
nouncement: 

Mr. Becker is a trustee and member of the Executive Committee of the 
Consolidated Edison Co. of New York, a director and member of the 
Executive Committee of the Brooklyn Edison Co. and the New York Dock 
Co. He is a trustee of Cornell University, a member of the Corporation 
of the Polytechnic Institute of Brooklyn, chairman of the Executive Com- 
mittee of the National Industria] Conference Board, a member of the 
Council on Foreign Relations and the National Foreign Trade Council, a 
director-of the Merchants Association of the City of New York. 

Mr. Stevenson is a graduate of Princeton and Oxford Universities, having 
been the Rhodes scholar from New Jersey in 1922 to 1925. He was ad- 
mitted to the English Bar (Inner Temple) in 1925 and to the New York 
Bar in 1927. He was assistant United States Attorney of the southern 
district of New York from 1925 to 1927. Mr. Stevenson is treasurer of 
the Princeton Graduate Council, a trustee of The Commonwealth Fund 
and the Big Brother Movement. 

—_—e—— 

Manufacturers Safe Deposit Co., an affiliate of Manufac- 
turers Trust Co., New York, announces the establishment 
of an office in the Stock Exchange building at 10 Broad 
Street, New York. This vault is equipped with safe deposit 
boxes and safes in various sizes to meet the requirements of 
corporations and individuals. The vault is open daily from 
9 A.M. to 5 P.M., and Saturdays from 9 A.M. to 1 P.M. 

——_e——_ 


Dr. Z. D. Udvardy will give a lecture at Carnegie Hall, 
New York City, on March 9 revealing for the first time it 
is stated facts which made it possibie for Chancellor Hitler 
to intervene in Austria, in spite of the reliance of Austria 
on Italy for Austrian independence. At the same time, it 
is indicated, Dr. Udvardey will discuss the succession of 
events which followed ending in the ravaging of Poland. 

——eo—-——_ 


The New York State Banking Department on Feb. 21 
gave approval to the Great Neck Trust Co., Great Neck, 
N. Y., to reduce its capital stock from $160,000, consisting 
of 8,000 shares of the par value of $20 each, to $150,000, con- 
sisting of — 

(1) $50,000 preferred stock, divided into 20,000 shares of the par value 
of $2.50 each; and 

(2) $100,000 common stock, divided into 8,000 shares of the par value 
of $12.50 each. 

—e—__ 

It is learned from Associated Press advices from James- 
town, N. Y., on Feb. 24, that the proposed merger of the 
National Bank of Westfield, Westfield, N. Y. and the Bank 
of Brockton, Brockton, N. Y., into the Union Trust Co. 
of Jamestown (referred to in our issue of Feb. 17, page 1083) 
was completed on that date. The dispatch added: 

By the terms of the sale the Westfield and Brocton banks will become 
branches of the Jamestown institution, which will have resources of more 
than $7,500,000 and capital funds in excess of $800,000. 

—_e——_ 


George S. Cooper, director and former President of the 
Dime Savings Institution of Newark, N. J. died on Feb. 27. 
The deceased banker, who was 77 years old, was born in 
Boonton, N. J.; attended schools in Belleville and entered 
the commission-merchant business. He headed the firm 
of Cooper & Rhodes, of Newark, wholesale butter and egg 
merchants, before joining the Dime Savings Institution iv 
1904. He served the institution as Treasurer, Vice-President 
and President, retiring in 1938 after 10 years in the last 
named office. He continued as a director, however, until 
his death. 

—e—_ 

The Board of Directors of the Banco di Roma (head office 
Rome, Italy) at its meeting of Feb. 25, approved the state- 
ment of the institution at the end of the year 1939, ayy 
a net profit of lire 12,510,461.38 against lire 11,760,396: 
for the year 1938. It was decided to propose at the stock- 
holders’ meeting, to be held in Rome on March 15, the dis- 
tribution of a dividend at the rate of 4% on the capital stock, 
and to add to undivided profits the balance of 4,510,461.38 
lire. It was also decided to propose at the stockholders’ 
meeting an increase of the capital stock of the Bank from 
200,000,000 lire to 300,000,000 lire in relation to the ever 
growing importance of the institution in the economic life 
of the country and in order to participate to a greater extent 
in the development of business in Italy, in the Italian Empire 
and abroad. 

——e—- —_ 

The semi-annual statement of the Standard Bank of South 
Africa, Ltd.,(head office London), has recently been received. 
It covers the six months ended Sept. 30, 1939, and shows of 
that date resources of £88,098,701 (as compared with assets 
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of £86,120,381 on March 31, 1939, the end of the fiscal 
year), of which the principal items are: Bills discounted, 
£37 ,541,829; cash in hand and with bankers, and cash at 
eall and short notice, £15,465,804; investments, £15,437 ,506, 
and customers’ bills, &e., for collection, per contra, £11,350,- 
446. The bank’s paid-up capital and reserve fund remain 
unchanged at £2,500,000 and £3,000,000, respectively. The 
instituion was established in 1862. 








THE CURB MARKET 


Irregular price movements and dull trading dominated the 
Curb market dealings during most of the present week. 
There were brief periods of strength apparent from time to 
time but the market fluctuations were narrow and price 
changes were largely fractional. Aireraft stocks have shown 
only moderate activity with changes largely on the down 
side. Public utilities have been quiet and mining and metal 
issues moved within a narrow range. Industrial specialties 
attracted the most of the speculative attention and oil shares 
have been irregular. 

Mixed price changes were apparent during most of the two- 
hour trading period on Saturday. The market was com- 
paratively quiet, the transfers dipping to 98,000 shares, as 
compared with 107,000 during the preceding short session. 
Aircraft issues were, with one ot two exceptions, lower than 
the preceding close and there was a fairly large number of 
active stocks on the side of the decline as the session ended. 
The oil group registered occasional advances but the mining 
and metal issues moved within a narrow channel. The 
declines included, among others, Aluminum Co. of America, 
1 point to 165; Childs pref., 1 point to 2544; Midvale Co., 1 
1 point to 107; Ohio Brass, .1 point to 21; Valspar pref., 1 
point to 20%; and Pittsburgh & Lake Erie, 1 point to 58%4. 

Curb stocks were again irregular on Monday with advances 
and declines about evenly divided. There was some activity 
apparent among the industrial specialties and food stocks 
but the gains were not especially noteworthy. Humble Oil 
was one of the weak spots as it receded 14% points to a new 
low level at 5854, and market leaders including National 
Steel Car, United Shoe Machinery, Tubize Chatillon, Draper 
Corp., and Southwest Pennsylvania Pipe Line were down a 
point or more. Nehi Corp. gained 2% points of its Friday 
loss of 5 points and Sterchi Bros. Stores Ist pref. moved up 
2% points to 36. Fractional declines were registered by 
most of the aircraft stocks and public utilities were mostly 
in the lower group. 

Industrial specialties led the modest upturn on Tuesday. 
The gains were not particularly noteworthy, but they were 
in excess of the recessions as the market came to a close. 
Aluminium, Ltd. also shared the advance and climbed 2% 
points to 100 at its high for the day. Aircraft stocks moved 
within a narrow range and public utilities were without 
noteworthy movement. Prominent on the side of the 
advance were Mead Johnson, which surged forward 6 points 
to 167; Axton-Fisher, 1% points to 44; Aluminium, Ltd., 
1% points to 9914; Childs pref., 1144 points to 26; and New 
England Tel. & Tel., 144 points to 130%. 

Dull trading and narrow price changes were the dominating 
characteristics of the dealings on Wednesday. Oil shares 
were somewhat more active than they have been recently 
and there were some gains in evidence from time to time, but 
there were also a number of changes on the downside. Air- 
craft stocks were generally irregular and industrial issues 
lost a goodly part of the modest advances of the preceding 
day. Public utilities were inclined to move downward and 
the mining and metal stocks were lower. Outstanding 
among the advances were Aluminium, Ltd., 2 points to 
101%; St. Regis Paper pref., 14% points to 67144; Chicago 
Flexible Shaft, 14% points to 76; and Sherwin-Williams, 
1 point to 91. 

Publie utilities were inclined to move upward on Thursday, 
and while there were a number of modest gains among the 
preferred stocks, the changes were generally small and with- 
out special significance. In the aluminum group, Aluminium 
Ltd. worked into new high ground for 1940 with a gain of 
4% points at 105%. Industrial specialties continued to 

attract some speculative attention and the gains ranged up 
to 2 or more points. Aircraft issues were moderately active 
and mining and metal stocks and oil shares were quiet. 
Among the day’s advances were Chesbrough Mfg. Co., 24% 

ints to 11334; Royal Typewriter, 14 points to 594; Ohio 

rass, 1 point to 2134; Childs pref., 114 points to 2714 and 
Babeock & Wilcox, 1 point to 22. 

Stocks moved irregularly downward on Friday. Scattered 
through the list were a number of active issues that moved 
to higher levels but the changes were generally in minor 


fractions. Aircraft shares were lower or did not appear on 
the ta Mining and metal stocks were down and oil issues 
moved within a narrow channel. Outstanding among the 


recessions were National Power & Light pref., 344 points to 
8814; Pa. Salt Mfg. Co., 21% points to 169; Pittsburgh Plate 
Glass, 2 points to 102; Electric Bond & Share pref., 2% 
points to 554% and Tampa Electric, 4 points to 29. As com- 
pared with Friday of last week, prices were lower, Aluminum 
Co. of America closing last night at 159% against 166 on 
Friday a week ago; American Gas & Electric at 3334 against 
341%; Cities Service at 4 against 45; Electric Bond & Share 
at 534 against 7%; Gulf Oil Corp at 34 against 3514, Humble 
Oil (new) at 59 against 60, and United Gas pref. at 97 
against 9834. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number ‘ns 
Week Ended of Foreton Foreton 
Mar. 1, 1940 Shares) Domestic | Government) Corporate Totai 
| a 98 ,350 $556,000 $2,000 $12,000 $570,000 
| SS AR 123,920 951,000 4,000 30,000 985,000 
We 2 cakectkicdé 121,730} 1,021,000 1,000 6,000} 1,028,000 
Wednesday ___..___ 120,575 1,156,000) 2,000 15,000} 1,173,000 
.. ates 159,515] 1,154,000 4,000 49,000} 1,207,000 
PUM Baws catencae 186,143} 1,477,000 5,000) 64,000} 1,546,000 
eae 810,233! $6,315,000' $18,000 $176,000 $6,509,000 
a Week Ended Mar. 1 Jan.1 to Mar. 1 
New York Curd 
96 1940 1939 1939 1938 
ace. 2 shares - 810,233 1,008,675 6,575,837 7,795,595 
ondas 
ee ae $6,315,000) $12,359,000 $64,870,000 $92,086,000 
Foreign government. __ 18,000 163,000 502,000 835,000 
Foreign corporate. ___- 176,000 122,000 916,000 793,000 
, eRe $6,509,000 $12,644,000! $66,288,000 $93,714,000 














CURRENT NOTICES 


—A comprehensive review of the Canadian business situation has been 
issued recently by Mills, Spence & Co., Ltd., bond dealers, of Toronto. 
The review covers many phases of the Dominion’s economy and is amply 
illustrated with a variety of statistical tabulations. It is designed as 
“an objective summary of recorded developments in the year just past.’’ 
having for its purpose ‘‘to bring into perspective some of the known and 
anticipated economic consequences of Canada’s war effort.”’ 

—Forms of agreement suitable for brokers or dealers who clear through 
members of National Securities Exchanges to preserve records as required 
by Securities and Exchange Commission Rules X17A-3 and X17A-4 are 
available at the office of the National Association of Securities Dealers, Inc., 
44 Wall St., New York, N. Y., Frank L. Scheffey, Secretary of District 
Committee No. 13, announced. 

—Alex. Brown & Sons announce that Carl H. Ollman has become asso- 
ciated with their Chicago office in the Field Building to deal in municipal 
and other tax-exempt bonds, according to D. Dean McCormick, Resident 
Manager. Mr. Ollman has had many years’ experience in this field, his 
most recent association being with Hemphill, Noyes & Co. 

—dJohn 8. Niemond Co., members of Philadelhpia Stock Exchange, an™ 
nounces that John Grillo, former Chief Examiner of the Pennsylvania 
Securities Commission, Daniel M. Hanshaw and John H. Steinert have 
become associated with them in their Harrisburg office. 

—Mackubin. Legg & Co., 42 Broadway, New York, N. Y., have pre~ 
pared a folder comparing the performance in 1939 of 50 fire and casualty 
insurance company stocks and containing the record of 45 stocks most 
favored by the leading investment trusts. 

—Walter E. Schwartz Jr. announces the formation of Walter Schwartz 
& Co. with offices at 8 East Broad St., Columbus, Ohio, to conduct an 
investment business specializing in Federal income-tax free municipal and 
United States territorial bonds. 

—With the admission of Robert J. Jacobson, a member of the New 
York Stock Exchange, to partnership and J. Lewis Hay to limited partner- 
ship, Giles, Norris & Co. announce the change of their firm name to Giles, 
Norris & Hay. 

—J. Frederick Hartfield, who was formerly Manager of the New Jersey 
municipal trading department of Campbell & Co., has become associated 
with H. 8S. Renton & Co., where he will specialize in New Jersey municipals. 











COURSE OF BANK CLEARINGS 


Bank clearings this week show a decrease compared with 
a year ago. Preliminary figures compiled by us based upon 
telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, March 2) 
clearings from all cities of the United States for which it is 
»0ssible to obtain weekly clearings will be 6.1% below those 
or the corresponding week last year. Our preliminary 
total stands at $5,798,297 ,891, against $6,177 ,392,776 for the 
same week in 1938. At this center there is a loss for the 
week ended Friday of 11.5%. Our comparative summary for 
the week follows: 





























Clearings—Returns by Telegraph Per 

Week Ending March 2 1940 1939 Cent 
ff a eee oe $2,683,872,711 | $3,032,423,294 | —11.5 
Dt nb actespnbnetsedanananemnaehts 271,779,403 245,100,340 | +10.9 
iD. + «2 6 atweseeeeaseene 340,000 ,000 328 ,000 ,000 +3.7 
er ae ee ee 189,096 ,246 196 804,193 —3.9 
OS ES ae eres aint 80,335,537 72,816,416 | +10.3 
ON a a a 79,900 ,000 74,800,000 +6.8 
NN: ono cine aedhindibaemen 135,663,000 137,490,000 —1.3 
th .. «5 ah pin kinemepuatameael 113,164,206 100,752,846 | +12.3 
DEK <canseensnibowdaatéeenneew 106 684,151 91,884,895 | +16.1 
EIR SESE SE 85,243,958 75,991,721 +12.2 
TESTS SS SEES S 72,681,042 74,167,608 —2.0 
Eleven cities, five days_.........--- $4,158 420,254 | $4,430,231,313 —6.1 
Other cities, five days... ..........-6 673,494,655 733,946,675 —8.2 
Total all cities, five days_.........- $4,831,914,909 | $5,164,177,988 —6.4 
SE Gee, GON Gi nbn ob adcssecsonna 966 382,982 1,013,214,788 —4.6 
Total all cities for week__......-.--.-- ' $5,798,297 ,891 ' $6,177,392,776 —6.1 





Complete and exact details for the week covered by the 
foregoing will appear ip our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Ancora in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 

lete results for the week previous—the week ended Feb. 24. 
For that week there was an increase of 7.6%, the aggregate 
of clearings for the whole country having amoun to 
$4 ,893 ,327 ,669, against $4,548,755,056 in the same week in 
1939. Outside of this city there was an increase of 11.1%, 
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the bank clearings at this center having recorded a gain of 
4.7%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
oo that in the New York Reserve District (including 

s city) the totals show a gain of 5.0%, in the Boston 
Reserve District of 12.9%, and in the Philadelphia Reserve 
District of 3.7%. In the Cleveland Reserve District the 
totals are larger by 20.4%, in the Richmond Reserve Dis- 
trict by 6.5%, and in the Atlanta Reserve District by 11.1%. 
The Chicago Reserve District enjoys an expansion of 19.7%, 
the St. Louis Reserve District of 10.5%, and the Minne- 
apolis Reserve District of 19.2%. In the Kansas City 
Reserve District the totals record an increase of 6.0% and 
in the Dallas Reserve District of 16.0%, but in the San 
Francisco Reserve District the totals register a decrease 
of 3.4%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 





























Inc.or 
Week End. Feb. 24, 1940 1940 1939 Dec. 1938 1937 
Federal Reserve Dists. $ g % $ 3 
lst Boston. ...12 cities} 228,518,854)  202,380,284)-+12.9) 185,545,403) 278,497,721 
24 NewYork..13 “ 2,710,520,605| 2,582,307,767| -+-5.0} 2,420,482, 3,735, 795,829 
3d Philadelphiaio “ 364,573,419} 341,777,794) +-3.7 298,984,829 358,561,165 
4th Cleveland..7 “ 281,069,784 233,495, 704| +-20.4 215,375,712 298,213,823 
Sth Richmond..6 “ 118,960,368} 111,705,622) +6.5 99,870,566 121,407,082 
6th Atianta....10 “ 152,119,935 136,920,120) +-11.1 131,695,461 150,666,157 
7th Chicage....18 “ 440,818,362 368,257,274| +-19.7 357,474,489 483,310,101 
8th St. Louis... - 128,585,033 116,342,048] +10.5| 112,640,231 140,068,456 
Minneapolis 7 “ 87,357,139 73,283,713] +-19.2 77,947,121 80,206, 856 
10th Kansas Cityl0 “ 113,955,513} 107,493,664/ +-6.0) 109,510,235 126,992,505 
11th Dallas..... - 77, 59,307,685} + 16.0 59,719,157 61,544,442 
12th San Fran...10 “ 208,073,004 215,483,381] —3.4 190,831,686 219,161,891 
Total....... cities} 4,893,327,669| 4,548,755,056| +-7.6| 4,260,077,545| 6,054,426,028 
Outside N. Y. City..... 2,281,704,611| 2,064,446,101/ +-11.1] 1,924,199,192) 2,420,520,e06 
Canada........ 82 cities! 288,032,717! 263,047,733! +9.5' 265,305,619! 342,729,678 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four vears: 





Week Ended Feb. 24 











Clearings at— 
Inc. or 
1940 1939 Dec 1938 1937 
$ % 
First Federal |Reserve Dist|rict—Boston|— * . ¥ 

Me.—Bangor.... 473,771 371,451) +27.5 407 ,020 631,079 
Portland. ..... 1,773,569 1,521,381) +16.6 1,467,750 1,618,913 

Mass.—Boston..| 197,485,102) 174,413,140} +13.2| 158,876,768] 241,772,105 
Fall River... . 636, 589,180; +8.0 498 ,204 754,701 
Lowell__...... 353,828 330,353) +7.1 278,575 371,048 
New Bedford... 576,419 437 ,386| +31.8 384,976 628 ,476 

= 2,633,270 2,505,208) +65.1 2,576,999 2,881,325 
Worcester. __.. 1,610,377 1,538,566| +-4.7 1,370,255 1,976,586 

Conn — Hartford 8,929,065 8,073,567| +10.6 7,850,665 13,467,320 
New Haven... 3,891,684 3,596,344 +8.2 3,123,340 4,227,841 

R.1.—Providence 9,499,000 8,604,000) +10.4 8,314,100 9,593,600 

N.H.—Manches'r 656 ,428 399,708} +64.2 396,751 574,727 
Total (12 cities); 228,518,854) 202,380,284) +12.9| 185,545,403] 278,497,721 
Second Feder|al Reserve D/istrict—New| York— 

N. Y.—Albany .. 12,033,502 5,027,898) + 139.3 5,799,097 12,275,422 
Binghamton... 1,474,471 1,111,750) +32.6 837,733 1,192,161 
Bs anenna 400, 26,200, +16.0| 25,600,000 ,300 
Elmira....... 549,742 631,897) —13.0 342,405 691,975 
Jamestown.... 706,708 565,627) +24.9 632,647 628,228 
New York... .|2,611,623,058 2,494,308,955| +4.7/2,335,878,353/ 3,623,905, 132 
Rochester... __ 7,131,337 6,911,278; +3.2 6,395,216 7,695,942 
Syracuse... __ 3,664,891 4,271,911; —14.2 3,628,898 3,725,823 
Westchester Co 2,897,686 3,547,522) —18.3 2,700,266 2,187,451 

Conn.—Stamford 4,340,961 3,134,113) +38.5 3,158,721 3,224,460 

N. J.—Montclair 359,583 279,601) +28.6 276,135 390,069 

vewark EES 14,758,482 15,562,105} —5.2 14,516,446 17,960,287 
Northern N,. J. 20,580,184 20,755,110} —0.8 20,716,738 28,618,879 





Total (13 cities) |2,710,520,605|2,582,307,767| + 5.0/2,420,482,655|3,735,795,829 
Third Federal |Reserve Dist|rict—Philad| el phia|— 
44 























Pa.—Altoona_._-_ 333,743 1,954) —24.5 323,297 402,721 
Bethlehem... 516,088 437,958) +17.8 328,403 622.481 
Chester_...... 282,495 257,881) +9.5 228,425 254,514 
Lancaster _____ 1,015,258 1,130,141] —10.2 989,995 1,254,972 
Philadelphia... ,000, ,000 ,000 4.2| 286,000,000} 347,000,000 

ading...... 1,402,613 1,019,035) + 37.6 1,033,979 1,144,368 
Scranton_____. 2,029,679 ,960,345, +3.5 1,772,958 2,205,419 
Wilkes-Barre. _ 835,312 618,024) +35.2 664,179 872,567 

- eit en ae 961,331 789,956) +21.7 1,093,593 1,319,323 
- J.—Trenton.. 3,196,900 ,122,500| —37.6 6,550,000 3,484,800 
Total (10 cities)} 354,573,419] 341,777,794) +3.7| 298,984,829] 358,561,165 
Fourth Feder|al Reserve D/istrict—Clev|eland— 

Ohio—Canton.-_. 1,956,349 1,592,908} +22.8 1,601,280 2,206,334 
Cincinnati . . . . 52,442,502| 47,497,897; +10.4 44,805,971 57,256,271 
Cleveland... __ 90,101,055} 72,061,884) +25.0) 63,242,544 84,685,454 
Columbus... .. 9,513,900 8,152,500) +16.7 7,748,200 11,808,300 
Mansfield... __ 1,856,079 1,277,880) +45.2 1,032,939 1,926,305 
Youngstown... 2,334,900 1,694,756) +37.8 1,251,141 2,296,577 

Pa.—Pittsburgh _| 122,864,999} 101,217,879) +21.4 95,693,637| 138,034,582 
Total (7 cities).| 281,069,784) 233,495,704) +20.4] 215,375,712) 298,213,823 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’ton 445,002 309,407; +43.8 284,884 309,925 

Va.—Norfolk_... 2,174,000 1,901,000} +14.4 2,314,000 3,159,000 
Richmond . . .. 34,856,683) 34,629,438) +0.7 29,913,376 33,471,696 

S.C.—Charleston 990,726 1,004,811} —1.4 978,531 1,210,082 

Md.—Baltimore 61,421,563) 56,543,563) +8.6 49,800 ,064 63,537,639 

D.C.—Washing'n 19,072,394 17,317,403} +10.1 16,579,711 19,718,740 
Total (6 cities)_| 118,960,368} 111,705,622) +6.5 99,870,566) 121,407,082 
Sixth Federal | Reserve Dist|rict—Atilant|a— 

Tenn.— Knoxville 4,026,772 3,312,282) +21.6 3,172,021 3,303,419 
Nashville. .._. 16,359,201 15,641,127) +4.6 15,137,174 17,347,889 

Ga.—Atlanta____ 56, ,000; 48,900,000) +15.1 45,200,000 51,900,000 
Augusta_..._. 1,182,695 94, +32.1 930,932 1,172,681 
Macon . ---- ,333 832,274) —13.8 701,786 837,020 

Fla.—Jacks’ nville 17,739,000 17,499,000; +1.4 16,136,000 17,305,000 

e— ham Krys a yy +15.5 16,017,844) *15,000,000 

Migs Jackson - hy ey vo — ee 

sburg._..- 136,797 102,381) +33.6 108,455 113,910 

La.—NewoOrleans| 34,052,741 31,329,380} +8.7 33,021,093 42,231,169 

Total (10 cities)| 152,119,935] 136,920,120] +11.1| 131,695,461 150,666 ,157 
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Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 
3 $ % 3 3 
Seventh Feder|al Reserve Djistrict—Chic)|ago— 

Mich .—AnnArbor 293,530 302,995} —3.1 286,010 410,459 
Detroit. ...... 90,269,061 80,398,169] +12.3) 67,535,560} 108,724,780 
Grand Rapids. 2,775,405 2,465,341| +12.6 2,048,197 2,627,214 
Lansing.....-.- 1,336,211 ,366,202| —2.2 36 ,061 1,388,582 

Ind.—Ft. Wayne 1,440,862 801,092} +79.9 727,771 1,042,405 
Indianapolis-_. 15,200,000 13,917,000} +9.2 12,555,000 16,206,000 
South Bend... 1,684,456 1,157,772] +45.5 1,174,452 1,289,329 
Terre Haute_.- 4,384,835 ,055,806| +8.1 3,739,733 4,635,590 

Wis.— Milwaukee 18,902,591 15,167,527| +24.6 16,018,146 15,705,824 

Ia.—Ced. Rapids! 1,007,702 8,892) +14.7 922,709 942,759 
Des Moines -_- 7,266,665 .952,946) +4.5 6,364,289 7,603,808 
Sioux City .-.- 2,991,54 2,761,954 +8.3 2,500,682 2,554,916 

ll.— Bloomington 269,928 275,222| —1.9 259,718 353,713 
Chicago......| 286,769,776] 232,160,308} +23.5| 237,078,521) 312,083,444 
Decatur.....- 893,987 713, +25.3 749, 983,620 
Peoria....-..- 3,256,849 2,945,823) +10.6 2,755,166 4,339,390 
Rockford ---.-.- ,063,429 841,613) +26.4 906 ,764) 1,193,667 
Springfield _._- 1,011,530 1,095,390] —7.7 915,908 1,224,601 
Total (18 cities)} 440,818,362] 368,257,274] +19.7| 357,474,489) 483,310,101 
Eighth Federa|! Reserve Dis|trict—St. Lojuis— 

Mo.—St. Louis... 79,200,000 71,100,000} +11.4| 67,500,000} 83,700,000 

Ky .—Louisville_. 30,458,344] 29,040,223} +4.9| 26,800,595) 38,235,426 

Tenn.— Memphis 18,450,689 15,795,825) +16.8 17,914,636 17,609,030 

Ill.— Jacksonville x x x x x 
Gi seaweed 476,000 406,000) +17.2 425,000 524,000 
Total (4 cities)_| 128,585,033; 116,342,048) + 10.5 112,640,231] 140,068,456 
Ninth Federal) Reserve Dis/trict—Minne|apolis— 

Minn.—Duluth__ 2,440,926 2,041,769) +19.5 2,300 ,672 2,592,086 
Minneapolis... 57,384,853] 48,096,793) +19.3 52,736,152 52,544,628 
G6, FUccweuc 21,208,308 18,321,887| +15.8 18,027,360| 20,204,469 

N. D.—Fargo-.-. 1,954,265 1,671,228| +16.9 1,714,165 1,587,536 

8. D.—Aberdeen._ 641,791 547,945 +17.1 ,072 477 ,063 

Mont.—Billings - 603,107 514,618; +17.2 519,793) 493,682 
Helena. ...... 3,123,889 2,089,473] +49.5 2,180,907 2,307,392 
Total (7 cities) - 87,357,139 — +19.2 77,947,121 80,206 ,856 
Tenth Federal) Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont.. 74,026 982) +37.1 87,448 102,815 
Hastings 95,646 105,619} —9.4 105,666 104,3' 

2,246,903 2,000,485) +12.3 1,722,694 2,049,677 

24,454,841 26,225,321} —6.8| 25,188,456 27,262,949 

2,376,231 1,648,137] +44.2 1,876,147 1,952,686 

2,648 604 2,107,002| +25.7 2,235,315 2,795,964 

78,802,470 72,069,469} +9.3 75,299,925] 88,964,336 

2,261,317 2, 968} —4.5 2,159,976 2,497,118 

461,503 450,698} +2.4 11,755 718,759 

533,972 463,983) +15.1 422,853 3,809 

Total (10 cities)| 113,955,513} 107,493,664) +6.0) 109,510,235) 126,992,505 
Eleventh Fede|tal Reserve |District—Da|llas— 

Texas—aAustin_-__ 1,265,680 1,289,684, —1.9 1,202,383 1,155,029 
RG ysaeRSR 54,927,337 47,071,491] +16.7 46,195,723 47,797,593 
Fort Worth... 6,537,957 5,465,979] +19.6 5,487,771 6,174,572 
Galveston. _... 1,812,904 1,794,000} +1.1 2,491,000 ,054, 
Wichita Falls __ 925,977 855,446} +8.2 814,300 866,887 

La.—Shreveport. 3,305,798 2,831,085), +16.8 3,527,980 3,496,361 
Total (6 cities) . 68,775,653 59,307,685) +16.0 59,719,157 61,544,442 
Twelfth Feder|al Reserve D|istrict—San | Franci|sco— 

Wash .—Seattle _- 32,794,647 27,143,025) +20.8 26,093,284 29,651,288 
Yakima_..__.. 3,946 764,978 J 667,999 2,461 

Ore.—Portland _ _ 27,455,703 24,598,880} +11.6 25,032,676 24,624,824 

Utah—S. L. City 13,209,547 11,439,426} +15.5 11,920,510 13,013,798 

Calif.—L’g Beach 3,258,781 4,384,981) —25.7 3,436,405 3,668,127 
Pasadena. --_. 2,592,062 3,774,116] —31.3 2,859,412 3,801,488 
San Francisco 122,597,000} 137,817,000} —11.0} 116,191,000} 138,306,581 
San Jose_...__. , 140,560 2,613,547); —18.1 1,781,835 2,279,349 
Santa Barbara_ 1,166,496 1,351,370) —13.7 1,415,566 1,269,034 
Stockton_..... 2,094,262 1,596,058] +31.2 1,432,999 1,734,941 
Total (10 cities)| 208,073,004} 215,483,381; —3.4) 190,831,686) 219,161,891 

Grand total (113 
CD ad weccad 4,893,327,669/4,548,755,056| +7.6/4,260,077,545 6,054,426 ,028 

Outside New York) 2,281,704,611/2,054,446,101| + 11.1/1,924,199,192/2,430,520,896 

















Week Ended Feb. 22 

















Clearings at— 
Inc. or 
1940 1939 Dec. 1938 1937 

Canada— $ $ % $ $ 
TN. « cnenes 96,125,944 90,125,217, +6.7 96,771,445) 126,439,074 
Montreal -_-...-.-. 83,103,145| 86,351,483) —3.8 84,214,902} 111,830,589 
Winnipeg -_....-- 35,696 ,040 23,118,358) + 54.4 20,098 ,253 28,164,858 
Vancouver _..... 15,912,819 16,869,107} —5.7 14,368,305} 20,901,617 
Gs cabeceae 14,220,200 12,225,170) +16.3 13,182,568 14,038 ,507 

ih ctsnacue 4,448,163 2,915,529) +52.6 3,718,767 4,167,924 
aa 2,591,610 2,156,345) +20.2 2,054,101 2,024,127 
Hamilton -.-...-. 5,307, 4,325,455) + 22.7 4,592,875 4,602, 
i ca aina dl §,142,575 4,044,425) +27.2 4,169,635 6,113,844 
_* Saar 1,915,726 1,586,737| + 20.7 1,449,272 1,552,968 
We obscene 1,613,680 1,569,605) +2.8 1,380, 1,587,231 
ic csanen 2,808,173 2,090,327| +34.3 2,032,825 2,337,162 
Edmonton... -.--. 3,962,300 2,793,754) +41.8 3,153, 3,514,253 
IS wacsecse 2,658,010 2,230,610) +19.2 ,984, 2,734,784 
Brandon. --.-..-- 236,698 225,492) +5.0 213,162 218,721 
Lethbridge --_--.--. 429,797 337,337) +27.4 310,762 360, 
Saskatoon__-_..-- 1,117,359 858,819) +30.1 942,357 1,128 ,664 
Moose Jaw~...--- 9,661 474,896) +9.4 449,017 442,939 
Brantford_--_...- 842,032 750,958} +12.1 859,970 859,870 
Fort William -- ~~ 615,692 513,109} +20.0 484 635,386 
New Westminster 91 492,319} +9.1 624,518 497 ,622 
Medicine Hat-. ~~. 230,272 171,143) +34.5 191,126 170,442 
Peterborough... 524,952 473,791| +10.8 601,853 560,561 
Sherbrooke- _-..-.- 740,504 439,782| +68.4 545,598 589,984 
Kitchener _----.-.- 984,069 834,511} +17.9 1,090,132 939,840 
WEE bd éncced 2,514,058 2,273,231) +10.6 2,627,969 3,112,404 
Prince Albert. -.- 5, ’ +27.0 245,878 270,880 
Moncton_.__..-.. 702,348 626,043) +12.2 634,615 618,621 
Kingston - -..... 489,705 371,291) +31.9 423,304 418,876 
Chatham ....... 578,556 505,328) +14.5 483,274 511,218 
Pintcocsusee 463,871 441,651} +5.0 410,396 443,702 
GE sadcocde 734,723 647,136) +13.5 870,707 940 ,202 

Total (32 cities)| 288,032,717| 263,047,733) +9.5| 265,305,619) 342,729,678 














* Estimated. 


x No figures available. 
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THE ENGLISH GOLD AND SILVER]JMARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 7, 1940: anim 


The gold held in the issue department of the Bank of England on Jan. 31 
amounted to £219.561 at 168s. per fine ounce showing no change as com- 
pared with the previous Wedn y. 

The Bank of England's buying price for gold has remained unchanged at 

68s. per fine ounce. 

The Southern Rhodesian gold output for November, 1939 amounted to 
68.901 fine ounces as compared with 69,673 fine ounces for October, 1939 
and 67,786 fine ounces for November, 1938. 

SILVER 

At the beginning of the week, there was a recovery from the low level 
touched last week, moderate speculative buying in a market rather bare of 
supplies causing a rise of %d. in the cash and 5-16d. in the two months 
quotation to 21 %d. and 21 11-16d. for the respective deliveries. 

There has since been a little reselling and a small enquiry for trade pur- 
poses, but conditions have been quiet and, until ory movements were 
narrow. Today, on offerings from India, prices eased 3-16d. to 21 !4d. for 
cash and 21%d. for two months’ delivery; the offerings followed a sharp 
decline in Bombay rates, possibly influenced by the news that a bill had 
been introduced by the Indian Government to reduce the fineness of the 
Indian four anna silver piece from the present .916 fine to .500 fine. 

Quotations during the week: 


IN LONDON 
(Bar Silrer per Oz. Std.) 


IN NEW YORK 
(Per Ounce .999 Fine) 
U.S Market 


Cash 2 Mos. Treas. Price Price 
, ae 6 21 11-1 Jan. 31... 35 cents 4% cents 
Ds Bitandoe 21 13-16d. 21%d. Feb. 1... 35cents 34% cents 
SD. irks wine as 21% d. 21d. Feb. 2... 35cents 34% cents 
- Xe esate 21 11-16d. 21 9-16d Feb. 5... 35cents 34% cents 
es Sabadis a 21}¢d 21%d. Feb. 6... 35cents 34% cents 
Average. _.__- 31.7 21.600d 


The official dollar rates fixed by the Bank of England during the week 
were as follows: Buying, $4.03. Selling, $4.02. 
AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 





Shares Stocks $ per Shar 
Se ee ee Or ee BOE, . 0.nan acd vd ddbscacdddmegedsdesebasogosseuseudbends 814 
10 Holeproof Hosiery 6 2-3% preferred, par $60__...........---....----- 26 % 
10 Chapman Valve Mfg. Co. common, par $25.........----------------- 34 
Bonds— Percent 
$400 Lincoln Mortgage Co., Inc., 5s, April, 1948, with 10 shares commoon 
Ps 6 Bi hcie ccc edketen bdbb aaa en Ebeneeehenbhtbatbshs 4oennnnenl 82% flat 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The following statement of the public debt and contingent 

liabilities of the United States, showing also the Treasury’s 

surplus position, all as of Nov.30, 1939, has been extracted 

from the Treasury’s official report. Comparative debt 
figures of a year earlier are also shown. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
Nov. 30,1939 Nov. 30, 1938 


Balance end of month by daily statements. -.......- $2,165,527,578 $2,447 ,348,522 
Add or Deduct—Excess or deficiency of receipts over 








or under disbursements on belated items._......-. —10,155,180 —12,179,530 
$2,155,372,398 $2,435,168,992 
Deduct outstanding obligations: 

Matured interest obligations._.............--.. 55,127,873 48 639,316 
DSOGTEERS GETIONED GHOORS...... cccccccccccccecs 228,171,628 540 628 476 
Discount accrued on War Savings certificates. ---.-. 3,428,780 3,497 845 
Settlement on wa rant checks. ...........-.-.-.-.- 1,136,922 699,118 
Pithicnesinnheontedbietebbhdnessnetauede $287,865,203 $593,464.755 





Balance, deficit (—) or surplus (+)......-.---- + 1,867 ,507,195 + 1841,704,237 
INTEREST-BEARING DEBT OUTSTANDING 


Interest Nov. 30,1939 Nov. 30, 1938 
$ $ 














Title of Loan— Payable 
IES SS a a eee Q-M 49,800 ,000 49,800 ,000 
3s convertible bonds of 1946-1947_.........-...- QJ 28,894,500 28,894,500 

Certificates of indebtedness: 

Special:—4s Adjusted Service Ctf. Fund—Ser. 1938 16,800,000 22,700,000 
2\4%s Unemployment Trust Fund—Series 1938__ 1,512,000,000 1,032,000,000 
4s Treasury bonds of 1947 1952.........-.--.- A-O 758,945,800 758,945,800 
4s Treasury bonds of 1944-1954____....-...---- J-D 1,036,692,900 1,036,692,900 
3s Treasury bonds of 1946-1956__.___._..-- M-S~ 489,080,100 489,080,100 
3%s Treasury bonds of 1943-1947_..........-- J-D 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943__........._- J-D 352,993,450 352,993,450 
3%s Treasury bonds of 1941-1943_.__.__._--- M-S_ 544,870,050 544,870,050 
34s Treasury bonds of 1946-1949.___...-...-- J-D 818,627,000 818,627,000 
3s Treasury bonds of 1951-1955._.........-.-- M-S 755,432,000 755,432,000 
33¢s8 Treasury bonds of 1941.................. F-A 834,453,200 834,453,200 
4\%s-3s Treasury bonds of 1943-1945_____._- A-O 1,400,528,250 1,400,528,250 
3s Treasury bonds of 1944-1946.__......_.-- A-O 1,518.737,650 1,518,737,650 
3s Treasury bonds of 1946-1948___...........-.- J-D 1,035,874,400 1,035,874,400 
3\%s Treasury bonds of 1949-1952_____......_-. J-D 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960___.......-_-- M-S 2,611,093,650 2,611,095,150 
2%s Treasury bonds of 1945-1947...........--. M-S 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951__.......-.-- M-S 1,223,495,850 1,223,495,850 
2%s Treasury bonds of 1951-1954........._--- J-D 1,626,687,150 1,626,687,150 
2%s Treasury bonds of 1956-1959_..........-. M-S- 981,827,050 981,827,050 
2s Treasury bonds of 1949-1953_.........--.-. J-D 1,786,140,650 1,786,143,150 
2s Treasury bonds of 1945 _.........-...-- J-D ,843 ,550 ,843,550 
214s Treasury bonds of 1948_____..........-.-- M-S 450,978,400 450,978,400 
2%s Treasury bonds of 1958-1963-...........-.- J-D 918,780,600 918,780,600 
2s Treasury bonds of 1950-1952...........--. M-S 1,185,841,700 866 ,397 ,200 
2%s Treasury bonds of 1960-1965... ........-..- oD 1ABRee ll wwwecncace 
2s Treasury bonds of 1947_._..__.........-.-- TO 8 § anetunocen 
U. 8. Savings bonds, series A, 1935 ©175,828 ,642 179,411,523 
U. 8. Savings bonds, series B, 1936 c321,833 ,661 329,992,225 
U. 8. Savings bonds, series C, 1937 c420,781,151 434,028,872 
U. 8. Savings bonds, series C, 1938 c508 ,220,938 399,474,113 
U. 8. Savings bonds, series D, 1939_.........-.--- OU a 
pC eS c©78,707 ,997 59,071,272 
3s Adjusted Service bonds of 1945...........----- 271,266,469 300,254,700 
4s Adj. Service bds.(Govt. Life Ins. Fund ser. 1946) 500,157,956 500,157,956 
238 Postal Savings bonds.................---- -J 117,673,020 117 ,867 ,240 
i oy (SE See a 9,497 ,550,600 10,602,167 ,450 
RE RY SS TS RRS ee 1,453,726,000 1,303,020,000 
Aggregate of interest-bearing debt............-- 40,811,683,747 38,071,262,001 
hit haa ndedistneamooenegeababe 400 ,082 ,197 430 642,573 
es BT Sn enaconcncessasacncdecce 98 423,815 104,680,360 
I a41,310,189,759 38,606,584,934 
Deduct Treasury surplus or add Treasury deficit... + 1,867,597,195 +1841,704,237 
FOE Se naccesctcodubons Soseccequasessoncces b39 442,682,564 36,764,880,697 





a Total gross debt Nov. 20, 1939, on the basis of daily Treasury statements, was 
$41,305,056,749.64, and the net amount of public debt redemption and receipts in 
transit, &c., was $5,133,009.56. b No reduction is made on account of obligations 
of foreign governments or other investments. c Amount issued and retired include 
accrued discount; amounts outstanding are stated at current redemption values. 
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CONTINGENT LIABILITIES OF THE UNITED STATES, NOV. 30, 1939 
Compiled from Latest Reports Received by the Treasury 





Amount of Contingent Liability 






































Detatl 
Matured 
Princtpal Interest a Total 
Guaranteed by U. 8S. $ $ 3 $ 
Unmatured Obligations— 
Commodity Credit Corp.: 
%% notes, ser. D, 1941- 202,553,000} #«=.....- 202,553 ,000 
1% notes, series E, 1941_ 204,241,000 ..----| 204,241,000 
Ue eee. 406,794,000 
Federal Farm Mtge. Corp.: 
3% bonds of 1944-49____ 835,085,600} 1,517,584\836,603,184 
34 % bonds of 1944-64__ 94,678,600 170,296) 94,848,896 
3% bonds of 1942-47____ 236,473,200 196, 386/ 236,672,586 
2% % bonds of 1942-47__ 103,147,500 28,061/103,175,561 
b1,269,387,900| 1,912,329) -..... 1,271,300 ,229 
Federal Housing Admin.: 
3% debentures, series A_ 2,012,798 1,449; 2,014,248 
2%% debs., series B— 
Second called. ...____ . * iar 725,450 
WONG thes ccedic 651,650) 716 652,366 
3,389,898) Tk?” i eS 3,392,064 
Home Owners’ Loan Corp.: 
3% bonds, ser.A, 1944-52 778,579,250 1,694,950|780,274,200 
2% % bds., ser. G, '42-'44 879,038,625 110,381|879,149,006 
% % bonds, ser. K, 1940_ 127,867,400 3,679| 127,871,079 
% % bonds. series L, 1941 190,837,900 11,420) 190,849,320 
144% bds., ser. M,'45-47| 754,906,850 36| 754,906,886 
f2,73 ,230,025| 1,820,468) -.-.-.-. 2,733,050 ,493 
Reconstruction Fin. Corp.: 
%% notes, series N_____ 211,460,000 2,786) 211,462,786 
%% notes, series P____- 298,339,000 8,377 298,347,377 
% % notes, series R_____ 310,090,000 736 | 310,090,736 
1% notes, series S______ 275,868,000) rare Sat |275,868,000 
1,095,757 ,000) OER. codnane 1,095,768,901 
Tennessee Valley Authority i ee ee ee oe 
U. 8. Housing Authority: 
1% % notes, ser. B, 1944_| k114,157,000 | eee 114,159,906 
Ope ce te a teens «acelin abiiel 
Total unmatured securities. 5,624,465,595 





5,620,715,823| 3,749,771 


| | 





Matured Obligations— 
Commodity Credit Corp.: 








34% notes, ser. C, 1939. 272,000) VT 287,611 
Federal Farm Mtge. Corp.: 
144% bonds of 1939____- 641,600 | 644,344 
Federal Housing Admin.: 
2%4% debentures, ser. B— 
First called.......... 4,300 i Pa 4,359 
Home Owners’ Loan Corp.: 
4% bonds of 1933-51....| ---------- 16,986 16,986 
2% % bds.,ser.B, 1939-49) 85,776,275 1,950,650) 86,826,925 
144% bonds, ser. C, 1936 10,000) 112) 10,112 
2% bonds, series E, 1938 86,000 6,270) 92,270 
144% bonds, ser. F, 1939 1229,500) 1,569, 231,069) 
| 
86,101,775) ry” ee. 87,177,363 
Total matured securities) 87,019,675| 1,094,003) ------ 88,113,678 








are 5,712,579,273 








Total, based on guarantees_| 5,707,735,498 4,843,774 
On Credtt of U. 8. 
of Agriculture... 
Postal Savings System: 
Funds due depositors ___ 
Tennessee Valley Authority: 
24% bonds, ser. A, 1943 


Total, based on credit of the 
United States. ......... 


Other Obligations | 
Fed. Res. notes (face amt.) _ 





onanen 41,301,978,420 
8,300,000 


1,266,918,995| 35,059,425 
cineiaall 








1,310,278,420 





1,275,218,995 


35,059,425 

















ecbeee e4,851,692,964 





a Funds have been deposited with the Treasurer of the United States for payment 
S outstanding matured principal and interest obligations guaranteed by the United 
States. 

b Does not include $20,000,000 face amount of bonds of 1940 held by the Treasury 
and reflected in the public debt. 

c Does not include $12,971,945.50 face amount of notes held by the Treasury and 
reflected in the public debt. 

d Figures shown are as of Sept. 30, 1939—figures as of Nov. 30, 1939, are not 
available. Offset by cash in designated depository banks and the accrued interes 
amounting to $55,190,619.97, which is secured by the pledge of collateral as pro™ 
vided in the Regulations of the Postal Savings System, having a face value of $54,~ 
751,513.29, cash in possession of System amounting to $61,631,537.36, Government 
and Government-guaranteed securities with a face value of $1,174,425,510 held as 
investments, and other assets. 

e In actual circulation, exclusive of $9,867,765.27 redemption fund deposited in 
the Treasury and $264,078,120 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists 
of $5,224,000,000 in gold certificates and in credits with the Treasurer of the United 
States payable in gold certificates, and $2,274,000 face amount of commercial paper. 

f Does not include $14,000,000 face amount of series N bonds held by the Treasury 
and reflected in the public debt; but does include $2,575 face amount of bonds held 
by the Home Owners’ Loan Corporation as ‘“Treasury”’ bonds pending cancellation. 

@ Held by the Reconstruction Finance Corporation. 

h Does not include $404,050 face amount of bonds in transit for redemption 
on Nov. 30, 1939. 

i Does not include $5,000 face amount of bonds in transit for redemption on 
Nov. 30, 1939. 

j Bonds in the face amount of $272,500 issued under Section 15a and an interim 
certificate in the face amount of $50,000,000 issued under Section 15c of the Ten- 
nessee Valley Authority Act of 1933, as amended, are held by the Treasury and 
reflected in the public debt. 

k Does not include $10,000,000 face amount of notes series C held by the Treasury 
and reflected in the public debt. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb. 24 Feb. 26 Feb. 27 Feb. 28 Feb. 29 Mar. 1 
Silver, p. oz..d. Closed 20 3-16d. 20%d. 20 7-16d. 20%d. 20 3-16d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols,2%% Closed £74% £74% £74% £74% £73% 
British C4% 
, 2 eo Closed £99% £99% £99 % £99 7-16 £99% 
British 4% 
1960-90... Closed £112 £112\% £112% £112% £112% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y.(for'n) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 


give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 


FEB. 24, 1940, TO MARCH 1, 1940, INCLUSIVE 





| 


Noon Buying Rate for Cable Transfers in New York 


























Country and Monetary Value in Untted States Money 
Unt —_ 
Feb. 24 | Feb. 26 | Feb. 27 | Feb. 28 | Feb. 29 Mar. 1 
Europe— s « s s t 7 
Se a em oe .168811 | .168816 | .168977 | .168462 | .168488 | .168877 
a . a a a a a 
Cunaiorts: k a a a a a 
Denmark, wee. 193116 .193075 | .193100 | .193080 | .193100 | .193100 
Engl'’d, pound sterl’g 3.953333 |3.948333 |3.952500 |3.947916 | 3.933333 3.922638 
Finland, markka....| .017000*| .017000*| .016000*| .015833*| .015833*| .015833* 
France, franc......- 022411 | .022377 | .022397 | .022375 | .022286 | .022287 
, reichsmark| .401175*| .401150*| .401175*| .401150*| .401150*| .401125* 
Greece, drachma....| .007162*| .007181*| .007171*| .007171*| .007171*| .007159* 
Hungary, pengo....| .176050*| .176050*, .176050*| .176050*| .176050*| .175950* 
Italy, lira........-- 050471 | .050471 | .050471 | .050471 | .050471 | .050471 
Netherlands, guilder.| .631755 | .531755 | .531900 | .531887 531105 | .531016 
sey krone. ..-.- 227087 | .227033 | .227071 227057 | .227085 | .227114 
» Sloty.....-. a a 
Portugal, escudo....| .036187 | .036281 | .036181 | .036181 | .036175 | .036150 
Rumania, leu_....-- b b b 
Spain, peseta__.__.- 099500*| .099500* .099500*| .099500*' .099500*| .099500* 
Sweden, krona...... 238058 | .238016 .238100 | .238114 .238071 | .238142 
Switzerland, franc... .224183 | .224183 | .224183 | .224194 | .224183 | .224200 
Yugoslavia dinar... .022557*| .022537*| .022557*| .022537*| .022537*| .022537* 
Asia— 
Chefoo (yuan) dol’r| a a a a a a 
Hankow (yuan) dol! a a a a a a 
Shanghal (yuan) dol| .068031*| .067875*| .067700*| .067750*| .066968*| .066868* 
Tientaio (yuan) dol. a a a a a a 
Hongkong, dollar.| .244791 | .244866 | .245175 | .244658 | .244150 | .243800 
British India, rupee..| .301635 © .301735 | .301695 .301595 | .301695 .301695 
Japan, yen......_.- .234383 .234383 | .234383 , .234383 | .234383 | .234383 
Straits Settiem'ts, dol] .463366 | .463516 | .463683 | .463133 | 464062  .461383 
Australasia— 
Australia, pound..../3.149583 3.146250 |3.149375 |'3.145625 |3.134166 3.133750 
—— — 3.159218*|3.162708* 3.158125*|3.146666* 3.146250* 
Africa— | 
Onion = Africa, £)3.980000 3.980000 |3.980000 |3.980000 |3.980000 3.980000 
lort a— 
Canada, dollar. ..... .865625 | .863593 | .862578 | .862734 | .861015 | 861562 
Mexico, peso.....-.. .166550*| .166575*| .166575*| .166575*| .166575*, .166550* 
Newfoundl’d, dollar.| .862812 | .861093 | .860156 | .860156 | .858593 | 859218 
South America— 
Argen' . Sn eens 297733*| .297733*! .297733*| .297733*| .297733*| .297733* 
Brazil, milreis official; .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
..| .050333*| .050333*| .050333*| .050333*| .050133*| .050333* 
Chile, cial.| .051650*| .051650*! .051650*| .051650*) .051650*| .051650* 
- * export.| .040000* * 0 * * 040000 * 
Colombia, peso...-.| .572650*| .572650*| .572633*| .572650*| .572425*| .572450* 
Uruguay, peso contr.| .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled....| .379375*! .379375* .382500*! .382500*| .382500* .382500* 














* Nominal rate. a No rates available b Temporariiy umitted 








REDEMPTION CALLS AND SINKING FUND 


NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 


sinking fund notices. 


The date indicates the redemption or 


last date for making tenders, and the page number gives the 
jocation in which the details were given in the ‘‘Chronicle”’ 

















pany 
Allied sare A i DEG. aces eaesceseceounan Apr. 
Aroostook V. gg Seis Be MRE. GPeRnn cecosccceusoese ar. 
. #: S. OB  § eee EEE GEEES se Mar. 15 
Bear Mountain Rae River Eytda Co., lst mtge. 7s...Apr. 1 
*Bethlehem Steel Corp. 3%% bonds_.............---- Apr. 1 
Chien Union Station Go. 4% guaran ae teal 22-2 Apr: 
nm on guaranteed bonds-.-.-.--..-. " 
Colorado Power Co. Ist mtge. 5e...... _............-. y 1 
*Consolidated Gas Utilities Corp. 5-year 6% notes... ..-- Apr. 1 
Consumers er SS § . Seeqeuiveegere, May 1 
*Crown Cork & Seal Co., Inc., 4% / debentures -_.....-.-. Apr. 1 
Dayton Power & t . Pi naccihestunonil Mar. 7 
> eee y 
Denver Gas & E t Co. lst mtge. bonds... ---. ay 1 
*Duluth Missabe & e Ry. 3%~- bonds_.....--- Spe. 1 
Fairchild Engine & Aviath on T”* WQner ar. 19 
Atlantic sae Oe lst mtge. 78............--- Apr. 1 
.F.  tepereen Co “Gor tins widéenmdiindaaninl Mar. 15 
orthern Power Be EE Ec oen accccncsuue Mar. 15 
(Walter E. a - 16 
EA ar. 
‘a ere oan ae wn 4 
Cl nen ete onlmeall ar. 
Johns-Manville Our. preferred stock... .........--. arr. 1 
Water Po DR Usd smantededandl -l1l 
Libby, yer & oy niet. cntcteintecotimsnial Apr. 1 
Lo Nashville RR., unified 50-year 4s...... .--. July 1} 
*Manila ‘Electric RR. & Lighting gy Bu bonds -.---- Mar. 8 
P Co., lst mtge. 4s............. Apr. 20 
*Morristown & Erie RR. Ist mtge. 6s......_....._._-- Mar. 28 
Ohio Electric Power lst mtge. 5s_....- veniwadnaaiatl June 1 
Ohio Water Co., lst > eee oneaneeneed Mar. 16 
Natural Gas Co. Ist mtge. 3%{s...... .....- Apr. 1 
Tel st mtge. bonds. ....... Apr. 1 
Peoples Light & Power Co.. coll. lien bonds. _........-... Mar. 16 
Penn Mercantile Pro jes 3 INGE ty Ghabay dtidrmpenneneaieaninell Mar. 4 
Richfield Oil 5 ee GOONER. caccccces coceccess Mar. 15 
Phy ay “+ ls ee WOM. weccdnconccetse June 1 
Syre Electric Co. th Liitdihesacaseedéaseodanes Apr. 1 
*Skelly Oil Co. 4% "Zebentares Kc ph+ctbawnsidocesenha ar. 28 
6% pref ac hiibe meses cesaseoucecens May 1 
Southern Natural Gas Co. Ferries, itd. wasceee geacee ay 1 
South. Pacific Golden Gate lst mtge. 544s..Mar. 4 
Southwestern Gas & El. Co. Ist mtge. 4s_.__...-....... Mar. 21 
Vanadium Corp. of America— 
3%% notes..... Shnlldbdenbbdbsnneedwoneaseascoceese Mar. 15 
5 nid. titted Ah arian sesesene Mar. 15 
. te this week. z Volume 149 








NATIONAL BANKS 
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The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 


J ad National Bank of Winston-Salem, Winston-Salem, 
Ca ital stock consists of $200,000, all common stock. Presi- 
R. Fain. Cashier, J. S. Foster Jr. Conversion of 

the yo Plan Bank of "Winston-Salem, Winston-Salem, 


Amount 
200 ,000 





The Commercial & Financial Chronicle 


From $1,300,000 to $1, 


50 ,000 
Feb. 17—The Mil iat, roo National Bank of Chicago, 


Didnt. Ill. From $153,000 to 


200, 
Feb. 19—The First National Bank of South River, South River, 


N.J. From $150,000 to $200,000 


Feb. 23—Citizens National Bank & Trust Co. of Goose Creek, 
Goose Creek, Texas. From $50,000 to $100,000 








DIVIDENDS 


Dividends are grouped in two separate tables. 


have not yet been paid. 





March 2, 1940 


COMMON CAPITAL STOCK INCREASED 


a of Inc. 
Feb. 17—Mercantile ‘ational Bank at Dallas, Dallas, Texas 


In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


Further details and record of past 


dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 


News Department” in the week when declared. 
The dividends announced thsi week are: 





Name of Company 


Holders 
of Record 





Alabama & Vicksburg Ry. Co. (s.-a.).-------- 
Allegheny Ludlum Steei 
Allied Chemical & Dye Corp. (quar.)--------- 
Allied Stores Corp., preferred (quar.)--------- 
,F * "Se 
American Cities Pow. & Light, $2%4 cl. A (quar.) 
Opt. div. 1- +7 sh. > class B or cash. 
American Export Lines, Inc------..---------- 
n Hawaiian Steamship Enccsescoane 
Ausarioas Home Products 
American News Co. (bi-monthly) - -- ---------- 
American Rolling Mill Co., 4 v4 % preferred ---. 


American Tobacco Kt erred (quar.)...--.-- 
Anaconda Cop BE Ghcawncsesacccons 
SEE... ¢ casanvsagbecesescoesccosns 
jomee 3 & —- {oa ) 7% preferred (quar.) - ---- 


Arrow- Hart th ees: Dt -csssunseqase 
Atlanta Gas Light Co. 6% cum. ye. ( - | I 
ry Refining Co., preferred (quar 
Atlas Press Co 
Autocar Trucks $3 cum. & partic. pref. (quar.) - - 
Balfour Building voting trust ctfs. (quar.) - - --- - 
PE, Bn 6 cb acnectecndwasessece 
PEE, a cccocsnescnbsencasuseocsces 
 ~) Sa e 
Beattie Gold Mines (interim) -.-...-.--------- 
Bell Telephone of ag a} y -~ , is a i as tala heath 
Bell Telephone of Pa. bE 
Bethlehem Steel Corp. Del 5% saad. (qu.)-- 
Black & Decker + 3 uar.) 
Bohn Aluminum & 


. Co 

Boston Woven Hose & Rubber Co-----_-----.-.- 
Brazilian Traction, Light & Power, pref. (qu.)- - 
Brewers & Distillers of Vancouver. ----------- 


Bridgeport Gas ar 
ee pe iy obacco Co., Ltd. (interim) -- 
Budd Realty Cre. ak ae a anemia eatin 
Buffalo Ankerite Sn BD, DO ccscccesces 
B Battery Co. (initial)........----.----- 
Burlington Steel Co., 
California Ink Co., | oA NP RRR IE 
Camitia [FOR G.-8.)..cccccccccccccccccccec- 
ie it ch ene go ah ee soeeee 
Canada Bread Co., 5% preferred (quar.)------- 
Class B preferred (quar.) 
Canada Northern Power SR.» BRE cccccccce 
7% cum. preferred (quar.)--.---------.------ 
Both vs. subject to eqpreve al by the 
Sosaes Exchange Control 
Canada Starch Co.. Ltd......-....-..--------- 
Canada Steamship Line, preferred - - - -- - ------ 
Canadian Cotton Ltd. (quar.).....---------- 


PRGRINUOR (GEE .) « c cc ccccnncceccesoseeqcce 
Canadian Foreign Investment a 8% pref. -- 
Canadian General Electric (quar 
a General Investments, Lid Se 

Canadian Westinghouse (quar.)-----.--------- 
Capitol Life Insurance (Denver) (8.-a.)-------- 
Carpenter Steel Co 
Central Power Co. 7% cum. preferred (quar.) - -- 

7% cumulative pref 

6% cumulative preferred (quar.)--.-.-------- 

0 





6% cumulative pref 
Central Power Co. (Del.) 7% preferred - - - ----- 
Oh. ME ccccasoccgccessocscsoccccce 
Chicago D pety Ke News ve 87 
a eae Ded 





Citizens Led > = DE. cannssgeicceccsone 
Cluett, Peabody & Co., Inc. (interim) - - ------ 
Preferred ( (quer a ai a ate i tlk ee 
Commercial Alcohols, Ltd., pref. (quar.)------ 
Commercial Credit Co. (quar.)....-.--------- 
Preferred Spee MEP Jn nccggecccscccccccceccces 
Commercial Investment Trust (quar.) - ~~ ----- 
Convertible preference (quar.) ---..---.------ 
Commonwealth erred (quar.)......-- 
Commonwealth & Southern, $6 preferred - - - - - - 
Commonwealth Telephone preferred (quar.) - - -- 
OCem® HRSG COUR.) « ccccccccccccccccccccces 
Consolidated €dison (N. Y.), pref. (quar.)---- 
Consumers Power Co. to. $5 preferred (quar.) ~.--~-- 
$4% preferred (quar.).............--.----- 
Continental Gas & as 7 pref. (quar.)-_- 
en Fee aM % part. pref. (qu.)- 
6% gated Paper Box C Sennc coccscccosescce 


oF 
Courtaulds Li Am. oX 


Crowell-Collier Publish (quar.) TCE PE,< 

Crown Cork International Corp., class A- --- -- 

Crown Zellerbach Corp. (final) .......---.----- 

es OE Dh cd wacdeancceseess 

Dayton & hong ood OS eS 
8% 


erred — SS ea ae 
Detroit-Hillsdale & Southwestern (s.-a.).------ 
Semi-annuall 


Doernbecher M 3 eee 
Dominguez Oil ila (eeinhty ecm avlnnkid 
Phi: bandas oteeednbdbooe 

Duke Power a a a co en eatin titnrtheh iment 
Preferred ( uate s SRE ES a 
De Long Hook a ee alts ort 


Duplan * Silk, preferred (4 (quar 
Duquesne Light Co. 5% — Ist pref. (qu.)--! 
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Per Holders Per 
Name of Company Share | Payable|jof Record Name of Company Share | Payablejof Record 
Eastern Massachusetts Street Rys. pref. A___-_- +$1% |Mar.15)/Mar. 4 New Jersey Power & ht Co., $6 pref. (quar.)_| $134 j|Apr. 1/Feb. 29 
CP nnd. ccna ccucceacdaccecu 75c |Apr. i1)Mar. 14 Newport Electric Vato Fe Ch ten AR ws EPR 50c ar. 1/Feb. 20 
NS oo acnctsanakbanddusd 35c |Apr. 1/|Mar. 16 New York City Omnibus________._...-._---- 75c |Mar. 29/Mar. 20 
2 ES ns + cncecteetiioenssons $344 |Mar. 23|Mar. 9 NY, Pa, NJ Utilities Co., $3 non-cum. pref....| _75c |Apr. 1/Feb. 29 
2 ND as oo een cwecusweacsube 33% |Sept.21|Sept. 7 New York Shipbuilding, preferr aad da aia tins t$1 Apr. 1)/Mar. 20 
4% ry tee ee | | eRe 564ec |Apr. 1/Mar. 16 New York State Electric & Gas, I % pref. (qu.)| $1 Apr. 1)Mar. 8 
Se EE PE Disc cccncunsewdswenas 56%ec |July l1|June 22 North American Co. (quar.)....-..---------- 30c |Apr. 1)Mar. 15 
4% % preferred (quar. ; nit htc R netics aaa a 564%ec |Oct. 1/Sept. 21 6% preferred (quar.)........-.----------.- 75¢e |Apr. 1/Mar. 15 
44% Di ED a one ce a aad waar aekal ec |1-— 2-41/Dec. 21 one progres I ig keh, as ih ae 71%e jApr. 1)Mar. 15 
Engin moers Public Service Go. $6 pref. (quar.)_.._| $1% |Apr. 1/Mar. 14 hio Brass Co., class A and B_____----------- 50c ar. 23)/Mar. 8 
$34 oye [sone Wewcsccosssasducwssud 31% Ape. iihiee. 14 Ohio Bieteh Co agree ea ncnnannnennnnnnannan= sit ae ie yen. 29 
CD a. 5.» vids werecbicnwiemmatedae 4 |Apr. ar. oO preferr enue tim dee ar. ar. 
es os. natankoconswawoneed 40c jApr. 1)/Mar. 123 Oklahoma Natural {e3 oe Re a ee tia ie ae 458 Mar. 30|/Mar. 15 
va. Coe. & Gregg, Inc. (quar.)...--------- 50c |Feb. 26)Feb. 21 $574 prefe preterren | Se = $1 Mar. 30/Mar. 15 
GEE TE wow wiccwncwewraneeel a $2 |Feb. 26/Feb. 21 oa aca ils as niengehlinnt 7 Mar. 30]/Mar. 15 
Fift EIS na cewccendesaswsenns 50c |Mar. 28/Mar. 14 Omnibus ‘Osrp Nn a a dtaili 30c |Mar. 30/Mar. 14 
Firestone Tire & Rubber... ...........-..... 25c j|Apr. 20/Apr. 5 _ gee $2 |Apr. 1|Mar. 14 
First Way, gp LS ae “- ar. 25|Mar. 8 Otter Tail Power, % piemueen REL: $144 |Apr. 1/Feb. 29 
PE ES eR ae S 2 Mar. 15/Mar. 5 $54 preferred (quar.)__.__._________---_--- $1% |Apr. 1/Feb. 29 
Fulton Market Cold Storage, preferred (quar.) -- $2 |Mar. 2/Feb. 21 Paramount Pictures, Inc., Ist pref. (quar.).-.-]| $1 Apr. 1}/Mar. 
Garfinckel (Julius) & Co. (quar.)_.........--- 17%c |Mar. 15|Mar. 5 Second preferred —. Di asbieed Ghanem eek 1 Apr. 1)/Mar. 15 
Fi a tee Seana re eS Sip sie 37 %ec |Mar. 31|/Mar. 15 Penick & Ford, Ltd. (quar.)......----------- 7 ar.15)/Mar. 4 
Gaylord Container..................-.--..- 10c |Mar. 15|/Mar. 4 Penna. Glass Sand ost p.. $7 cum. pref. (quar.)| $134 |Apr. 1)/Mar. 15 
 § 3 eee Saries 68%4c |Mar.15|/Mar. 4 Penn Electric Switch, class A___._.___-.---_- 30c ar. 15|Mar. 1 
er, ‘Acceptance Pv ttaniwesenewdemeaiils 3hc |Mar.15'Mar. 5 Pennsylvania Telep., preferred (quar.)__.----- 62 4o Apr. 1/Mar. 15 
tt Ata cnkeenbacagennetiaeds 25c |Mar. 15)Mar. 5 Penns ive Water & Power (quar.)____-_-__- 1 {Apr. 1)/Mar. 15 
qanant = ~ + oe onmual) ELE SIE AONE: 2c |jJuly i1jJune 10 a ak we nee $1% |Apr. 1)/Mar. 15 
General Mills .5%Cc pref. (quar.)_--_-- $1 i Apr. 1/Mar. 8* eoples 6 Gas eS 50c |Apr. 15)Mar, 21 
General Public TD fititice, ine. 3 ref. (quar.)_- 1% |Apr. _1/Mar. 20 Poy ect Circle Co. (quar.)...-...-.---------- 50c |Apr. 1/Mar. 
General Reinsurance Corp. (quar.)...------__- 25c ar. 12)Mar. 5 Poyetoum Exploration (quar.)........-.----- 25c ar.15|/Mar. 4 
al stn tenia stb tine wr eka 25c |Mar.12)/Mar. 65 RES orn teh agione ap aight ea aaa aa aS 10c |Mar. 15}Mar. 4 
General Te:ephone Allied pref. Es 75c (Mar. 15]._-..... Philadelphia Dery —- Co., Inc.— 
Gibraltar Corp. of Amer., 7% pref. (quar.)-_-_-- $1% j|Apr. 1)/Mar. 7 ras pres TPR Rae $1%4 Apr. 1/Mar. 20 
CE Shc ecdheddesccccccasesenaeden 25c ar. 15)Mar. 9 Philade phia Hiectse F Geese’ pref. (quar.)_---- Apr. 1)/Mar. 8 
a a. aceh ip snus sie de eorseinn Wi nada 1240 Mar. 15|Mar. 5 eee Gee. gg... Ce nnemmeocnacecaces 25c ar.15)/Mar. 5 
ELT EES a a ae Mar. 30|Mar. 9 Pioneer Gold M Mines of B. OC. (quar.)....---.-- 10c |Apr. Feb. 29 
Goodrich (B. » Co » 5 Dre’ pestered vf oe $1% |Mar. 39 Mar. 22 Pittsburgh Coke & Iron Co., $5 pref. (quar.) --- 1% |June 1|/May 20* 
Gorton-Pew DMs Uiletuncentuacawed 75e |Apr. Mar. 21 Pittsburgh Fort Wayne & Chicago (quar.)----- 1 Apr. 1/Mar. 11 
Great Western Sugar...................--..- 50c |Apr. 2|/Mar.15 Preferred (quar.)......................... 1 Apr. 2)Mar. 11 
PEE 1% jApr. 2)/Mar.15 Pittsburgh Metallurgical EPR ea: 25c ar.15|)Mar. 7 
Green 3 ve: ib MUOPETOR.. nc cccosecsecces 1 Apr. 1)/Mar. 22 Power Corp. of Canada, Ltd. cum. pref__-_|f1 z Apr. 15)Mar. 30 
Group eS ae $50 |Mar. 29|/Mar. 11 6% non-cum. participating eal, (quar.)....- a 15|Mar. 30 
Gulf Oil Gory: Di ttihietin sqasbaquectuncestl 25c |Apr. 1)/Mar. 15 erred Accident Insurance__________.____- 20c ar. 23|/Mar. 8 
Hackensack Water “a. pref. A (quar.)-------- 43 4c ar. 30/Mar. 18 Public Service (N. H.) $6 preferred (quar.) -- --- $1% |Mar. 15/Feb. 29 
i ot, i) PCI, ..ccusacecsoesesemens 30c |Mar.15)Mar. 5 $5 preferred (quar.).....-.-.----.---------- $1% |Mar. 15!iFeb. 29 
ne. . nnenenieiamasasesaie t75c 'Apr. 1)/Mar. 15 Public Service (Oklahoma)— 
Hamilton United Theatres, preferred _-_------~- - t$1% ar. 30)/Feb. 29 7% prior lien stock _ Ey ee me 1% |Apr. 1)Mar. 20 
Harrisb Gas Co., 7% pref. (quar.).--.----- 1% jApr. 15)Mar. 30 6% prior lien stock (quar.).-.------------- 1% |Apr. 1}/Mar. 20 
Harshaw Chemical Co. ----.------------------ 25c |Apr. 1/Mar. 21 Publication Corp., veulag trust ctfs. (quar.)___- 30c ar. 27|Mar. 18 
 § 3 eres $1% ar. 30)Mar. 25 EE ae céncnibaians 1% Ope 1'Mar. 
Hawaiian Electric (monthly) --.-------------- 15c |Feb. 26\/Feb. 15 7% first preferred (quar.)........-...----- 1% ar.15 Mar. 5 
Hearst Consolidated Publications, class A-- ~~... 43%c |Mar.15\/Mar. 1 Pure Oi] Co., 5% pi eed GU ein cca cades 1 / |\Apr. 1 Mar. 
Hein-Werner Motor Parts (quar.)_.......------ ibe Mar. 25|)Mar. 15 5%% preferred Tuer. ERC EOE | 1%% |Apr. 1™Mar. 8 
BE Sy TE Ep nc ccacccccccteadsconase 1% |Apr. 1|Mar. 9 % preferred (quar.).......-.--.---.----.- 1%% jApr. 1 Mar. 
.  )} 3S 1 4 Apr. 1)Mar. 9 Ralston Stoel Car, preserved OO a $1% |Mar. 30 Mar. 20 
Hercules Powder Co-_--------- nitictinheeta 60c ar. 25|Mar. 14 Readi OS SRS 50c j|Apr. 11 Mar. 21 
Hickok Oil Corp. (quar.)........---.-------- 25c |Mar. 15|Mar. 8 Real Silke I Hosiery fery Mills, 7% 7% preferred_--_----- {#? ar. 25 Mar. 12 
7% preferred —. } Sa acacia gh aie dein etna cea 1% jApr. 1|Mar. 23 Reliance Grain preferred... _........-------- 1$ Mar. 15 Feb. 29 
5% Dn 6 cin bene enge wit ° 23 Reliance Steel, preferred (quar.)_..-...------- 3 BAS Mar. 1 Feb. 24 
mosten & Al lisone "3% scl. CRE cn wcnctaeecnd 1 15 Remington Rand (interim)..._._.----------- Apr. 1)Mar. 11 
Horders, Inc. (quar. y RE REE aE 1j|Apr. 20 DE DE Dis do ndnaccdecnacesescusce $1% |Apr. 1)/Mar. 11 
_ E.R Seep eat: -1l ; to SER eRe 25c ar. 15)Mar. 1 
Household Finance Corp. (quar.)-.....------- - 30* Rochester Telephone Corp. (quar.)..--.------ 1% |jApr. 1)/Mar. 20 
5 fe es - 30* 6%% preferred (qnee. S scetabaiidh ar amide tid aienaa i 1% |Apr. 1/Mar. 20 
Bense rvey) Ine. Yeh FERRE = i Roos Bros.. NN sn dik chathatnn bmn 37 %ec |Mar. 15|Mar. 9 
el-ftoes Fi Pee ena nena winnie -15 Roeser & Pendleton, Inc. SN Neds di blsasacain el 25c |Apr. 1/Mar. 11 
Hyde E Park Rewer ‘Ansoc al ahi a ete at ieee Sit ee Sabin Robbins Paper... ....----------------- $2 j|Apr. 20/Apr. 10 
Hydraulic Press Mfg. Co., 6% pref. (initial) - - - 24 en  ceebbaasencscanm $1% |j|Apr. 1)/Mar. 20 
Hy DE SD. cccnedeuseceensewess -1l St. Joseph South : Bend & Southern RR-------- 75c ar. 21/Mar. 10 
er (gaer-) MEA eckensentecosséeetuene -ll 5% preferred (s.-a.).......---.----.------- $2% |Mar. 21/Mar. 10 
Illinois Bell Telephone__-___.._........--.---- -19 Safeway Stores, Inc. ..............---------- 75c jApr. 1/Mar. 18 
as a Tobacco of Canada mab) aa detiieeweneil 30|Mar. 8 7% preferred (quar.} ND A ORES ST a © $1% |Apr. 1)/Mar. 18 
AME Ridnt hs heenetéenmeenaweecaes - 8 6% preferred (quar.).....----------------- 1% jApr. 1/Mar. 18 
Preferred ih n+ ccssheeeapesbine - 8 5% preferred (quar.).............--------. 1% jApr. 1/Mar. 18 
Indianapolis Water Co... 5% cum. pref. A (qu.) ee fs en ccneccccoesensses 25c | Apr. , 1|Mar. 15 
International Mining Co____.._...-.._------ » oo ee. . no cdblicanbdben 25c ar. 30)/Mar. 15 
International Salt Co. (quar.)__........-.---- -15* | Shell Union Oil pref. (quar.)._......--------- $1% ape. 1|Mar. 15 
Investment Corp. of Philadelphia veluelhadainiteaal a Shepard Niles Crane & Holst Co............. 50c ar. 1/Feb. 21 
Re CEE, bon nc enccscncncocesat -12 Siscoe Gold M i eee punted 3c |Mar. 15|Mar. 1 
Jamaica Public Service. ‘Lid: PP descccuceus -15 Sloss Sheffield Breet ie ning eis ete ie 75c |Mar. 21)Mar. 9 
Tn. Di iGhkensanesianenewatel -15 a oe prevail $144 |Mar. 21/Mar. 9 
Ot an ccccensancecncceesens -15 Southern & At aertie yy oy d. (8.-a.).--- ar $6 53 or. Mar. 16 
5% pocteres ( ee. litinnn cents ambeatgen -15 Southern Advance — & % pref. (qu.)-| $1 ar. 1/Feb, 23 
Pe ls Bled UE ia & c.cceccccccoucccstees ae 6% preferred (quar.)....------------------ $1% |Mar. 1/Feb. 23 
Kansas Cey Power & 1 Ligas. pref. B (quar.)_.-_- 1)Mar. 14 $2 preferred (quar.)._.......----.--------- 50c |Mar. 1/Feb. 23 
Kansas Electric Ra ® pref. (quar.)......- -15 Southern California Edison, orig. pref. (quar.)..| 374c |Apr. Mar. 20 
ee EE SLD. cc ancwensacasésoncews 15 Preferred C (quar.)....------------------- 34 %c a: Mar. 20 
Kaynee Co., 7% preferred (a I tick. sett arin - 22 Southern Canada Power Co., Ltd. (quar.)_-._-- 20c May Apr. 30 
Kemper-Thomas % — pref. (quar.)...-.- - 20 6% cumul. partic. preferred oe iste aaah 1 Apr. ar. 20 
Special preferred (quar.)--.--..-.----------- 1)/May 20 Southern Colorado Power Co., 7% cum. pref__- o Mar. Feb. 29 
Special preferred (quar. ; beeeecdeansessscen . Southern Phosphate Corp. Daavhe akin cen 1 Mar. 30} Mar. 15 
Special ea SE epee 2|Nov. 20 South Penn Oil Co. (quar.)-._--------------- 37c {Mar Mar. 15 
Bovstone © blic Service Co; pref. (quar.)_--_- -15 Southwestern Light & Power Co.— 
Koppers Co., 6% preferred (quar.)._....----- -1l 36 cumulative preferred (quar.)........---- $175 Apr. Mar. 20 
jaaeee Light : & Chemical Co., pref. (quar.) - --- 8 cumulative preferred it laid dc cilniceiakastietietehiaial +8 (a Apr. Mar. 20 
Leonar i atnkgenesddicencankaonawe - & Sm gl a vd oh cei sci te tb de ar.15)Mar. 5 
Lone Star ce -— 5. Sota erpehegyett 29|Mar. 11 E.) Mfg., eee (quar.)...... $1 4 Mar. 20/Mar. 10 
pO EE DD eee . 16 Sena HAS Fuel, pref Nd isp annie manmien nat {¢ Apr. Mar, 15 
Leriinrd ee tees Si eemeeiaeel .15 a ne cc ccnneancceseces 1 Feb. Feb. 19 
-referred (quar.)_......-.--- jjheschuadmaned -15 Stecher-Tra ECO: 12%c |Mar Mar. 15 
Machine DPE hvianieestncccccsesoescene’ - 5 5% prefe Dl cciktcvecscenthseobauia 1 Mar. 31/Mar. 15 
Ma ES Ree . 28 5% preferred (quar.)....-.---------------- 14 |June 30/June 15 
Mec -Frontenac Oil Co., Ltd., pref. (quar.)_- . 30 5% preferred jeune.) PPI SOE 1% |Sept. 30iSept. 14 
EI, ds wottcncanrnsconbbbannes . 26 5% ee... insavhegbabua cea 1% |Dec. 31{Dec. 14 
Preferred ( ee eae 26 Steet | Products inten Gk CHE De ncodwos 15ce |Mar. 30/Mar. 15 
Metropolitan kedison: Se OEE. CN jsccccsccsh GR > ee ee ee ek convkstokecchenseonness 5c |Mar. 30|/Mar. 15 
es gts cc cwssccctnonsonnceun 6 starch Bros. Stores, Ist preferred (quar.)- - ~~~ 75c j|Apr. 1l)Mar. 25 
Dt Sr). .c.nsecencsccesacsees 23 Strawbridge & Clothier, 7% preferred__-_------ $1 |Apr. 1/Feb. 21 
Michigan Seamless Tube_______.__..._-.___- 29 Sunset-M yy Salesbook Co. class A (quar.)-- 37 4C ar. 15)Mar. 4 
Midco Oil Corp., voting trust ctfs_........__- 1 Se TIS, HT aE TSE 2 Mar. 15)Mar. 
Middlesex Water (quar.)_.--....._-_-_---_-- 23 Telephone Bond & Share Co., 7% 1st pref___--- 28c |Mar. 15)Feb. 29 
i inCidcmetekecnsgecesecccevencesecé 23 2 2 RRR Glee area rp qeeees 12c |Mar. 15/Feb. 
eA cen cimboheseke abel 5 Terre Haute Electric, 6% pref. (s.-a.)_--..---- $3 |Mar. 1/Feb. 19 
Montgomery Ward & Co.__...._...-...---.-- 20 Texzon Oil & Land Co.........-..-.......-... 10c | Mar. 29)Mar. 11* 
Ce a nn ceenewenseane 20 Thew Shovel Co., preferred CE Pucsennscnae $i 3 Mar. 15)Mar. 1 
Moore Corp.,, Ltd pyar.) aa ta eats A GC “ See Ge: cee iae ais: 1% |Mar.11/Mar. 7 
Preferred A and B (quar.)_-......--.---_-- 7 Todd’ Shipyards Di ccnicévaddrennbudeedet 75c |Mar. 15)Mar. 1 
- — = amp) & Co., bs 77 inc. (quar.)...... s EE LT ET ae 10c |Mar. 15|Mar. 8 
Lee egthtstese ogeseosenseedhasessds 8 Twentieth Century Fox Film Corp., pref. (qu.)| 374%c |Mar. 30|/Mar. 15 
5% ox conv cum. (quar Se: 15 Union Carbide & Carbon Corp..-----.-----.-- 60c |Apr. 1)/Mar. 8 
Morrison Cafe Consolidated % pref (quar.)__ 23 Union Premier Food Stores, Inc. (quar.).....-- 25c |Apr. l1j/Mar. 5 
Motor Finance Lee. $5 pref. (quar.)........-. 16 Cumulative conv. preferred (quar.).....---- 34c ar. 15)Mar. 5 
ES BE I no cadcdscnncnésededee 15 Se oc ccawccennesscucessé 40c |Mar. 29|/Mar. 15 
National Bond & apthinacss SUE Wwactesduua . 2 Upson-Walton Co. (quar.)....-----..-------- 10c |Mar. 20|/Mar. 9 
hn cpanih ne tewonnen wane - § Veeder Rect, , Bas tt Disenntugncegencaseas 50c |Mar. 15)Mar. 1 
National Breweries, Bs GQUEE.) c6c ccccuccoue .15 Vistar. 5 & Pacific Ry. Co_____-- 2% Apr. 1|/Mar. 8 
, i» | esse peep EER Se 15 tt SE PY FE 24% Fy 1|Mar. 8 
National Cash ‘Register SEES i . 30 when i es on iemnénb ne wie imine ar.20|)Mar. 5 
National TY DAT: pepecncdednsesnetwdal 15 Waldorf System, Inc. (quar.)_..-_---.-----.-- 15¢ Apr. 1)Mar. 15 
Pref (quar) FE ETRE OS OP . 19 Waltham Watch Co., 7% preferred.......---- 37 ar. 15)Mar. 1 
National ee vice, $7 pref. (s.-a.)_..-.--- . 20 Waltham Watch, 7% prior pref..-...-.--.---- 3? Mar. 15|Mar. 1 
pre (semi-annual).___.__.__....--- . 20 WE Eh ate ns ancecceesonseosceenws 7 Mar. 25)Mar. 18 
National Malleable & Steel Castings Co------- . 13* vo Grape ~ 7 4g ies area ten ee utese weet 40c |Mar. 14/Feb. 
rn, 2. ttcanncteabechowend - 15 Te 2, Ds pcawegneencegewscesees 20c |Mar. Mar. 15 
National Steel Car Corp. (quar.)_____....----- . 30 Western Light & Telephone, 7% pref. (quar.)_- “= Mar. 20)Mar. 
Neisner Bros., Inc., 4% % pref. (quar.)....---- - 15 Westmoreland, Inc. (quar.)..-............-. .. 2 Apr. Mar. 15 
Nelman-Marcus Co., 7% preferred. -......--- 20 West Texas Utilities % 96 cum c (quar.)__ 14 Apr. Mar. 15 
po » B eeling Steel mal. y+ JH (quar. ) eae 1 Apr. Mar. 12 
New app Machine Co. (quar.)......--.... - 20 Pt POD CUNING),. ncasecsesesosccsudenbed 1% de Mar. 12 
ES ne pe - 20 Wisconsin Power ‘1 t Co., 6% cum. pref_- “i # ly ar. 15|Feb. 29 
New Engiand Fire Insurance (quar.).......--. -15 7% cumulative «a wumsn gaia eae 1% (Mar. 15iFeb. 29 
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; . | per, | When | Holders Per | When | Holders 
Name of Company | Share | Payableof Record Name of Company Share | Payable|of Record 

Mad 57 9 wb mad rhe 7% pref. (quar.).----. 31% per. | Ae 29 Canadian Celanese, Ltd 
® preferred (quar.)-------------------- % |Mar. 20\Feb. 29 1% icipating preferred 8 SEE ee t$1% |Apr. 1/Mar.15 
6% preferred Cause. )---------------------- 1% |Mar. 20/Feb. 29 . pref. (participating dividend) eannia $1.16 |Apr. 1|/Mar. 15 
Wiser Oil Co. (quar.).----.--.-.------------- mre ope. 1/Mar. 11 Gemma i (Te do naesccoanmorsne 25¢ |Apr. 1|/Mar. 15 
Wood (Alan) Steel, 4% preferred -_--.--..-.-- 187 %c |Mar. 25 Mar. 12 Canadian Industries, Ltd., class A__._..------ t$1% |Apr. 30|/Mar. 30 
Yellow Truck & Coach Mfg. Co., 7% pref. (qu.) $1% Apr. 1/Mar. 15 abe a a 1$1% |Apr. 30|Mar. 30 
- go |] eee 3$1% |Apr. 15)Mar. 30 
Below we give the dividends announced in previous weeks n Tube & Steel Products, Ltd.,7% pref-| t$2 |Mar. 15|Mar. 8 
and not yet paid. The list does not include dividends an- anfiid ous wana enneneenn--------- $1 5 eee. eae, oh 
nounced this week, these being given in the preceding table. | Carolina Telephone & Telegraph Co. (quar.)- - - $2 Apr. 21|Mar. 25 
Carter (Wm.) . owl | 5 Ee $1% ar.15|Mar. 9 
| Per | When | Holders | Casthage Mills, preferred AW —~2-°2-222027-7- $1%4 |Apr. 1/Mar- 20 

ct ann aiid bs tl aap adh ine abate pr. ar. 
Name of Company Share | Payable\of Record Case (J. 1.) Co. preferred (quar.)-------------- $1% |Apr. 1/Mar. 12 
@ nese Corp. Of America. ......--.-...---<-<-- * ar. 

Abbott Laboratories (quar.)-----------------|  40¢ Mar. 31 Mar. 14 | “Stock dividend (1 sh. for each 40 held) -------|-..---. May | 1{Mar-:15 
4% % preferred (quar.)-------------------- | $1% \Apr. 15. Apr. 1 Be te eo nng--------2--2-0---=- $3.50 |June 30/June 14 
MR EE CO, SRBEE.)« ccccocccccscccccsces | ~75e \Mar. 12|\Feb. 20 G jaw Bees ee = ~----------------- $2.72 |Apr. 1|/Mar. 15 
Aero Supply Mfg., class A (quar. Mpg apie 2 37\%e |Apr. 1\Mar. 15 re prior preferred (quar.)----------------- $1% jApr. 1/Mar. 15 
Aetna Ba Bel Bea Bearing I Do een ail abe r. 15\ Mar. 7% prior preferred (quar. ac ihc it me its we i $1% |July i1|June 14 
Agnew-Surpass Shoe Stores preferemce (quar.) - 1% Ze Apr. 1 Mar. ib Central Cold Stora oy (reduced) --.-..----- 12¥c |Mar. 15|)Mar. 5 
Agricultural Insurance Co. (quar.)_...-..-.--- , Apr. 1 Mar. 20 aa fitness iA t Co.,4% pA (quar.)-- 31% Apr. _1|/Mar. 20 
Alabama Power Co., $7 pref. (quar.)--------- $1% |Apr. 1\Mar.15 : L -1 lic Service, $6 pref. —-- ----- i ar. 15|/Feb. 20 
36 | OPS ES $1% |Apr. 1|Mar. 15 6% preferred - ------------~-------------- $1 |Mar. 15|/Feb. 20 

referred ( uar.) INR EES EPET $1 Y% ay ] Apr. 19 Central Patricia Gold Mines (quar. ) eeecccececce= t4c Mar. 29 Mar. 15 
Allied Lateretceiae a ances 15¢ |Apr. 11) ar. 15 Oonx ~~ Pa is meter ae teen n= ------------- $2c |Mar. 29)Mar. 15 
Allied Products Corp., common (quar.)....--- 25c |Apr. 1/Mar. 2 ir uth West Utilities Co.— 

re  ceseeiecneas 43%c |Apr. 1\Mar. 2 $7 prior lien preferred (quar.)-.-.---------- $1% |Mar. 20\Feb. 29 
SE BS Dp dcncscccccceaddeenes Ac Mar. 30 Mar. 11* prior lien preferred (quar.).------------- $1% |Mar. 20|/Feb. 29 
Alpha Portland Cement_-_.....-.------------ 25c |Mar.25\Mar. 1 Champion Paper & Fibre. ----...------------ 15¢ |Mar. 15|Feb. 28 
Aluminum Goods Mfg. Co-_---.---..-----------| 20c |Apr. 1\/Mar. 16* Preferred (quar.) - ~~. -----.------------ ----| $144 |Apr. 1/Mar. 15 
Aluminum Mfg., Inc. (quar.).--------------- Mar 31\Mar. 15 Chartered Trust & Executor Co. (Toronto, Can.) 1$1 |Apr. 1|/Mar.15 

a ee en nas nei ene June 30\June 15 Cc _— — & —_. ny ie Aha patina tes Ges cts avs ts Sh 62%c |Apr. 1)/Mar. 8 
te ee oe a seb nan penbeded 50c |Sept. 30/Sept. 15 A {quer og bSeercccocncesescose- $1 |Apr. 1|Mar. 8 
ea nan omianael 50c |Dec. 31\Dec. 15 Chesebro g. Co. PisbintnionaGasedt $1 ar. 29|Mar. 1 

7% preferred (Quer.).....--20--- 22 2- eee | g1% |Mar.31\Mar.15 | _,*%@-.--------------------------------- 50¢ |Mar. 29|Mar. 1 

tee CLS... cccscontensotmiwabe | $1 June 30 June 15 Chicago Flexible Shaft (quar.).......--.------ $14 |Mar. 30)/Mar. 20 

preferred (quar. 2) eR RARE | $1% \Sept.30/Sept.15 | —,P*tr@-.------..----------~~2------------ 25¢ |Mar. 30)Mar. 20 

te TED. -cnsasesdassesaseose | $1% |Dec. 31\Dec. 15 Chic go Railway Equipment, pref------------ 43%c |Mar. 31/Mar. 2 
American Asphalt Roof Corp. pref. (quar.)----- | $1 Apr. 15|\Mar 30 Chrysler Corp. -------.----------~.------.-- $1% |Mar. 13/Feb. 19 
American Automobiie Insurance Co. (quar.)---| 2 ar. 15\Mar. 1 Cincinnati Union Terminal, 5% pref. (quar.)-- $1 % Apr. 1)/Mar. 20 
American Bank Note 6% pref. (quar.)-.------- | 75¢ |Apr. 1 Mar. 11 ba Bree preferred (quar.)--.-------------------- 1% |July l1jJune 19 
American Can Co., 7% pref. (guar.) béovenedul | $1% |Apr. 1 Mar. 15 5% preferred ey ean nn--2--------------- $1% jOct. 1/Sept. 18 
American Chain & Gable ty oan 40c |Mar.15\Mar. 5 City °aluto a ing (quar.)...-------------- 15¢c |Apr. 1)/Mar. 15 

5% convertible referred (quer. Sounanetness | $1% |Mar.15/Mar. 5 City lce & Fuel Co--~.---------------------- 30c |Mar. 31|Mar. 15 
American Chicle “do. eo ie nea LT 4 Mar.15 Mar. 1 Clark AAs dy: Co., common (quar.)_------ 25e |Mar.15\|Feb. 27 
American Cigarette « i, pret. (quar.)...-- $14% |Mar. 29\ Mar. 15 MLE RACK ENED RDS Oe anit 25c |Mar. 15|/Feb. 27 
American OColertyne O0.. .. «<2. -cecn-scccss 25e |Mar. 25 Mar. 15 Preferred (oon REE Ene $1% |Mar. 15|Feb. 27 
American Envelope Co., 7% pref. A (quar. )----| $1% |June 1/May 25 Coast Counties Gas & Elec., 6% pref. (quar.)_-| $144 |Mar. 15 Feb. 26 

7% preferred A (quar.)...--..--.-..------- ' $1% |Sept. 1 Aug. 25 Seseate S enenve Sees Be ref, (quar.)-.-.-...-- $1 |Apr. 1 Mar. 5 

pm & Derdian Power Co., Inc., $6 pref... +30c |Mar. 15 Feb. 23 Columbia Broadcasting System, Inc. cl. A & B_- 45c |Mar. 8 Feb. 23 
a es CM po cthinwnneveseenees | 4$35¢c |Mar. 15\Feb. 23 Columbian Carbon Co. (quar.)..--.-..-------- $1 |Mar. 11 Feb. 23 
American Gas & Electric Co. (quar. ti eettonree | 40¢c |Mar. 15 Feb. 19 Colt 8 Patent Fire Arms Mfg. (quar.)--------- 50c |Mar. 31 Mar. 15 

4% % preferred (initial) (quar.)....--------| $1.18% |Apr. |1/Mar. 8 Compo Shoe Machinery Co. (quar.)~---------- 25c |Mar.15 Mar. 5 
American Hide & Leather, pref. (quar.)------ 75c |\Mar. 30 Mar. 19 ao... 2 624c |Mar. 15 Mar. 5 
American Ice Co., preferred....-.-..-------- oe Mar. 15 Mar. 1 Compressed Industrial Gases ------..--------- 25c |Mar. 15 Feb. 29 
ews 75c |\Mar. 15 Feb. 28 Congoleuin-Nairp, Inc. (quar.).......-------- 25c |Mar. 15 Mar. 1 
American Paper Goods Co. 7% pref. (quar.)--- 1 Mar. 15 Mar. 5 eT SE ee t4c |Mar. 20 Mar. 8 

Tt tL). .onece saeseoseeouass 1 June 15 June 5 Connecticut Light & Power (quar.)~--~--------- 75 oe. 1 Mar. 15 

7 % TL 1. pc neumaneeedowens 1% |Sept.16 Sept. 5 Consolidated Cement Corp., class A... ------- +$1 |Mar. 30 Feb. 29 

74, PS. . «ann mesecgeeseceann 1 Dec. Dec. 5 Consolidated Edison Co. of N. Y. (quar.)---.-- 50c |Mar.15|Feb. 9 
American Power & Li Light Co., $6 CEE $1 is Apr. 1/Mar. 6 Consolidated Film Industries, pref_-_-_-_--..----- 25c j|Apr. 1)/Mar.15 

a an at wince nin in eh +35ce Apr. 1\Mar. 6 Comet: Gas El. Lt. & Pow. Co. (Balt.) (quar.) - 90c |Apr. 1)/Mar. 15 
American Public Service Co , 7% pref. (quar.)-| $1 ar. 20\Feb. 29 soll 0 eee eer $1% |Apr. 1|Mar. 15 
Amer. Rad. & Standard Sanitary, pref. (quar.)_-| $1% |June 1/May 24 dated Investment Trust.........-.---- 30c |Mar. 15|/Mar. 1 
American Steel Foundries_...........-------- 25e |Mar.30\Mar.15 | _, Special--.-------.------.-----..--------- 10¢ |Mar. 15|Mar. 1 
Eo. . .. cnnaccencecnsocecs 25c |Mar.25\Mar. 6 Comoildated Laundries. pref. (quar.)_-------- $1% |May 1|Apr. 15 
American Sugar Refining, pref. (quar.)-------- $1% |Apr. 2\/Mar. 5 Continental Assurance Go. (C hic. Ill.) (quar.)_- 50c |Mar. 30|Mar. 15 
American Sumatra Tobacco (quar.)_.....----- 25¢ ar.15\Mar. 1 Continental Can Co., Inc., $4.50 pref. (quar.)--| $14 |Apr. _1}/Mar. 11 
American Telep & Teleg. ( war. Dia ala in casadlacal $2\% |Apr. 15\Mar. 15 Continental O18 Oo........-...--.-------<-- 25c ar. 25|Mar. 4 
Anaconda Copper Mining © 2A E PISS. 25e ar. 25\Mar. 5 SO wnecccasccccsunsssccs 25c |Apr. 1}/Mar.15 
Anchor Hocking Glass Cur. PE Jo nddnceseseccocavecess $1% j|Apr. 1)Mar. 15 

$6% div. conv preferred (quar.)...-------- $196 Apr. 1 Mar. 20 Copperweld Steel" Co. DE err 20c |Mar. 10|Mar. 1 
Andes Copper | Sl RE a 2 Mar. 15\Mar. 8 % cum. conv. preferred (quar.)_......----- 62 4c Mar. 10)Mar. 1 
Arkansas a & _—_ $7 pref. (quar.)....-- 1% |Apr. 1/Mar. 15 Corporate Investors class A (quar.)-.--.------- May 15/Apr. 29 

rn , . . cnnndeepnenes 1 Apr. 1\Mar. 15 Cosmos Imperial Mills preferred a $1% oe 15|Mar. 30 
Armstro Cork So. “taterian) preferred (quar.) $i ar.15'Mar. 1 Crane Co. 5% cum. conv. o peemeret A eee $1% |Mar. 15|)Mar. 1 
Asbestos i CD, cnndanacéncmiaiett 1 Mar. 31|Mar. 15 Crown Cork & Seal Co., 

De. nes nneeedl 15¢c |Mar. 31\Mar. 15 $2.25 preferred w. w. +S aera 564c |Mar. 15)/Feb. 29 
Ashland Oil & Refining (quar.)_.....-------- 10c |Mar. 30\ Mar. 13 $2.25 on Be GE iwdnedcccacenan 564ec |Mar. 15)Feb. 29 

I eo em ebnmamude 1% |Mar. 15|Mar. 13 pane aagh Lp AACR CAndebosceceneus 5e |Apr. 25|/Apr. 15 
Assoc. Breweries of Canada (quar.).-......--- 25e |Mar. 30) Mar. 15 5 Pelee 8% Di > re $2 ar. 30|Mar. 20 

SE Rai df ncanceedsooscceesees t$1% |Apr. 1)/Mar. 15 Cuneo Press, Inc., 615% BEE: GENE.) ccccacese $1% |Mar. 15)Mar. 

tes Investment Co.......------------ 50c Mar. 30\Mar. 15 Curtis Publishing ‘Co. $ preferred............ 1 Apr. 1)/Mar. 

, cummed. preferred (quar.)...-..---------- $1 \% |Mar. 30\Mar. 15 CP, EEE wo ccccnnsencdsecescccees 2 ar.15\Mar. 4 
Ate on Corp. $213 p pilor pref. (quar.).-| 6 gc May 1\Apr. 26 Davenport Hosiery Mills.............------- 25c |Apr. 1)Mar. 20 
Athate Htefining G3: eee 2 Mar. 15\Feb. 21 - 5 ee adiecethdee eabeubee 37 %e ar. 25|)Mar. 15 
fa yy ed at at ieeet ene nenee 75c |Mar. 11/Feb. 29 i Mts 6 ccacenesnencessecs 1 Mar. 15|Mar. 1 

& Aroostook R.5% conv. pref._..-.- $1% |Apr. 1)Feb. 29 Delnite Sines” initial) eh heh hth eoes baad 3c ;Apr. 30|Apr. 2 
we ot dro Hlectrie Go., 7% 1st pref. (quar.)| $1 Apr. 1)Mar. 11 Dennison Mfr. Co., prior preferred. ---..--.--- + Apr. _1|Mar. 20 
DP iitiddnecnéntensesssoes $1 Apr. 1/Mar. 11 Derby Oil & ng $4 pref SEE PL 1 ar. 15|Mar. 1 

Ol os (EA ENP GE 1 ar. 9\Feb. 20 Detroit Gasket & Mfg. ae ee iat 25c |Apr. 20/Apr. 

Ba c Cigars >) eee 25c |Mar. 15'!Feb. 29 Detroit Hillsdale & Steck wenbara RR. (s.-a.)--- $2 |July 5jJune 20 
st en eee en neds $1% |Apr. 15/Mar. 31 - Sessa eee 25c |Mar Mar. 
Beech Creek RR. (quar.)..........---------- Apr. 1\Mar. 15 Devoe & Ra gids Go. Inc., 2d pref. (quar.).--| $l%« |Apr. _1/Mar. 20 
Beech-Nut OS ene eas 1 |Apr. 1\Mar. 8 Devonian Oil Co. (quar.).-..-..--.----------- 25¢ |Mar. 15|Feb. 29 

es ec eeeenneceee 25c |Apr. 1\Mar. 8 ey Chemical Go., $5 conv. pref.(qu)| $144 |Mar. 15)Mar. 1 
— — NE cin cineipeceedod eandteneen 3; Apr. 1/Mar.15 Diamond Match Co. (quar.)........-..------ 25c |June 1|/May 10 
Preferred (quar.)........-.-..-...--...... $1% |Apr. 1/Mar. 15 DE {ides dtddoneredbenosnqeesaae 50c |Sept. 3)Aug. 

Berghoff Brewing Corp, (quar.)--._---------- 2 ar.15|Mar. 5 a f Sishecelingrecocesesccecccosesee : 
Be ehem Steel ‘Corp: 7% sprebared (quar.)... $134 Apr. 1/Mar. 1 CPOE) ccccccccscescccccscce Se Aug. 
MD CURRED. ncagncespsacegepocece ' ar. Preferred 
mam Water Wi Works Go., 6% pref. (quar.)| $1% Mar 15|Mar. 1 Distillers Corp.-Seagrams Ltd. (quar.) --------- 
BN BEER s 0 donc ccncdcccnsascsscesece 25c |Mar. 30| Mar. 23 Payable in U. 8. 

tt Mier cesbncacanescussesencce 37 %e |Mar. 30 . 23 ixie-Vortex Co., class A (quar.).....-.------ rs - 9 
et acaannpocdocsces® 6necees 2 pr. 1/Mar. 15 Doctor epee Co ‘ 18 
Boston Elevated Ry. (quar.) sca quckisanimhcudiaihs aiamnel $1 Apr. 1\Mar. 9 | Oe 30c 17 
Bower Roller Bearing Co. ...............---- 7 .20\Mar. 8 i enna nmaee 30c 16 

. of Amer. (quar.).........--.-. 15c |Mar. 15\Mar. 1 Dome Mines Ltd $50 30 

Bridgeport Pt Plans daannsosenecs Mar. 30) Mar. 15 Dominion Coal, 6% preferred (quar.)-..-.------ 37c |Apr. 1)/Mar.15 
Briggs & Stratton Corp. oR: Dtittinmtahieaesaendl 75c |Mar.15\|Mar. 2 Dominion Foundries & Steel. .......--------- 25c |Apr. 1/Mar. 20 

runswick-Balke-Collender Co.............-.- 25c |Mar.15\Mar. 5 Demuiaten } Po Pn, GUND. cocccesccccsce : 1% |Apr. 1}/Mar. 15 

Br preferred Di dismibesabeeeescotecens $1 Ape. 1\Mar. 20 ee Pr) es ee Ee 1% |Apr. 15)/Mar. 30 
—— — Entigdonardeasepacesens ar. 15\Feb uez ds (monthly) a a oe gl 25c |Feb. 29/Feb. 16 

Bucyrus-Erie Co. 3 reered ( hee 31 Ape. 1|/Mar. 20 iy PME, [i cacsccscocceenes $3 |Apr Mar. 30 
Budd Wheel Co., ‘preferred 4? NEC 1 ar. 30|/Mar. 1 Dun & Brodsiress. ue. SS pee 50c ar. 11|Feb. 20 

Preferred ( adalat dsinapdtintnas eet Mar. 30|Mar. 16 Preferred (aua A rl $1 <3 Apr. 1)Mar. 20 
Building ucts “ita. SP addtitorsdnns ace +17 3¢¢ Apr. 1\Feb. 26 Du Pont (E. ) de Neinoure (interim)... ------ 1% r. 14|Feb. 26 
tins» abennecarccescanattns 2 ar.29|\Mar. 4 $4 preferred (quar i tea a 31% Apr. 25|Apr. 10 
Burma Corp. Pita. (Amer. deposit rcts.) interim Eastern Gas & Fue: yh £38 % prior pref---- 1 Apr. 1)Mar. 15 

Be eet share, equal to 3.93 pence persh.!|__..--- Ape. 4\Feb. 16 Eastman Kodak Co. (quar.)-_-.--.-----.------ 31% Apr. l1j/Mar. 5 

Machine. i 10c ar. 5\Feb. eh... a eieeeageesacace 1% |Apr. 1)/Mar. 5 
Besler ater Co., 7% preferred (quar.)_.-.--- $1% |Mar.15\Mar. 1 Easy Washing Machine, Ltd., 7% pref-------- tt35¢e |Apr. 1)/Mar. 15 
Calamba Sugar Estates | | > pa 40c |Apr. 1/Mar. 15 Economy Grocery Stores Corp Set ip A 25c ar. 25)Mar. 15 
oo Strom a 8% gaat oo === giis (Ais MSS AB | ae BRS Stic: tac: Gar i-2ononan-- $e [Mle a8|Reb. 28 

® PPS... ...-....-- ar. eb. n agi heres. = SRE SPS ers ar. eb. 

Canada Foundries & Forgings class A beebbicenn +33 c |Apr. 2/Mar. 15 5% cum a De i an wcatel 62%c (Mar. 15/Feb. 29 
Ca Permanent Mortga Pha pet bs a od chai 2 |Apr. 1|Mar. 15 Efecir ice {aur Stopes $1 Mar. 20/Mar. 11 
Canada Wire & Cable, class B (interim) -_......-. 2 Mar. 15\Feb. 29 Electric mtroller LR M , & oe (increased) - - --- 7 Apr. 1)Mar. 20 

Z> peesuses GE Dacnenncannsscncssens $1 Mar. 15|/Feb. 29 ae | RR 50c |Mar. 30)/Mar. 9 

Ce SN deme ohonsacnaasesccaseses Mar. 15|Feb. 29 m ~~ se ee ow dh ememeind 50c |Mar. 30|Mar. 9 

2 YY CS eee 1 |June 15\May 31 Electrolux ex Corp. - -- - nbn apends chdetbenenaes 30c |Mar. 15)Feb. 15 

8 1 |Sept. 15|Aug. 31 Elgin National Watch Co___......--.--------- 25c |Mar. 23|Mar. 9 

CES BB nnng0g ccccapecepccccccccce 1 |Dec. 15|Nov. 30 El Electric Co. $6 56 preferred (quar.)...-- $1% ,Apr. 15)Mar. 29 
Canadian Breweries , Ltd., preferred - - ...-.---- ; Apr. 1\Mar.1 i Paso Waturel Ges.......~-.---.-+-------- Ape. 1|Mar. 16 

anadian Canners, Ltd... ....-..--.....-..- tl 5ac Apr. 1\/Mar. 15 aes pers ee $2. 25 cum. partic. stock...) t+ ar. 11\Mar. 

First preferred (quar.)......--............ Apr. 1\Mar.15 | _ $6 preferred (quar.)_..........-.---------- $144 |Mar. 15 Mar. 1 

First erred (participating) pbnooneneanans fee Apr. 1)Mar. 15 Erie J coos a (quar RINE 87iéc |Mar. 9\Feb. 29 

Second pref Sn lannactwecéaneaia tide |Apr. 1/Mar. 15 Mines AF aeRpRIT Se 7%e |Mar. 28|/Mar. 7 

Second — ee (participating) enadinaadaeie tie |Apr. 1/Mar. 15 Pabtatt Beowing i adisapodust gc |Apr. 1|Mar.18 
Canadian ao —_, ne 24% \June l/Apr. 1 pee rye te i ro Co (quar. <5 ome ad capepeperinpesinen ene 25c |Apr. 1/Mar. 15 
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. Per When | Holders Per When | Holders 
Name of Company Payable\|of Record Name of Company Payablejof Record 


Federal Mining & Smelting Co. (irregular) Mar. 20/Mar. 1 t & Apr. 1 
Bese Neen corp Sr IME P| Stale cop oo ge 38 
ar. x 
Co. of America - Baltimore— wm Nationa: Life Insurance S6e _ Y 
Common a? B (quar uarterly 
rterly 


$5 cum. 
Lincoln Sarvies Corp. (Wash., D. C.) (quar.)-_-- 
wie es os ‘(qvar. Risapuinabhaninil 


prior pi pref: 
elt oe 


Lit Brothers, 8% pref 
Little Miami RR. Co., origin ‘capital (quar.)-- 
Original capital (quar.) 
Original capital (quar. > Midihkedteonvachiaumee 
Original capital (quar 
Special guarant 
pecial guaranteed > 
Speciai guaranteed ‘3 
Special guaranteed (quar. 
Liquid Carbonic Corp. (quar.).......---.---- 
ws, Inc. (quarterly) 
Lone Star Gas Corp 
Loose- Wiles Biscuit 5% pref. (quar.).....---- 
Louisiana Land & Exploration Co 
Louisville Gas & Electric Co., class B com. (qu.) 
Class A common (quar.) 
Lunkenheimer Co. 6% ol preferred eee 
84 preferred (quar.) 
3 erred ( 





WwW 
Nace 


(bank sick) Of Sea 
Insurance stock nes — svenend) 
Ford Motor Co. of C 


i ene € C8 
et tt 


NOAM no 





_ 


SS en OU tat tt Cr tt Ct tt 


Brush 7 ref 

Fuller (Geo A. % pre pref. 
Galion Iron Works & Mfg. % pref. (quar.) 
Galland Mercantile Laundry Co. “quar. ear 
Galveston-Houston Co 
Gamewell Co 

Preferred (quar.) 
Gannett Co., Inc., 7 ay pref. (quar.)..---- 
Gatineau Power Co. 

5% 

5 (quar 
Genera mae fs’ oe =, Mi GUE Peccsceccssdu 
General Cigar C 
General Motors Corp 

OS 6 eee 
General eg a 


e ° 
e oe 
no ee ~ 


Mackin Stores Corp. common (quar.)...--..- 
McIntyre pweoupine ines (quar. 


McKenzie hed Lake Gold Mines (quar.)------ 
Macassa Mines, Ltd. (5c. regular, 3c. extra)... 
Mi fh (1) Co: pietort ) 
agn Oo. pr A ELIE 
Preferred ( ar.) . 


re DD 


— 
SN Ot et et et DOO 
Z 3 





General Telephone ¢ Cc 
$2 preferred (quar 
General Telephone. an ae Common (quar 
preferr Mallory cP. .) & rer 
Manischewitz (B.) Co., ¢ oe. RE. 
Mapes Consolidated Mts. Co. (quar 
Marsh (M.) & pone. 


Sonus tener d . oF A (quar.) 
€0) ‘ower ~~ pref. . (quar.) 

$5 peeves, a at a reap 
Germantown & Norristown RR. Co. (qu.)----.-- 
Gillette —y 4. 0M 


Preferred faua 
Glens Fails eur 
Glidden Co., 


S.. eee bo 
Se SeOErTee eee 





RK 
SPREE SS 
SSSS 


ane» 


Mar. 10 Feb. 20 
Mar. 20 Mar. 
Mar. 30 Mar. 
Mar. 30 Par. 
Mar. Mar 
ue 

5 


a. 
June 


Master Electric Co. (quar.)_..........------- 

Mathieson Alkali Works (quar.)_.....--.------ 
erred (quar.) 

Mercantile ‘Ace sso Corp. 5% pref. (quar.)-- 


eo 
i T=) 
x 
° 


oF 


w 
7 


Sold & Brock ke vs a oo ) 
oc cere DGD vcinokawos 
Golden Cycle Co. < . 
Goodyear Tire & 
$5 convertible p preferred (quar 


win 2 
SXVSx 
eee 
Cronana 
nw 


Pt pt ft pat tt 


g. 
Grand Union Co. (arrear ctfs.) (initial)— 
Payable in wy & or cope! stock 
Greene Cananea Co 
Gulf States Utilities reo: $6 pref. (quar.)...-.-- 
- ~~ oxy (quar.) 


NWWWwWwWNNNd 
a 


— a et 
ro 00 
33a 

n 

— 

RN 


et 
Seexee S 


. 


eo ¢6 8 
—— 


supe gales 2 
Dec. 23|Dec. 13 
Mar. ii Feb. 29 
Apr. 1)/Mar. 1 
o- 1)Mar. 


Sf 1|Mar. 
ar. 25|Mar. 
Apr. 1/Mar.1 


§ 
PRIZE SSE 
BE SRR SSE 


whan F a (quar): 4% % pref. ( 
Harbison-Walker Refractories Cot 8% oat (qu.) 
Hart & > aay Sy Sa nivocebheoendaaaaun 


Ext 
Hazel_Atias Glass Co 
Hazeltine Corporation (quar.).......-...-.---- 
Hellen nc (a) Brewing Go. ( 

eilman re 3 
Hewitt Rubber C 
Hib pencer, . 
Holophane Se. Inc. ewes (semi-annual) os 
Home Fire & Marine Insurance Bi accccoud 
meee teT in , class A (quar.)_.---- 


Reeeees 
> 


AAA 
ee 
RAEN 
AAA 
tt Pa pet 


t 


Su 
_ 
UU tt et SO 


ed (quar.) 
Michigan Stee Tube Products Co 
Midland Steel Products Co 

Non-cumulative dividend shares 

8% cumulative ~~ P aaeet 
Mid-West meres, Ie On 
Mississippi River ower, 
Mississippi af Public Ser 

% pref 


we 
— 1 
eyeze 
oeanan 
eNON ee 
a tetas 
w 
— 
are 
i) 


“A 
SORE ee eR 
“A 


3 

SSS 
rornoe 
SSLRK KF 


.° 
—s 


Preferred (qua 
Mohawk Carpet 3 
Molybdenum Corp. 4 America (resumed) 
Monarch Life Insura 
Monroe Chemical, ref. (quar.) 
Monsanto Chemi: emical Co pref. oe 
Montreal Cottons, La: leant.) 

Preferred (quar uar_) 
Montreal Lean & Morte 
Monsanto Chemical 
Moore = R.) gal Oo. (quar) 


Ld 
_ 
- 


& 
to 
oe 


NW KWOWwwre 
Dat et tt ft te et Ct 
+n 
mete 
Fed 
ee 
Pt at et Oe Se ot at et 


= 


Interlake Steamship Co 

International Business Machines Corp. (qu.)_-- 
Astk. div. yori oo 100 shs. 

International Harvester C F. 

International Nickel of Can. yy U. funds) -__-- 

International Ocean Telegraph Co. (quar.)--.--- 

International Silver Co. ‘erred 

International Vitamin Co: 


Noe ee 
— se 
—_ 


ss 
—_ 


Class B common 
Morris he Insurance Society (quar.)...-....-- 


wo om 
NK Und On~n OuK Oe 
| 
ss 
> 


Motor Finance, preferred ua on 4 er aa 


Motor Wheel Corp. (quar 
Muncie Water Works % preferred (quar.) - 
nm 





ery 
Investors Distribution Shares yane. ten eamgenee 
Iron Fireman Mfg. common v 6. REF.) ce 
Common v. t. c. (quar.) be 4 iscuit 
Common Vv. t. c. (quar.) . . National Container (Del.).............------ 
— Dairy Products (quar.).........---- 


a e- “2: © © 
eC ee 


Johns-Manville Cor ‘i a .  - R 
Joslyn Mfg. a Le y. 75¢ m ¥ National Iead Co., pref uar.) 

Preferred 5 . Nehi Corp., stock a of 4 4 Padaie onal shares of 
Joy Manufacturing Co. (quar.) 2 . 15]Mar. common stock for each share of common held. 
Kalamazoo Vegetable Parchment Co. (quar.)..- . . N. Y. Curb will announce ex-div. date later_- 
Katz Drug Co. (quar.) . % Neisner Bros., Inc. (quer. ) 

Pref uar.) oo New Amsterdam Os ualty (semi-annual) 
Kaufmann D mt, Stores 1 ag* preferred (quar.) -- 1 . Newberry (J. J.) Co. (irregular) 
Keith-Albee-Orpheum. 7 % preferred Apr. 1 New England Public Service Co.— 

Kennecott Copper Corp 2 > 1 $6 prior lien premered 
Keystone 8 & Wire ‘ $7 prior lien ae 
Kimberly-Clark Corp (quar.)..........------ 5e 3 >: New England Tele 

6% preferred (quar.) 1 ‘ New J Zinc 
Kings County L hting. v% pref. B (quar.)_---. " " Newmont Mining C 

6% preferred C (quar. x " New York & Queens Elec Light & Power (quar.) 

5% referred D (quar-) i btaeanh tn cae Niagara Share Cor fe eae.. class A pref. (qu.)- 
Klein (D. Emil Niles-Bement-Pon 
1900 Corp., class A ) OS Dunas ed hate an heel 
Class A (quar.) 

Ct Ct. cs ag bag eerngesecousacesas 

xs eo 


SU et et COS CO 


mo — 
om 


2 

55 

—— 
N10 


F 
So 
“pied 


Sexe 
Seresses 
RERRR 
cleneniienitteitiednd: Dinan 


£ = 
oe? 

mr OO 
De OD et ee 


North River Insurance ( 
North Texas Co. (initial) .- 
Northland Greyhound Line pref. (quar.)...-..- 
Norwalk Tire & Rubber, pref. ( x 
Norwich Pharmacal Co. (q 
Ohau Ry. & Land Co. imonthiy) 
Ohio Finance Co. _ [ie .okaecgudunaasail 
Preferred (quar. 
Ohio Edison Co. 33 preferred. PARE & os te ay sea 
38 Pt ocausgechieceatnent bpal 
_ fk eee 
Las rolarved Pi. o-ctidevikwesékucmmuniion 
0 pecter er 
, 6% pr Ht} GENRE.) nawacanestidd 


Cre HH OOOO rr eo DOnG Heo 
K 2] 


=e eS 
oe 


Lane-Wells Co 
Lang (John A. ) 
uarterly) 


erst 
@ SIN & 


o - 
Nu NI 
wd ook 
KQaA0 








te 
S 








} reer 


orp 
Libbey-Owens-Ford Glass Co 
Life & Casualty Insurance Co. of Tenn 








RD ee eee 
Oe & KI Oodue 


-_ 
t 
re) 
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Per | When | Holders Per Holders 
Name of Company Share | Payable| yf Record Name of Company Share Payable of Record 
Oklahoma Gas & Electric Co.— I RE ce esen seed 2%e |Mar. 15! 'Mar. 5 
: cumulative preferred (quar.)......------ 1 3% Mar. 15|Feb. 29 Sunshine Mining Co. (quar.).---.----------- 40c |Mar.30\Mar. 1 
lo cumulative referred \guar.) comanneeeinn 1% % Mar. 1d|Feb. 29 Superior Oil Co. of Calif., common. -.---.---.-- 25ce |May 20\May 10 
kland El ectric Co Supervised Shares, Inc. (quar.) an te aneeeakeeahiaaliaeds 10c |Mar. 20\/Feb. 29 
a AD (quar. ‘ BO TP AAO as $1% |Apr. 1/Mar. 25 Sutherland Paper oe a ae aS 30c |Mar.15/Mar. 2 
DCE... « oovcsssensnonnanee $14 Apr. 1]Mar. 25 Swift & Co. (quer nal: i da eentieiennncap eabanagele 30¢ Tl 1|Mar. 1 
ous iclevator ee Se Pe booeeabebennbnannnee eat 15¢ - 20|/Feb. 2 Sylvanite Go Mines a Sere 5c ar. 30\/Feb. 12 
CN ts een eesnciagesen ta $144 |Mar. 20/Feb. 33 a eh herinsl 5c |Mar. 30/Feb. 12 
Ottawa Light. ‘Heat & Power Co. (quar.)------ 25c |Apr. i1)/Mar. 2 Ls — ~ Seemed ae) eee 50c |Mar. 30)/Mar. 16 
5% preferred (quar.).-------.------------- 2h, Me edi nem an mmandedaeeil 25c |Mar. 30|Mar. 16 
Panhandle Eastern Pipe 1ane— Class Vi Lh a -cepebesebebededesnecnuene 50c |Mar. 30|Mar. 16 
Class A & B preferred (quar.)...--.--.------- $1% Ape i 2 Me ie a cenencesesamesuasanes 25¢ |Mar. 30|Mar. 16 
Peraffine C Cos., 4) Gites bhenknsgndeenbank eee 75¢ ar. 27|Mar. 11 eases ee la i cae tid ened $1% |May 1|Mar.18 
ac ocmeseasehesees 1 jApr. 15 Apr. 1 Ee CN Ringo op ecnescdkckiccnoneous 10c jApr. 1)/Mar.15 
Park & Tilfora, gt} NS ccc saad whed actGel 7 ar.20|Mar. 1 5% %_participating preference (quar.)-----.- 68%c |Apr. 1|/Mar. 15 
Bares Devise & Ce... ..ccccnccccccccccccece- 40c |Mar. 30|Mar. 16 . 9 4 oie geal pene 60c ar. 14|Feb. 29 
AEE EL EAE AE DS = 50c |Mar. 15/Feb. 28 ,  ( ">. aay 25c |Mar.15|)Mar. 5 
7% preferred (quar.)..---.---------------- $1% |Mar. 15/Feb. 28 Teck 7: Gola eee |S REECE 10c j|Apr. 1)Mar. 8 
en .. ..  awcnsbscnncenenes 75c |Mar. 30|Mar. 15 Texas Guik 5 tie ia ae cits. divs ats is el 50c |Apr. 1)Mar. 1 
Pennsylvania Salt Mfg. -.------------------- $2 Mar. 15|Feb. 29 Texas G Su a ok ye S eS 50e |Mar.15)Mar. 1 
EE CE  ccnwcnncsecsuscencees -- 25¢ |Mar. 15/Mar. 1 Thermoid Co SS eetured i ca i ep daa 75c |Mar.15|Mar. 4 
Peoples Drug Stores, Inc..-.-.--------------- 25¢e |Apr. 1/Mar. 5 Thew Shovel Go _ a apo | eee $1%4 |Mar.15)Mar. 1 
Pet Milk as oi wc chain mneiall 25c Ape. 1|Mar. 11 Thompson Products, Inc., common---_-------- 25c |Apr. 1)/Mar. 22 
Pfeiffer Brewing Co. (quar.)....------------- 25c ar. 11'Feb. 20 $5 Conv. prior preferred San Pera $1% |Apr. 1)Mar. 22 
Pharis Tire & Rubber_..........------------ 15c |Mar. 20;Mar. 5 Tide Water Assoc. Oil wt SS ree $1 Apr. _1|Mar. 5 
Petes 190E80 OGlD.. 22222- coco cc cc ccccceccs 25¢c |Mar. 8jFeb. 23 Tilo Roofing Co., Inc., $1.40 conv. pref. (quar.) 3 ar. 15|Feb. 26 
tow Acceptance Corp., class A (quar.)..--- 12K%e |May 15|May 4 Seman Ri a wis agus hh ney aed 25c |Mar. 15|Feb. 26 
Pictorial P ackage PORES 5 REIS 7 ae Mar. 30|Mar. 15 Timken-Detreit Axle (apar SESE RPIRS eh ee 25c |Mar. 20/Mar. 11 
Pilot Full heshion Mills, Inc., 6% i pref. Apr. 1)/Mar. 15 Timken Roller Bearing Co__-.-..------------- 50c |Mar. 5/Feb. 16 
Pittsb Bessemer & Lake Erie (6.-a.)--.-.-- 75¢c ape. 1|Mar. 15 Tokheim Oil Tank & P Pump ¢ SRRRESERSer RE 25c |Mar. 25|Mar. 1 
Plymouth Oil Co. (quar.)...-.-.-..-..------- 35c ar.30|Mar. 6* | Toronto Elevator, pref. (quar.)_.......------- 65c |Mar. 7|Feb. 22 
Powdrell & Alexander Inc_........---------- 10c |Mar.15|Mar. 1 Transue & Williams Steel: Weaius Cs taken atl 15c |Mar. 14)/Mar. 1 
Prairie Royalties, isa. CED ccsccconeneed tle |Mar. 2/Feb. 20 x-Traer Coal 6% preferred (quar.)_-..---- 14% |Mar.15|Mar. 5 
Ee Oe Is Bn nciccenansgeccocsocess 50c |Apr. 1)/Mar.15 ek f° 3 ee eereeppaae % |Mar.15|Mar. 5 
Procter & Gamble rd Ot, Mi lennneeeeane $1% ar. 15|/Feb. 23 208 So. La Salle 8 Ee Gi cccnecacce 50c |Apr. 2|Mar. 16 
Prosperity Co., 5% preferred (quar.)...-..--- 1% |Apr. 15jApr. 5 Se Ra A ay aa a a 10c ar. 20)Mar. 5 
5% preferred | 1% |July 15jJuly 5 ee aN aa ie a tae oat tls eens 12%ec |Mar. 15|Mar. 14 
Public Finance Service Inc. $6 preferred | quar.) 1% |Mar. 1/Feb. 29 Underwood ihiott Fisher Co. (quar.)--.------ 56¢ |Mar. 30|/Mar. 12* 
Public National Bank & Trust Co. (N. Y.)__--. 37 %e Ape. 1|/Mar. 20 Union Gas Ce. (Canada) UE Nitvcntasdaindakes t20c |Mar. 15|Feb. 20 
Public Service Electric & Gas, $5 A § (quar.)-- 3} ar. 30|Mar. 1 Oe Yo Oe aa i sk ait ell 10c |Mar. 16)Mar. 1 
1% i i hen neneanecansenness 1 Mar. 30/Mar. 1 EO) cc ecuciecsseneunaad 95c |Apr. 1|/Mar. 22 
Public Service of New Jersey.-.--.----------- oe. Sees, | | Cusen Peedie Re tn ooo o oon $1% |Apr. 1|Mar. 2 
Sea ? Mar. 15)Feb. 15 Preferred tosmet-onneal) ies ici abu ma thie eb eiedidalakon 32 Ap.r 1)/Mar. 2 
7 EE CNET an cwncocecceccocesoese $1 Mar. 15)/Feb. 15 Oe oni cedneeneccaonnes 2 ar. 30)Mar. 21 
preferred (monthly).........---------.- 50c |Mar. 15'Feb. 15 United-Carr Fastener Corp. a ~*¥ wae bua 30c |Mar.15|)Mar. 5 
preferred (monthly)-..-..-..-----------.- 50c - 15)Mar. 15 United Dyewood Corp. 8 Sana $1% |Apr. 1/Mar. 8 
ine han ee eoonned $14 ar. 15;Feb. 15 United Biseult Co. of America ed (quar.) $1 % ay 1ljApr.\ 6 
P Sound Power & Light $5 prior pref____.-- t$1\% . 15\Mar. 20 Uni nd & Share, Ltd. (quar.)_----------- 1 Apr. 15 a 
ld <ti a idee SaOeebeenaheattansas 25c 5 << ee ij §  sCrriepeeneiapente pape peepee 15c |July 15\/June 
Quaker “Oate Co. 0. (quar. ALN EIEIO. sii . 25|Mar. 1 i LE LEAL SE ATED EGA 15c - 15|Sept. 30 
Dit Mianineecessdendadaed 1% May 31|/May 1 United Elastic a An a eile ann ws ek eine 15c Mar. 23|/Mar. 1 
ker State Oil Refining tse cnapanibnen 25c . 15|Feb. 29 United Gas & Electric Co ae, pref. (quar.)_.| $134 |Mar.15)/Mar. 1 
y i i cntidsbmndeded abba 25c . 15|Feb. 29 United Gee Gas oo shall sneer 25e |Mar. 30\/Feb. 29 
Rayonier, si 93D Di tceisnascnateoeed 50c . 11)/Mar. 11 (quar a $1% |Mar. 30/Feb. 29 
ng Co. peeteeved Ss eee 50c . 14|Feb. 21 United List Light Raliways Co. (Del.)— 
Reeves | (Daniel) Pine. icbsctnatusnadsos 12%ec - 15|Feb. 29 7% prior preferred (monthly) -........---.-- 581-3c |Apr. 1/Mar. 15 
PE, Ci hn. inter hoeneseoneseces $1 - 15)Feb. 29 36% P or preferred (monthly) .....-.---- 53c |Apr. 1)/Mar. 15 
Reliance Electric & Bogie i se ale 2 . 25|Mar. 15 preferred (monthly). ........-.-..- 50c |Apr. 1|/Mar. 15 
G Co., 004% preferred. ---- $1% - 15|Feb. 29 ise pee New — RR. & Canal (quar.).....-.-. $2 Ape. 10|Mar. 20 
Ma a enigian Oo pAbeetebtnaseewne 15c |May 1 op: 20 United Pacific Insurance Co. (quar.)-..-------- 1 ar. 29|Mar. 19 
ie, peoterred RE Rae $1 - 1)Mar. 21 United States Freight Co_...........-------- 25c |Mar. 7|Feb. 26 
ju Investors Fund pref. A and B (quar.) __ jee 1j/Apr. 15 United States Graphite Co.............--.-- 15c |Mar.15)Mar. 1 
Republic Natural Gas Co. common (quar.)- ~~~ - 25)Apr. 16 United States Petroleum Co. (quar.).....-.-.-.- 2c |Mar.15|)Mar. 5 
Republic Steel Corp., 6% cum. pref. A (quar.)-- ; % . 1}Mar. 11 a ae a as a ie 2c |June 15|June 65 
% cum. conv. preferred (quar.).........._- . .1}Mar. 11 a te ce asill 2c |Sept. 15/Sept. 5 
Rheem -stix Dr Di dni Ape banhhneoanenee anne 2. -15)/Mar. 1 al a ais ei date Seed Nid te an ty Sl 2c |Dec. 15)/Dec. 5 
Rice-Sti wy Goede Co. TT ta (quar.)- % - 1)Mar. 15 United States Pipe & Foundry Co. (quar.)....- 50c |Mar. 20\Feb. 29° 
Rich‘ S, ae Co Co. de prete Pacers woccccce 3 . of —: 4s i oocesceseccscacecessecossoocescs Be 4 28 rend ois 
Risdon ‘0 RFs, ferred oree--e- . i iit teehee saeeinescesecsenandee pt. ug. 
Rowers’ Pa Inc. (quar.).....--.-. Oc 1)/Mar. 20 y LLL PLL ET 50c |Dec. 20) Nov. 30* 
ae Senessccescconcccsococccccccocee 4 } June 30 Uuses Statae Playing Card_---- joroncocnacoa ote ny R eee. 18 
epee SbvsGaceonsecosececenees Sept. Sugar pref. MEP.) ccoscceccccse pr. pr. 
8 RRR PRS 0c 15|Dec. 5 i es onnesecnsss aii July 15\July 5 
& eton, Inc. (quar.)._.........-- 25c 1|Mar. 11 U. 8. Tobacco Co. (quar.).........-.-.---.--- 3 Mar. 15\Feb. 26 
ubenstein (Helena), Inc., n— (quar Sia bao an eae hte, nines hen dite ania 43%ec |Mar. 15\Feb. 26 
25c. and .8 aa hal a dad ek li 50c 1)Apr. 15 Utah Power & Light. $7 pref....._-.------- $1.16 2-3/Apr. 1/Mar. 2 
iii eee enadeeeneeens 25c -s- 5 a i —_ =i itaeapeEEEs $1 A Mar. 2 
Rustiess Iron & Steel... ...-..-..--------c--e- 15¢ .15 Mar. 4 Van Norman Machine Tool_......_..-----.-- 4 Mar. 8 
ag a Ov fronting & Lighting Co., Inc......- 31 - 1)Mar.15 Vanadium-Alloys Steel Co_..........-.--.-.- 75c 4 
Ne ce ad 2 20 Mar. 8 Vapor Car Heat ih bc cimmneaedbeaa 50c ‘Mar. 1 
Savannah poe iy = & Power 8% pref. A (qu.)-- 1\‘Mar. 8 preferred (quar.)..............----.... 1 10 June 1 
9% erred © lid sma piGihingainn 1 1'Mar. 8 7% peeferred (quar.)..................-... 1 - 31 
jouer.) nb ocasnsaconcasahee 1 1 Mar. 8 2% PECHTOG (Guar.) 2... ccc ccc cccccccccce 1 Dec. 10 Nov. 30 
2 D teees} a ce iniseecaots eae 1 1 Mar. 8 7% preferred (quar.).....-............... $1 9\Mar. 1 
Ri —y MbAnbasdagesacencausene 1 Mar. 8 tne pekenassnageenesseenne 5c 30|Mar. 14 
er uar. “a [ad cokkeceguenacenibis 25c 15 Feb. 29 Vermont & Boston Telegraph (ann.)...-------- $2 1jJune 15 
54% preferr Ditiéenebasesdaedensend $1% 15 Feb. 29 My oe Co. poem) nee eEh wae bed 4 M 15)Mar. 1 
scott per Co., A. Rs DD cbeneenawnen 40c 15 Mar. 1  (- - 3 or PEP EheRneeey 60c 5|Mar. 1 
ti: Dlietheedcensaaenunee $1.12 1 Ape. 29 Vibwinte aes. Pow Co. , $6 pref. (quar.)-----_- 33128 : = 
Seeeesecceccosooeceseee r. ne wat Jeccescee c . 
seaboard Oil of Del. a. \quar.) ia sei iah in aeeeeinacmmtennatal oft . 15|Mar. 4 %, preferred (q ET ceicnibaemieds ' bandednenine 37%e |Aug. ljJuly 20 
Sears, 5» wy ee Pi cnpevccneddaneue i a H pep. 3 xe stock) data) -- btibudhonbindthenaiee 63) c — = ao 7 
a ae RE RE RE IP , . Detinning (quar.)..........-.....--..- ar. ar. 
nea ap ee 1240 :“5lFeb. 24 a Ere nenscnoseueasonenens 1 June 10 
Shattuck (Frank G.) Co__....-.....-..----.- 10c © Cee fon a scsminbananedaddl 1 20|Sept. 10 
heller Manufacturing Corp. .-..--..-..-....- seh ° peer 4 J ip onaasdenetibnmndaiibls 1 Aue. 19 
a ce ar. preferred al a ai 
Silverwood Dairies, Ltd., partic. preferred. ~~ 444 i\Mar. 9  § | + iipepeeeeesseappnaane 1 y 10 
Sipreterred {¢ } Some oemnmeaesepenannnnaves 3136 38 Mar: 13 ware LS (at Pee pens a ts i sive 20 
SPSccececcocaqcccoooceeoeoos ar. err w.w o206ee6eeeese06 
Simonds Saw & Steel > DS +c scsasedcem 40c 15|Feb. 24 Walker  Biiram)-Gooderhaun & & Worts....____- $i 27 
to Py ee preferred (guar | = Cal eee pRRo Cay = 37 c 30 Bar. 23 we erred ithe _ a ele wale wail 25c 27 
eecesoccececeeseo c ar. ashington wa ectric— 
suey Co: preferred > or  eainandnamainiie $i 1/Feb. 20 5 preferred (q i c= yt EE 1 y 15 
If SEC approves proposed financing plan of preferred ‘eo mat _ OS ie RGIS: 2 y 15 
company, pref. stock will be retired as 0 Washington Water t Power, $6 pref. (quar.)-_.-- si*s : . = 
Smith Ci. ) Paper Mills, pref. ft ee t$1 i . 15}Mar. 30 We duowense & Fixtures, Ist preferred -_-.-.__ 50c ’ ee 
pe byt PE Pbontcseteebengunsccenetndl 2 . 15|Feb. 21* | Welch Gra Juice, preferred (quar.)......___- 1% |May 31|May 15 
» Sl ithinchinunsnesneoanenoees 150 ‘20Mer. 1s | Ww yy OSE ooesenegennn 10¢ Hie Lt 
REA AEL AL EE RIS PLE x " es nia ‘a a Se Eee : : 
South Oaroling Power Co., $6 od 5 yt (qu.)....' $1% 1)Mar. 15 West V nia Water Service pref. (quar) ainda $1% 1}Mar. 15 
South Porto Rico Sugar Co. (quar.)......____- 25c 1|Mar. 7 Western & Steel 7% preferred (s.-a.)....-_- 35c 5\|June 29 
Preferred {quar Di tiitiicedbhenshxvagasneue 2 1/Mar. 7 Western Tablet & Stationery Corp., 5% 7 (qu.)} $1% 1)Mar. 20 
South West ennsylvania ae Saye te Ps acaccenese 1|/Mar. 12* | Westinghouse Air Brake Co_..._...--..----- 25c 5 15 
Southern California E Weston (Geo.) Ltd. (quar.)____.......-_.-__- 20¢ 1 15 
6% B 1B (quar) i aniinn i acéceneiell 37 4c . 15}Feb. 20 . i (aa NR ER TRE 1 1 - 16 
Rovaity PE ecccucsocessesces 15|Mar.20 | _ Preferred (quar.)__..._......--.._--.---.- 1 1 ; 16 
Gouthingd oyalty Diihésndcsessqncucea 5c .15)/Mar. 1 Whitman ( eS as preferred come. eR 1 1 os 
fs ana Sia naseudadeudits $1 .15|Mar. 5 Wieboldt Stores 6% pref. (quar.)....-.--.---- 75e 1 - 20 
See een ee ee offs fee Ute 2 | ptr decease sctarea Gaaars-=-| “ph (ARE: HIME 
0 Pee ce eescoeceeeces®é ° ar. aumer Candie uar.)..- . 
Spring Valley , Ltd. ED aed atecnwal . 15)/Feb. 10 Willson og oy <A * cnennene 7 imal 20c il . 29 
ae D RO BD OD. cn cccccqoccacccecccccccccecccs 30¢ , 30 Mar. 16 Wilson Line. In e-<, al Eni ein a aieemnncemned $1 5 . y 
Staley (AE) ai Ga. $5 cums. pret Guar 5--] $15$ [lar 2oliiar“ig” | “Exe .c--7-<2-.ce--c-c22zc22c22222222] Shoe i/Abr. 18 
Standard Brands, inc. (quar)... <0 10¢ | “1 Feb. 16 ee a eee $1% Cale 15 
$i bref (quar.) Secceececcccccces San 31 15 June id inch lnie padinmembainme enamine 50c |Aug. 1 15 
Bnaenegecatccececccccccs f ‘eb. SFR RET SE RL aE EEE ' . 
Standard Oli Oo. of California. --.............. 25¢ . 15|Feb. 15 — SPE PES TET ET EIEN $134 ‘ i 5 is 
Sunes Oil Co. Co. (Indiana) (quar. Daeetecibanens 250 . 15 Feb. 15 Wright- Hargreaves Mines (quar.)...-.-----2- t10¢ , 1 . 15 
dnoongeanhstns . eb. EAS SARL EER ne " . 
Standard Gil Go. of f Onis" DT S1+nenetecmund sic “15 Feb. 29 Wriniey (Wim. , Jr. dt. Co. (quar. caiiteamonetamnetad 3c +a " 20 
iti honsanesneanamaben * ar. Youngstown S er eeesergey B - a ° 
Standard esale Phosphate & Acid Works---| ~30ce .15|Mar. 5 vote Ln, A (quar.)---------------- $1% - . 3 
Products me POs Cocenanconccces B+ . 30 Mar. 15 Youngstown Steel Door Co__--__------------ 25c |Mar.15'Mar. 1 
bury Basin shi coda ch dtechaniainiaidheten stan c " ar. 
Sun Oil Co. stock dividend..............____ by . 3 Aes 3% * Transfer books not closed for this dividend. 
Super on oa RH Eee. 50c * 30 i. 10 ¢ On account of accumulated dividends. 
Pl eid ete 5c |May 1'Apr. 1 f d 
preferred (quar.).........~~~~~~ ¢ Payable in Canadian funds, and in the case of non-residents of Canada 
222] esse TApr. 1 Mar. 1 deduction of a tax of 5% of the amount of such dividend will be made. 
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The Commercial & Financial Chronicle 


Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 28, 1940, 
in comparison with the previous week and the corresponding 


date last year: 





Feb. 28, 1940! Feb. 21, 1940 |Mar. 1, 1939 















































Assets— $s $ $ 
Gold certificates on hand and due from 
United States Treasury.x_.......... ze —. ony pon if - 513,000 5,675,364,000 
Redemption fund—F. R. notes_...__.. 591, 1,149,000 
Ge GE Bdadisbaccsssdwacetecacand 90; ool 000 as’ 489,000) 120,410,000 
Ob 8,015,090,000. 7,916,593,000|5,796,923,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations 
direct and guaranteed_........_ - 190,000 475,000 552,000 
Other bills discounted.............- 2,406,000 1,969,000 374,000 
Total bills discounted_........... 2,596,000 2,444,000 926,000 
rr i ? Cle eal  eeenlledhl | suuadeae 215,000 
BRGUSGEES GOVENGED. «oc nccecéccwesccs 2,050,000 2,050,000 3,846,000 
U. 8. Govt. securities, direct and guar- 
anteed: ‘ 
ee ee 408,181,000} 408,181,000} 237,660,000 
DU tdecetesdsnediebddanecadent 344,156,000} 344,156,000} 343,525,000 
ME sAdtsedbaRebesnsdesKebssieseadl ~~ <asecade ~ sabwiska 143,478,000 
Total U. S. Government securities, 
direct and guaranteed. -......_- 752,337,000} 752,337,000) 724,663,000 
Total bills and securities_........__- 756,983,000} 756,831,000) 729,650,000 
Due from foreign banks...........___- 17,000 17,000 63,000 
Federal Reserve notes of other banks... 3,299,000 1,749,000 3,651,000 
SE SO oc oadesedbnastaeae 159,076,000} 159,923,000) 167,383,000 
EEA RRR ERI TE 9.876.000 ,876, 9,005,000 
SE I a cidiciinnsdcs whe matredsdineiia cae 19,015,000 18,718,000) 14,194,000 
a 8, +963, 356 ,000 5,868,707 .000i6 6,720,869 ,000 
Ttabiltttes— 
F. R. notes in actual circulation.___._. 1,243,073 ,000) 1,242,057 000) 1,000,190,000 
Deposits—Member bank reserve acc’t__/6,921,582,000)6,836 ,495,000|4,867,132,000 
U.8. Treasurer—General account._..| 137,109,000] 135,050,000) 304,475,000 
SE SE Su ceetetaabsectcekoad 133,509,000} 129,872,000 87,830,000 
ee Si cncsdeeanenaidxatecien 265,369,000| 253,267,000) 177,991,000 
CE rere eee 7,457 ,569 ,000)|7 ,354,684,000)\5,437,428,000 
Deferred availability items.........__. 140,346,000} 144,739,000) 163,167,000 
Other liabilities, incl. accrued dividends. 758,000 - 1,011,000 
ee SE nicndatiudbencandodd 8,841,746,000 8,742,148,000/6,601,796,000 
Capttal Accounts— 
ee, ae me 51,148,000 51,149,000 51,025,000 
.. { ">  SaSaeaaeeeeeeaa 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b)__...........-.-. 7,109,000 7,109,000 7,457,000 
Other capital accounts................ 10,027 ,000 9,975,000 8,128,000 
Total liabilities and capital accounts__|8, 8,963, 356,000 8,863,707 ,000 | 6,720,869,000 
Ratio of total reserve to deposit and| 
F. R. note liabilities combined ----_- 92.1% 92.1% 90.0% 
Commitments to make industrial ad-! 
eS a | 1,752,000 1,753 ,000 2,673,00 











t “Other cash" does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 
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Weekly Return of the New York City 

Clearing House 
The weekly statement issued by the New York City 

Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, FEB. 29, 194 























* Surplus and| Net Demand Time 
Clearing House * Captial Undivided Deposits, Depostts, 
Members Profits Average Average 
$ $ $ $ 

Bank of New York.__-_- 6,000,000 13,931,000, 212,248,000 14,217,000 
Bank of Manhattan Co. 20,000,000; 26,512,700] 517,622,000) 39,674,000 
National City Bank___. 77,500,000} 67,518,600|a2,180,383,000| 172,213,000 
Chem Bank & Trust Co. 20,000,000} 56,744,100 .582,000 5,052,000 
Guaranty Trust Co... __ 90,000,000} 184,702,000/52,046,791,000 77,023,000 
Manufacturers Trust Co 42,117,000} 40,151,100} 630,199,000) 99,550,000 
Cent Hanover Bk&TrCo| 21,000,000} 72,745,600) c1,049,594,000) 49,664,000 
Corn Exch Bank Tr Co. 15,000,000 19,065,100} 291,974,000) 28,154,000 

First National Bank__-_-_ 10,000,000; 109,480,000} 660,124,000 2,098, 
Irving Trust Co____._.. 50,000,000} 53,188,800) 640,620,000 4,766,000 
Continental Bk & Tr Co. 4,000,000 4,409, 66,470,000 1,628,000 
Chase National Bank.._| 100,270,000} 133,291,800/d2,831,090,000)} 39,231,000 
Fifth Avenue Bank____- 500,000 3,922,200 52,626,000 4,592,000 
Bankers Trust Co.._..- 25,000,000; 81,047,700) ¢1,094,742,000| 39,713,000 
Title Guar & Trust Co_. 6,000,000 2,515,700 13,649,000 2,224,000 
Marine Midland Tr Co__ 5,000,000 9,395,300 136,149,000 2,967 ,000 
New York Trust Co____ 12,500,000 27,959,100} 411,751,000) 27,951,000 

Comm’! Nat Bk & Tr Co 7,000,000 8,525,000 104,267 000 2,068, 
Public Nat Bk & Tr Co. 7,000,000 9,910,300 85,576,000} 51,760.000 
WU ciekasssnsicde 518,887,000' 925,016,000'13,713,457,000' 664,455,000 





* As per official reports: National, Dec. 30, 1939; State, Dec. 30, 1939; trust 
companies, Dec. 30, 1939. 
Includes deposits in foreign branches as follows: 
b (Feb. 20) $70,345,000; c (Feb. 29) $3,077,000; (d (Jan. 31) $69,931,000; e (Feb. 21) 


$19,846,000. 


a (Feb. 24) $247,284,000; 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Boots Pure Drugs.-.-.-.. 
British Amer Tobacco. 
Cable & W ord...-.---. 
Central Min & Invest_-_ 
Cons Goldfields of S A. 
Courtaulds 8 & Co..-.. 


Distillers Co 


Hudsons Bay Co_-_.-_-.. 
Imp Tob ofGB &I-_. 
London Mid Ry 


Sat., Mon., Tues., 
Feb. 24 Feb.26 Feb. 27 
44 /- 44/3 
101/10% 102/6 
£65 £64% 
£13 £13 
45/7% 45/7% 
37/9 37/9 
£71316 £7% 
70 /- 69 /6 
8/9 8/9 
16/7% 16/7% 
Closed 25/1% 25/6 
122/6 123 /9 
1 £20% 
79 /4% 78/9 
£6% £6% 
£15\% £15% 
90 /- 89 /4% 
3 £33 
78/1% 79 /4% 
10 /- 10 /— 
27/7% 27 /6 
21/6 21/4% 
£3% £3% 


Wed., Thurs., Fri., 
Feb. 28 Feb. 29 Mar.1 
44/3 44/- 43/9 

103 /9 104/44 104/4% 
£64 £63 14 £63 
£12% £13\% £13\% 

45 /- 47 /6 50 /- 
38/1% £38/- 37/10% 
£7% £7% % 
70/1% 68 /6 7/9 

8/9 8/10% 9/- 

16/7% 17/- 17 /- 
26 /6 6 /6 26 /4 
126 /2 125/7% 126/3 

£20 % £20% £19% 

80 /- 80 /- 80 /- 
£7 £7416 £7416 

£15% £15% £15% 

90 /- 90 /7% 92/6 

£33 % £33 4 3% 

80/7% 81/3 81/10% 
10 /- 10 /- 10 /- 
27 /6 27/4% #£27/3 
aK 24/1% #$24/4% 
£3% £A5i¢ £4% 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained, 
The comments of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appear in our department of “‘Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federai Reserve Bank of New York of April 20. 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This ciassification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) Joans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between :oans to brokers and dealers in securities located in New York City and those located 


These figures are always a week behind those for the Reserve banks themselves. 


outside New York City. 


cial paper boight in open market’’ under the revised caption ‘‘open market paper,’’ instead of in ‘‘all other loans,”’ 


Provision has been made also to include “acceptances of own bank purchased or discounted"’ with ‘‘acceptances and commer- 
as formerly. 


Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans" 
would each be segregated as ‘‘on securities’’ and ‘“‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON FEB. 21, 1940 (In Millions of Dollars 












































' | 
Federal Reserve Dtstricts— | Total | Boston | vew York| Phila. | Cleveland Richmond) Atlanta | Chicago | St. Louts \Mtnneap. Kan. Ctty| Dallas |San Fran. 
ASSETS = $ $ $ $ $ $ $ $ s 
Loans and investments—total.-_....-. 23,211 1,169 9,624 1,163 1,921 713 629 3,386 697 432 684 536 2,257 
DE nentaanabeeesancunees 8,531 #10 3,278 421 680 263 310 912 332 189 296 272 968 
Commercial, indus. and agricul. loans 4,316 293 1,759 196 256 115 168 535 193 100 178 182 341 
Open market paper................ 333 67 120 25 8 17 4 38 ll 4 19 2 18 
Loans to brokers and dealers in securs _ 
Other loans for purchasing or carrying 617 21 477 24 22 2 5 40 5 1 4 2 14 
Gin oe cosnsccaéaucanssescce 482 20 216 31 25 15 ll 73 13 8 10 13 47 
TEE Ge BNNs cacndccccodesces= 1,185 81 198 50 174 41 31 114 52 10 28 22 384 
BRGGS GO DE encasacsoncescessccs > 50 1 a or 7. assem «eased asenesl...chbane 
GE i inecsasscessscoscoocense 1,543 128 458 94 193 73 90 112 57 66 57 51 164 
Ea eer 623) 12 RE LCT re 2 331 17 30 10 19 10 
Treasury notes_-__-- 22222-2222... 1,743| 46 755 31 176 i77 28 286 34 35 68 45 62 
United States bonds._...........-.. 6, 464) 324 2,644 339 648 154 115 1,072 140 116 103 91 718 
Obligations guar. by U.S. Govt..... 2,425) 54 1,349 99 123 54 72 285 71 19] 66 52 181 
Ce Gk o6enccosecegnecccs 3,425 123 1,413 273 287 65 102 500 103 43 141 57 318 
Reserve with Federal Reserve Bank. . 10,306 480 6,291 437 552 190 127 1,202 241 89 188 132 377 
Cn Be Wile néescnsdedeogosoncese 462) 140 96 20 43 22 13 62 11 7 15 11 22 
Balances with domestic banks--.----- 3,128) 176 219 227 335 209 218 552 193 89 328 299 283 
Gee GE ™Eincedkcecccesccoseces 1,242) 80) 482 86 100 38 48 79 22 16 24 29 238 
LIABILITIES 
Demand deposits—adjusted__....... 19,256 1,186 9,490 943 ,313 505 407 2,594 486 287 535 475 1,035 
ll 5,277 235 1,030 262 744 200 190 956 190 119 146 136 1,069 
United States Government deposits --. — 14 64 54 47 32 44 134 18 3 24 31 108 
lnter-bank deposits: 
DEED BEE ccccccccccosescce 8,091 323 3,561 439 454 306 290 1,185 370 156 428 275 304 
PE SEE saccccecceccecscoss 745 21 684 5 1 1 = 06©=—Ss S's baneee  dsstee 1 21 
tn pn echinsenscdiossin 4 O csstich cecétel eusodsl otebdél wommel «um weed) «maa (eee qe eee 
GE ikcccduecceccescesese 686 20 270 15 15 31 10 18 5 8 3 3 288 
Capital accounts... ..........-.-.-- 3,720' 245 1,613 215 377 97 93 385 95 59 103 86 352 
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The Commercial & Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 29, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 





March 2, 1940 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 28, 1940 










































































































































































Three Ciphers (000) Omtttea Feb. 28, Feb. 21, Feb. 14, Feb. 7, Jan. 31, Jan. 24, Jan. 17, Jan. 10, Jan. 3, Mar. 1, 
en 1940 1940 1940 1940 1940 1940 1940 1940 1940 1939 
" s 3 $s 3 3 BS 3 z $ s 
ASSETS 
Gold etfs. on hand and due from U. 8. Treas_x_| 15,793,621} 15,739,122) 15,674,618] 15,619,619) 15,552,120) 15,483,120) 15,433,121| 15,384,025) 15,304,121) 12,154,719 
Redemption fund (Federal Reserve notes) - --- 9,574 9,430 10,118 10,118 9,335 8,602 9,385 9,90: 903 9,904 
Other cash *......------------------------ 367,455 369,498 384,791 387,624 413,222 413,173 386.451 370,419 315,569 432,094 
| a a 16,170,650| 16,118,050| 16,069,527| 16,017,361, 15,974,677| 15,904,895| 15,828,957| 15,764,347| 15,629,593| 12,596,717 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct and fully guaranteed_..........-- 512 741 455 520 5. 644 593 606 623 1,954 
Other bills discounted......-------------- 6,167 5,338 6,168 6,264 6,388 6,357 6,303 6,236 6,185 1,744 
Total bills discounted. -_......------------ 6,679 6,079 6,623 6,784 6,946 7,001 6,896 6,842 6,808 3,698 
ee. ssieesbeesl  dsaeganl  aieewsl sexconl  “<alkel Seuamel. <aieese! «eeuee) <aege - “shee 553 
TES GE pcicncckasccdscencnches 10,704 10,427 10,434 10,485 10,373 10,911 10,893 10,843 10,883 14,586 
United States Government securities, direct and 
guaran ° 
BODES. 2c ccccccccccccccccccccccccccecccs 1,344,045} 1,344,045) 1,344,045] 1,344,045) 1,344,045) 1,344,045) 1,344,045) 1,344,045) 1,351,045 840,893 
IONE . cccccccccccccccccoscoccossocccave 1,133,225| 1,133,225) 1,133,225] 1,133,226) 1,183,225} 1,133,225) 1,133,225) 1,133,225) 1,133,225) 1,215,466 
OE ei oie eet ee ence eeeeE. Wenge d: Ieee .éeccadl seed 'ehenesk  .s6en00F sesencl.. sc8eeel. eneeen J 
Total U. 8S. Govt. securities, direct and 
CIEE... 0.0.0 < acconccesscossasocns 2,477,270| 2,477,270| 2,477,270| 2,477,270| 2,477,270) 2,477,270) 2,477,270) 2,477,270) 2,484,270) 2,564,015 
CO gf, Eo a a a a ee ee eo ee eeuseel — ss ewes 
pO EEE OY’ ee eee eee ee ee me ee ee ee a, a 
Total bills and securities............-.--.. 2,494,653) 2,493,776] 2,494,327| 2,494,539] 2,494,589) 2,495,182) 2,495,059) 2,494,955) 2,501,961) 2,582,852 
ee ee ee ee ee ee ee (eneteh  sseses 
Due from foreign banks.-.-...-.---.--..-.--- 4 47 47 47 47 47 47 47 47 169 
Federal Reserve notes of other banks. ...-.--. 21,582 20,003 21,273 22,084 24,626 26,266 27,895 30,623 29,790 19,058 
Unecollected items............-.------------ 638,754 636,295 792,040 598,495 625,068 640,571 731,253 618,796 841,095 634,023 
PL, 2 cnnedesdeasesccenébonecetecs 41,741 41,771 41,792 41,792 41,808 41,711 41,736 41,735 41,736 42,735 
Gee Gn 6 6 oc mendutaccccnsccseseoseses 64,759 63,931 62,895 61,460 61,973 703 59,877 59,104 293 51,150 
Fe Biv accccnscsssccsnsossacccocces 19,432,186] 19,373,873) 19,481,901] 19,235,778] 19,222,788] 19,169,375] 19,184,824] 19,009,607) 19,102,515) 15,926,704 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,858,677| 4,860,778] 4,846,468] 4,836,768] 4,832,101) 4,827,752) 4,849,757] 4,886,229) 4,947,763) 4,355,946 
Deposite—Member banks’ reserve account.._| 12,317,794' 12,240,683) 12,150,709] 12,096,727| 12,149,576) 12,147,656) 12,019,594 11,829,930} 11,720,622} 8,941,650 
United States Treasurer—General account -- 561, 595,990 642,138 631,565 549,44 507,4 574,794 655,434 651,075) 1,167,818 
“eee se 380,844 361,381 392,526 388,173 407,313 412,567 395,767 409,375 402,42 ° 
ES a cucdiseeccddscaescdsncas 363,381 354,865 340,67 354,408 315,284 300,014 282,519 267,376 251,072 237,344 
DG... atcneregundaawnsoonta 13,623,425 13,552,919] 13,526,050' 13,470,873| 13,421,614 13,367,722| 13,272,674 18,162,115 13,025,194 10,593,108 
Deferred availability items.................. ‘ ,706 965 75,359 616,701 621,950 711,207 609,799 779,077 626 
Other Habilities, incl. accrued dividends ---.-.-. 3,140 2,733 2,867 2,415 2,153 1,991 1,498 1,518 1,332 3,044 
Be EE vaddcocccodcccecenesecocess 19,081,351] 19,023,136) 19,131,350) 18,885,415] 18,872,569] 18,819,415] 18,835,136) 18,659,661 18,753,366) 15,582,724 
CAPITAL ACCOUNTS 
hacen tndcseddoescsececessss 136,081 136,075 136,093 136,093 136,008 135,954 135,936 136,041 135,889 135,016 
ELT 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 149,152 
Surplus (Section 13-b)..........-.-.---.-.-- 26,839 26,839 839 26,839 26,839 26,839 26,839 26,839 26,839 27,263 
Other capital accounts....................- 36,195 36,103 35,899 35,711 35,652 35,447 35,193 35,346 34,701 32,549 
Total abilities and capital accounts. ----.-- 19,432,186} 19,373,873) 19,481,901] 19,235,778) 19,222,788) 19,169,375) 19,184,824 19,009,607) 19,102,515) 15,926,704 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_-.-....... 87.5% 87.5% 87.5% 87.5% 87.5% 87.4% 87.3% 87.3% 87.0% 84.3% 
Commitments to make industrial advances... 8,966 8,638 8,361 8,350 8,376 8,395 8,294 8,403 8,454 12,925 
Maturtty Distribution of Bills and 
Short-Term Securities— 

1-15 days bills discounted.._..............- 3,995 932 2,247 773 1,038 978 821 796 743 2,688 
16-30 days bills discounted.................. 1,191 4,556 3,632 1,641 1,580 1,608 135 205 145 140 
31-60 days bills discounted................-- 226 244 260 3,818 3,708 3,717 5,199 1,563 1,703 387 
61-90 days bills discounted___............... 1,119 198 279 355 377 403 376 3,814 3,741 179 
Over 90 days bills discounted............... 148 149 205 197 243 295 365 476 304 

Total bills discounted__...........-.....- 6,679 6,079 6,623 6,784 6,946 7,001 6,896 6,842 6,808 3,698 

ee 6! || eedeade  ‘eaesies © esneilll sesseal essuscl <senssl «<seasah 6 ecco 256 
1 SS 050 ee ee 6 flseaeee stem siheatal wwt—0ll tnneal- sa aned 74 
ee 6 Ul) UU 6g | 60g eke. seniesl  esseest ,.beeh — sen —_ 151 
i CS LE: Ta a er a Re ee Ge ee 72 
SS EE: RK Ta ere Baers Rese ae <a  ~ aiebes 

I ee leek bee . setae, . .alemedl 553 

1-15 days industrial advances_............. 1,587 1,468 1,435 1,439 1,484 1,468 1,470 1,407 1,471 2,428 
1 days industrial advances__............ 59 171 215 159 149 97 105 154 164 145 
31-60 days industrial advances.........._..- 491 501 392 523 178 275 283 205 187 566 
61-90 days industrial advances. ._........... 283 292 331 184 493 503 500 522 511 243 
Over 90 industrial advances. ........... 8,284 7,995 8,061 8,180 8,069 8,568 8,535 8,555 8,550 11,204 

Total industrial advances__............... 10,704 10,427 10,434 10,485 10,373 10,911 10,893 10,843 10,883 14,586 
U.8. Govt. securities, direct and guaranteed: : 

I Rt ee i a ia ae AG Ce Cn ee ee en ae <  cee™ 74,745 
SR, SO Koei a ae Gi Gta mee Rama a, RR Ta a Tees Tae Re Gee pe eet: 124,720 
SS I A Se: eT: Sr Te Tee Pe Tees Ree eee ee 72,518 
AE OR BS eS ORE: nS) ee SN Te ee Per ae 185,125 
isabenanecocnnsecteccononsavn 2,477,270| 2,477,270| 2,477,270] 2,477,270} 2,477,270) 2,477,270) 2,477,270) 2,477,270) 2,484,270) 2,106,907 

Total U. 8. Government securities, direct 
NS a ncctcadonetinnhinees 2,477,270| 2,477,270) 2,477,270] 2,477,270] 2,477,270) 2,477,270] 2,477,270} 2,477,270) 2,484,270) 2,564,015 
Cl ee eee es a) ee: Gee ee Be eee ee: 2a DC lU—L” CC! lull 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F R. Agent} 5,180,520 5,166,486] 5,163,324) 5,160,100] 5,164,940) 5,178,093) 5,204,261) 5,227,565 5,268,551| 4,637,302 
Held by Federal Reserve Bank. ............. 321,843) 305, 16,856] 323,332] 332,839 50,341 354, 1, 320,788 281,356 
In actual circulation..................... 4,858,677| 4,860,778] 4,846,468 4,836,768| 4,832,101] 4,827,752) 4,849,757) 4,886,229) 4,947,763) 4,355,946 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas_. 5,313,500} 5,298,500) 5,298,500} 5,305,000} 5,309,000) 5,309,000) 5,329,000 5,341,000} 5,371,000) 4,771,000 
ft SEE DE cknntesweseneccesctescoces 7 1, 296 1,152 1,307 1,390 ,423 1,374 1,371 3,284 
eee Se be ee re ee |” ceed beccial <sosam  dnestal “access 
WE ON RicnccncnnSbsdccsssncccecs 5,314,223] 5,299,568] 5,299,796] 5,306,152] 5,310,307) 5,310,390! 5,330 423! 5.342.374! 5.372.371! 4,774,284 




















* “Other cash” does not include Federal Reserve notes. 


x These are 


cates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 


certifi tself pria under 
cents on Jan. 31, 1934, these certificates bei diffe —— 
provisions of the Gold Reserve Act of 1934. ee eee ee eer eee Ce ot eee 


he, eS Se te hes hs 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 28, 1940 
Three Ciphers (000) Omitted | 





; ' | 
Federal Reserve Agent at— | Total | Boston |New York Phila. _Cleveland| Richmond: Atlanta | Chicago | st. Louis |Minneap | Kan. Cty Dallas 




































































| San Fran 
| | | 
ASSETS a a . oo. = $ $ a bee fen Cer ores ey rem ore en 4 
Goid certificates on hand and due } | 
from United States Treasury _____- 15,793,621 864,532/7,922,859| 832,614 975,698 407,893) 295,254/2. 395,122) 427, 316) 248,029} 342,977} 230, 227 851.100 
Redemption tund—Fed. Res. notes__ 9,574 648 1.540 631 934 768 783 1.149) 4 661 377 2) 1,117 
Cane *:..<5>..... <5... | 367,455, 30,420| 90,691, 28,619 26,819, 21,639, 20,593) 50, 899) 16, 377 9 1.368) 19,220; 14, 723 381087 
Total reserves...........________ 16,170,650! 895,600 8,015,090! 861,864/1,003,451| 430,300 316.630! 2,447,170 444. 357| 258,058| 362,574| 245,252) 890,304 
Bills discounted: | 
Secured by U. 8. Govt. obligations, | | 
direct and guaranteed__-___-__--. 512 45 190 60 13 21 35 76 ae a « suse 24 23 
Other bills discounted_.___._____. 6,167 2,406 604 575| 267 235, 687| 2001 133| 418 193 449 
Total bills discounted__________ 6, 679 45 2, 596) 664 588) 288 ~ 270) 763, +2001 158 418 217 472 
Industrial advances.._______________ 10,704 1,408 2,050 3,401, 301 925 802, oes 189 119 483 695 
U_ 8. Govt. securities, direct & guar.: | 
SP RCONIC Rae aE ees pay ‘| 1,344,045) 96,123) 408,181! 110,221 137,084, 68,135, 54,495 144,872) 60,273! 39,771) 62,897| 51,196} 110,797 
SE di ee | 1,133,225, 81,047) 344,156 92,934) 115,581) 57,447| 45,945, 122, 148} 50, 818} 33,533) 53,031) 43,167} 93,418 
Total U. S. Govt. securities,| | | f 
direct and guaranteed________ 2,477,270 177,170| 752, 337, 203,155) 252,665, 125,582) 100,440, 267,020) 111 o91| 73,304) 115,928} 94,363) 204,215 
Sa er eS ———————— — — = winieeniainesil Se 
Total bills and securities.________- | 2,494, 653, 178,623| 756, at 207, 220, 253,554! 126,795 101, 512) ~ 268, 14 111, 291, 73, 651 116,465| 95,063) 205,382 
Due from foreign banks_.___..___-- 3 18 5 4) 2 2! ‘ 1 
Fed. Res. notes of other banks. ____- | 1, 583! 540 3,299) 988 1,222 2,839 3,376] 2, 767 1 081| 1,571 1,079 519 2,301 
Uncollected items_...._.___________- | 638,754| 59,740, 159,076) 44,849 77,387, 51,466, 24,792] 88.709) 25.447, 16.338, 29.736] 22,814] 38,400 
Bank premises...__..._____.--..-. | 41,741 2,880' 9,876 4,551 5,523) 2,532 2,027 3.379| 2.241] 1.393 3,229 1,172 2,938 
I re ee | 64,759} 4,310) 19,014 5,343 7,140 3,813 2,589} 6,680| 2,755) 1,959 2.932 2,554 5,670 
i =e Tiare Res te, Pea Rss MEN a EE = Pere - 
Ee Seer cee eee | \9.482.186)1 1,141,696 8,963,356 1,124,820 1,348,281, 617,747, 450,928/2.816. 825, 587,173| 352,970, 516,016| 367, 375) 1,444,999 
' | 
LIABILITIES 
FR. notes f in actual circulation_....| 4,858,677| 402,671/1,243,073| 345,134 453,017, 218,425  157,912|1,067, 399, 190,882) 139,578 180,959| 80,159| 379,468 
pos | 
Member bank reserve account....|12, 317,794| 581,431.6,921,582) 599,308 694,587 285,549 210,699/1,465, 928| 311,167} 148,255, 260,107) 210,428| 628,753 
U.S. Treasurer—General account-.| 561,406] 43,167 137,109) 40,302, 48,277) 27,808; 24.825] ' 97,962, 27/103) 27,032 26,098] 29,434) 32,289 
Foreign banks_._....._._.___._- | 380,844) 27,531) 133,509) 37,583! 35,666, 16,491 13,422) 46,020, 11,505] 8,437, 11,121) 11,505] 28,054 
Other deposits... ____- POE Es | 363,381 5,193) 265,369) 25,346, 11,041/ 3,942) 7,610 3,208; 9.760| 6.413 399| -2.485| 22.615 
en |13,623,425| 657,322'7,457,569, 702,539 789,571, 333,790, 256,556|1,613,118| 359,535] 190,137, 297,725| 253,852| 711,711 
} | | 
Deferred avaflability items_________- 596,109} 57,102 140,346) 44,160 72,341) 50, 217) 23,611 91,201; 25,843) 13,973) 26,715) 22,059) 28,541 
Other liabilities, inel. accrued divs_--| 3,140 291. 758) 355 370, 105) 1l 421| 75 ent 253 121 128 
| —~ ee -- —— ~~ | | oo 
Weis MN. 5c... cecocsace 19,081,351 /1,117,386/8,841,746|1,092,188 1,315,299 602,537, 438,190/2.772,139| 576.335 343. 840, 505,652) 356,191/1,119,848 
| | 
CAPITAL ACCOUNTS | 
he a cam nacnsis | 136,081 9,343 51,148 11,907) 13,993 5,246 4,622) 13,583) 4,104 2,958 4,374, 4,094) 10,709 
Surplus (Section 7).......---_----- | 151,720) 10,405 53.326 14,198) 14,323 5,247, 5,725] 22,824) 4.709} 3,152) 3,613) 3,974, 10,224 
Surplus (Section 13-b)__...---------| 26,839 2,874) 7,109 4,393, 1,007 3.246 713! —«:1,429) * 30! 1,001, 1,142) 266 2,121 
Other capital accounts..........__- | 36,195, 1,688 10,027 2,134) 3, 659 «1,471, 1 678) 6,850) 1 aed 2,019 1,235) 1,850) 2,097 
Total siabilities and capital accounts | 19,432,186 1,141,696), 963, 356 1,124,820] 1,348,281 617,747, 450, 928|2,816, 25) 587, 173) 352,970, 516 16] 367,375) 1,144,999 
Commitments to make indus. advs__| 8.966! 356!  —«-:1,752! 425 1,015 763 74. 151! Se: M~seaede 3.857 











“Other cash’’ does not include Federal Reserve notes. a Less than $500. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted | | ae 














| ! | 
Federal Reserve Bank of— Total Boston |New York! Phila. | Cleveland Richmond Atlanta | Chicago | St. Louts pone. City, Dallas | San Fran. 
Federal Reserve notes: rt ea AP ee $ $ 1] | $ $ $ 
Issued to F. R. Bank by F. R. Agent) 5,180,520) 421,107 1,336,700) 364,772) 479,202) 232,415 170,664|1,113,977| 201 627) 144, 312) 190,692) 87,889) 437,163 
Held by Federal Reserve Bank....| 321,843) 18,436 93,627) 19,638, 26,185, 13,990) = 12, 752) 46,578, 10 745) 4,734 9,733 7,730) 57,695 


In actual circulation ---.-- en | 4,858,677 402, 671) 1,243, 073 345 134 453,017. eer 157, 912 1 067, 399 190,882) 139,578) 180,959 80,159) 379,468 
Collateral held by Agent as security 
nor notes issued to banks: 


Gold certificates on hand and due 
























































from United States Treasury. ...| 5,313,500 440,000 1,355,000 375,000 482,000, 250,000 175,000/1,130,000 209,000 147,500 195,000! 91,000} 464,000 
SN SR bic naddcodeh sonia 723) 45 237 95 ; PRS: iy cene eee 36| 258) imate >eniin 
Total collateral........._..._.. | 5,314,223) 440,045 1,355,237 375,095: 482,000 250,052 175,000'1,130,000 209,000 147,536 195,258’ 91,000' 464,00 
United States Treasury Bills—-Friday, Mar. 1 THE PARIS BOURSE 
Rates quoted are for discount at purchase. Quotations of representative stocks as received by cable 
ia > l Tl ; | | each day of the past week: 
} Bid | Asked || | Bid | Asked 
| —__——_|—___—- Frt.,  Sat., Mon., Tues., Wed., Thurs. 
aes. |S Teees--0---- 0.08% | ----- || Apetl 26 1060....... 0.05% | ----- Feb. 23 Feb. 24 Feb. 26 Feb. 27 Feb. 28 Feb. 2 
Mar. 13 1940_______- 0.06% | ~~~: || May 11940... __| 0.05% | _.--- .- 6 ™ = 
Mar. 201940.______. epee May 8 1940..____.| 0.05% ae Francs Francs Francs Francs Francs France 
Mar. 27 1940.____..- 0.057% | --.-- | May 15 1940__._--_- 0.05% — Banque de France._._..______- 7,725 7,790 7,790 7,940 8,100 
April 3 1940_....... 0.05% | -..-- | May 22 1940......- 0.05% pease Bank de Paris et Des Pays Bas 947 950 948 950 985 
April 10 1940_....... 0.05% | ...-. || May 29 1940.____.-| 0.05% | -..-.. Banque de !l’Union Parisienne... 475 476 475 482 491 
April 17 1940 - -----. 0.05% | ----- Canal de Suez cap..........-- 16,700 17,280 16,650 16,700 17,250 
eo Cle Distr d’Electricite._.....-. 616 624 623 625 
eS = Cie General d’Electricite___--_. 2,078 2,064 2,070 2, 082 2,140 
P as T N Frid te ce uanndnn’ 510 518 518 524 525 
i nite a reasur otes ride Comptoit Nationale d’Escompte 483 778 782 783 789 
Quotations for Unit tates y y; Srocnaecne cerca jh phe ja fb ph 4 
Mar. 1 Courrieres...........-.-.-... <a 246247248251 
+. - ° ° "_r« erctal Fran ois ! 6 i : ! ! 
Figures after decimal point represent one or more 32ds of of me gal pane cba saan are Less 1.670 1,690 
a point Energie Electrique du Nord. --. 270 Closed ein oéhe 275 éome 
point. __ | Energie Electrique du Littoral.. 623 621 620 617 630 
’ T r i glaieaent en ae ae 801 819 812 818 828 
Int. | | Int. SES chupeanasikiesdin’s 1,575 1,592 1,595 1,602 1,640 
e| Bid | Asked || Maturtt Rate | Bid | Asked EE BP Es Plc cnccccccoccctes 9 oe 9 91 ¢ 
portance en t.. : dd ee R85 889 901 898 928 
Mar. 15 1940...) 154%| 100.1 | -..... Mar. 15 1942...| 1%4%| 103.24) 103.26 | Orleans Ry (6%). .-.------.-- 904 oe i goes 910 916 
June 15 1940__-| 134%| 101.18) 101.20 |Sept. 15 1942...| 2% | 105.1 | 105.3 Pathe capital._...........-.-.. 33 35 38 42 42 
Dee. 15 1940.--| 134%| 102.2 | 102.4 ||Dec. 15 1942-.-| 14% 101.20] 104.22 | Pechiney..................... 1,850 1,873 1,870 1,877 1,910 
Mar.15 1941-..| 134%) 102.10) 102.12) June 15 1943...| 1%% | 102.26) 102. 28 | Rentes, Perpetual 3%-....-...- 73.20 73.75 73.50 73.80 74.05 
JuneJ15 1941__-| 1%%| 102.9 | 102.11||Dec. 15 1943...| 144 %| 103.2 | 103.4 il iictembntanneanitnn 83.60 83.75 83.60 83.45 84.00 
Dec. 15 1941_--| 1%%| 102.19| 102.21||Mar. 15 1944__.| 1% | 102.4 | 102.6 et ot eens aaa biciineat 113.25 113.65 113.75 113.85 114.20 
| June 15 1944...| %%| 101 101.2 Saint Gobain C & C.......-.-..- 2,410 2,445 2,445 2,445 2,470 
Sept. 15 1944___| 1% | 102.5 | 102.7 Schneider & Cle......-.-..... 1,720 1.700 1,687 1,680 1,709 
| {| Societe Generale Fonciere._____ 67 64 66 65 65 
—€ Societe Lyonnaise.-............ 1,130 1,140 1,149 1,149 1,155 
K EXCHANGE Societe Marseiilaise.____...... 645 643 643 643 643 
Tubize Artificial Silk pref... . 82 79 78 77 79 
rae THE BERLIN STOC E P Union d’Electricite.........._- 414 414 406 409 412 
Closing prices of representative stocks as received by cable | Wagon-Lits_-.-..---------.-- 42 42 42 41 43 
each day of the past week: 
Feb. Feb. Feb. Feb. Feb. Mar. 
oan a a | 1 * = 
? CBE Of Pap emee United States Government Securities on the New 
Aligemeine Elektrizitaets-Geselischaft (6%) = 135 136 137 136 137 York Stock Exchange—See followin e. 
Berliner Kraft u. Licht (8%)....--.------ 63 162 164 165 165 167 g g pag 
Commers’und Privat-Bank A. G. 6%--.-- 109 110 110 110 110 110 
Ss I a cee tae 114 1 . 
Deutsche = te Rys.) pf.7%.128 128 128 128 128 128 Transactions at the New York Stock Exchange. 
Dresdner Bank (6%) --...--------------- 109 109 109 #4109 «#4109 86109 . —s§ 
en Be ge peeeemeeenen 178 «176 «#2177«278'+«78)=«178 Daily, Weekly and Yearly—See page 1399. 
Reichsbank (mew shares) ..........---.-..-- 105 105 a ony zs = 
ms & Halske (8%) -..----- <cipegenedl 232 233 37 1 39 80 24 
Vereinigte Stahiwerke (6% Reccoccebsssned 110 111 212 21 Lil 112 Stock and Bond Averages—See page 1399. 
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Stock pry 





DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


ed in the day’s range, unless they are the only transactions of the day. 


NOTICE—Cash and deferred delivery sales are 


disregard 
account is taken of such sales in computing the range for the year. 








Bond : Sate Asi York Sto 


March 2, 1940 





ck Exchange 


United States Government Securities on the New York Stock Exchange 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decumal point represent one or more 32ds of a point. 





No 


furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 






















































































Datly Record of U. 8. Bond Prices\Feb. 24\Feb. 26 Feb. 27\Feb. 28\Feb. 29,Mar. 1 Datly Record of U. 8. Bond Prices) Feb. 24\Feb. 26;Feb. 27|Feb. 28\Feb. 29)Mar. 1 
Treasury High cionl Sana oF 119.29) 120 Treasury High} 105.31) 105.29) 106.2 | 106 105.29 106.3 
4s, 1947-52_-.-.--.--- Low.| _---| 119.30] __..} 119.31] 119.29] 120 2%s, 1960-65.......... Low.| 105.29} 105.27] 105.29] 105.31! 105.27} 105.29 
Close} _..-]| 119.30} -—-_.-] 119.31] 119.29] 120 Close] 105.29] 105.27; 106.2 | 105.31! 105.28] 106.3 
Total sales tn $1,000 units _ _- wens 3 Vee 15 4 2 Total sales in $1,000 untts_-_- 6 2 14 7 15 13 
“casa “awh a Beer = 114.19 ra: er ccna <nal ecg 
eee Low. wall dc vio avin cnet wacdt saan Oe Low. aici inakeid eet ated ..--}| 108.20 
ME, cil seoal ““hesie’ dane wee see Ped: eee: ee ee ee 
Total sales in $1,000 units __- ores aise ase ee RPE 1 Total sales tn $1,000 units-_-- st ad akin shan ‘coral 1 
Dt iseil sééee opael xe ae aes i <a Teer ee ao 
3%, 1946-56.....----- Se ee es ee e OR, Diicnnttnncoee Ae fl 6 oe SEEN Se aah 
DY ‘cancel’ wabe ‘<ance ----| 114.9 : Close] 107.17] ...-| --.- et Se Se ee 
Total sales tn $1,000 untis__- but ae Sa ae ce 1 : Total sales tn $1,000 units__- 12 ae wax? oes oa cee 
i <cccsl sascl MEE GEE) cues | ose High] 105.7 | 105.7 | 105.7 | 105.11) 105.8 | 105.12 
336s, 1940-43.......... a | ii —_> ~~ § ) ie cee 234s, 1949-53__........ Low.| 105.7 | 105.6 | 105.7 | 105.11] 105.8 | 105.11 
Close} ---- ‘ "et | Ree Tee Close} 105.7 | 105.7 | 105.7 | 105.11) 105.8 | 105.12 
Total sales tn $1,000 untts...| ----| ---- 6 eg ee Total sales tn $1,000 units__- 6 23 1 15 5 
High| ~.--- sont MEEG oaes __..| 103.26 High} ----} 105.11} 105.16, 105.13) 105.9 | 105.14 
Ee Low. oxen sal) anand See Ff 2348, 1950-52. ........- Low _.--| 105.11} 105.11} 105.13) 105.9 | 105.14 
Te secu cual ML. easdl  conck ae Close} ----| 105.11] 105.16) 105.13) 105.9 | 105.14 
Total sales in $1,000 untts.._.| ----| ---- ir) eres Sauk 2 Total sales tn $1,000 units...| ---- 10 20 *2 1 
DE sccel, osaake ecade. wusal «iss 
33s, 1943-47.......... 3 ioe See > ReEt me Sieh High] 102.30} -...| -.-.] 103.3 | 103 103.7 
PE eas osedl SR econ PME ee 28, 1961-63. ......... Low.| 102.30} __..| - _-| 103.3 | 103 103.3 
Total sales tn $1,000 untis._. sian ovis 1 awit diet Close} 102.30 PGA .---| 103.3 | 103 103.7 
High! 104.30 ____| 104.30] 104.30 ae Spee Total sales tn $1,000 untts_-_- 10 ‘aiid ane 1 
a Low_| 104.30} ___.| 104.30] 104.30) ____ lp High| ---- “ie cot oped’ sate © ded 
Close| 104.30} __._| 104.30] 104.30) ___.| ---- Dh, Sand adhcananicsins gee ee. wg EG eines acatih 
Total sales tn $1,000 units __- 7 sank 1 1 ies i Close samt eae ioe rae Saeed yr 
High! 109.27 _..-| 109.27} 110.10) 109.27] 109.27 Total sales in $1,000 units. __ eae cae es Suet en eis be: 
3348, 1943-45.....-.... Low.| 109.26] ____| 109.27] 110.10) 109.27] 109.27 High} ----| 103.6 eae rot: wine ide 
Close! 109.27} ____| 109.27] 110.10\ 109.27} 109.27 Si, Bs bittcnnsscs Low.| ----] 103.1 Pee wera seek f 
Total sales in $1,000 units __- * eee 3 3 1 1 Close} -.---| 103.6 GRe Knipe KP: xa 
High| -—__-_-]| 110.10) 110.10} 110.10) 110.9 | 110.10 Total sales in $1,000 units...| ---- - Spee coe sabe nee 
3s, 1944-46.........- Low.| —_---| 110.10) 110.10} 110.10) 110.9 | 110.10 
Close} ___-| 110.10} 110.10} 110.10) 110.9 | 110.10 Federal Farm Mortgage (High, ---- ‘saa _.--| 108.10 ave ixas 
Total sales tn $1,000 units __- ee 1 4 3 3 348, 1944-64._-........ * 30 gee aad _.._| 108.10 ate 
High} —_.-.} 111 111.3 ua mete. om Close ne hich <oicl ae «=«-xaal eet: 
3s, 1946-49,........- Low. sacle 111.3 Jake ee aaaae Total sales in $1,000 untts._.__| ---- poe ets saan ee 
Close} ~--.} 111 111.3 pea ae pee tte High} --.--| 108.1 | 108 108 _..-| 108.1 
Total sales tn $1,000 units._.| __- oe ne aoe Ms BORO, ccnancvanss Low.| ----| 108.1 | 108 108 mee TS 
High te © SOG Chae” ‘conn ae Close} -..--| 108.1 | 108 108 | _..{ 108.1 
3%s, 1949-52_........- Low. _.-| 103.1 | 111.22 ie ele aon Total sales tn $1,000 units ___ ‘ e iaae 
sect Me | BRA <eaacl «cas . High} 105.3 | 105.3 insdl ‘sauel * oan ee 
Total sales in $1,000 untts__- ee 2 ak a rie Ss, 1949-47. ..........- Low.| 105.3 | 105.3 peas ot acoel 105.2 
High a es tess ep: Gipp |Close| 105.3 | 105.3 ae me ieee: GO 
eo re Low. . a eee (me pee ae Ee Total sales tn $1,000 units___ 1 wi ‘ été *1 
Close ncaa ona PE: daa feel OP ok High nul bone etal nowt wtiaiaidl awa 
Total sales in $1,000 units. _- z ae a2 ea PERS re 2348, 1942-47. ...-..... Low. ae rene mee weal mK eae: 
[Bish _..-| 109.27} 110 110.1 | 110 110.1 Dn, scual’ sadssl wena Gaed San “mack 
Sh, Cs itwinteanee Low.| _..-| 109.27) 110 110.1 | 109.29] 110.1 | UU i el ee eee ae asam 
{Close} ....| 109.27) 110 110.1 ; 109.29] 110.1 
Total sales tn $1,000 units __- ee *2 13 7 1 Home Owners’ Loan High —f fF _..-} 107.20) 107.20) 107.21 
High __..| 107.12) 107.18 _..-] 107.16] 107.20 3s, series A, 1944-52____{ Low- SF Ff _..-| 107.20; 107.20) 107.20 
2%s, 1956-60.........- Low.|  __--| 107.12} 107.14} __..] 107.12] 107.16 Close}  ..--| 107.22)  ____| 107.20) 107.20] 107.20 
Close}  __--| 107.12) 107.18} __-_] 107.16] 107.20 Total sales tn $1,000 units...| ---- *3 aki 5 1 5 
Total sales in $1,000 units...) _- il pe: 4 il High} ---- sy ) a aia was 
High| --- _..-| 109 108.31} 109.2 axis 2s, 1942-44......._.. Je aaa: = =e ia see 
2%s, 1945-47.......... Low. oa _...| 108.30] 108.31] 108.31 ca Close oes ae Ff eee tiki eee: 
Close|  _- _..-| 109 108.31] 109.2 By eek Total sales in $1,000 units...| -.--j -- 6 oe eee Ere 
Total sales in $1,000 units. - we imi 14 2 12 iim [High natin stot ae _..}| 101.19 Spee 
High| _. Aa GR a > ee - Tae 134s, 1945-47. ....____. Low et re 101.16 __-| 101.19 is 
2%s, 1948-51. ......... Net a arcs pre rey {Close} -.-.-- _.--| 101.16}  _ .--| 101.19 a 
ous oo eaaee Close} ___- stad ee SS aap wh A Total sales tn $1,000 units___ cae may are per 
sales in P untis___ ae ? - oasis =e - * 
P pe High| 107 106.31| 107.6 | 107.4 | 107 107.7 Odd lot sales. + Deferred delivery sale. %¢ Cash sale. 
$48, 1951-54. ......... Low.| 107 106.31; 107.2 | 107.4 | 107 107.7 Note—The above table ineludes onlv sales of coupon 
Close| 107 106.31; 107.6 | 107.4 | 107 107.7 } ‘ pn : : - . 
Total sales in 1,000 untts___ 5 1 »onds. Transactions in registered bonds were: 
High ----}| 106.9 ban ieee pe esee 5 Treas. 4s, 1944-51___ 114.9 to 114.16 
2348, 1956-59.--......- Low.| --..| 106.9 | -.--| ----| ----|---- |] 1 Treasury 3348, 1940-1948 22222222222 22-2222 101 22 to 101.22 
Total sales in $1,000 units. | ~~ ’ ----| ----|  ----]  ---- || 5 Treasury 2s, 1948-1950. -- ~~ -.----------~----------------- 103.4 to 103.4 
High! 106.1 | 105.29; 106.3 | 105.29] ____| 106.1 ° . . . 
2%s, 1958-63. ......._. Low. 106.1 105.29 106.1 | 105.29] __.-| 106.1 United States Treasury Bills—See previous page. 
ose Jl l .29) o e 4 “4 
Total sales tn $1,000 units Ss) ee ee) oe scent SS. United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
Saturday Monday Tuesday Wednesday | Thursday Friday tne a Awan - as = Bn 
Feb. 24 Feb. 26 Feb. 27 Feb. 28 Feb. 29 Mar. 1 Week Lowest Highest Lowest Highest 
$ share | $ per share , si 
691, 695, Fo pot to — of —_ $ on ohare $ per share | Shares Par| $ per share | $ per share ||$ per share\$ per share 
0138 * 1seeleises. P+ a} 6s 683, 68%) 6914 6914 800 | Abbott Laboratories...No par| 68 Janib| 70% Feb14|| 53 Apr| 71l2 Sept 
ait rth li 2 1593, 130 159%g|*140 1593g|/*136 15939/*135 15939) ______ 4% % conv pref_.- aa 100} 144 Jan 2) 147 . Feb 8|| 120 Apr 14915 Sept 
envi ~ 2 ons ~ ofits 451g) "411, 4519) *411g 4519) *411g 4519) ______ Abraham & Straus....No par| 414 Feb 3) 41% Feb 3)| 3312 Apr 4915 Nov 
7 ve a 4714) *47) 48 4714 4714) *46 48 | *46 48 200 | Acme Steel Co... -.. aie ah 25} 45 Feb 6| 487% Jan 9|| 3ll2 Mar 5615 Oct 
cans one egiit one - 7s ans eal me 7% OTM 75s 753} 2,400| Adams Express__..__. No par 744 Feb 5 9 Jan 3 612 Aug} 1112 Sept 
orn 8 oa 8 - 8 one — Zils 2214) *21lg 22ig) *211g 221g) ______ | Adams-Miilliis _._..... Nopar| 21 Jani6| 225s Feb15)| 19 Sept) 25 Mar 
ale 50 4 ‘te ant pt 4 4 18 18 *17% #18 *17%, 18 200 | Address-Multgr Corp... .- 10 177g Jan20| 191g Jan 4 157g Sept} 2712 Jan 
+ 4 re ; 4 A 4s a 49-4934 485g 49 485s a 4,300 | Air Reduction Inc. .... No par| 4814 Feb 5| 581g Jan 2|| 45’, Apr) 68 Sept 
ay a & a an an 5y ° 4 5x 4 100 | Air Way El Appliance__No par 5g Feb 7 % Jan 9 % Jan 1lg Sept 
4 7 7. Ms a s a ~ 614 6% 614 64 3.600 | Alaska Juneau Gold Min_-..10 614 Feb. + 7 Jan 8 6144 Dec} 10 Jan 
18 ual ant ant ane son ona is o8 = fs 3,500 | Allegheny Corp...... -No par 7 Jan 12 llg Jan 8 53 July 2 Sept 
+ 3 oe wel ene ty o 115s 12 tl 4 «12tg) «11% 12 1,7 5% % bt A with $30 war_.100) 10%; Jan30| 145, Jan 3 54% Aug! 20!2 Sept 
°95, 101 oost 108 on + = 1034 ; 10 1} *93, 11 100 5% % pt A with $40 war_100 9 Jan31; 12 Jan 4 4l2 Aug) 18l4 Sept 
ogre teal ong teat] cout 20M] ,cOte 10%] 210 11 | etg 11 |... 534% pt A without war.100| 912 Jan 18} 1212 Jan 4|| 412Sept} 18 Sept 
29% aa $3 en p+ d = 13% 1512) *13%, 15l4] *14 Lava}... - $2.50 prior conv pref.No par} 13% Jan19| 1614 Jap 3 8 June} 2312 Sept 
e705, are] #71 sacl zark sane] #23, 22's) 22 22%) 22 22 | 3,000] Alghny Lud Stl Corp..No par| 1814 Jan15| 23% Feb21|| 14 Apr} 2814 Jan 
oo. 1081 10 10 2 oie Ut | ie ly 73 73 73 e- <«na. 20 | Alleghany & West 6% gtd_100}) 72 Feb19| 73 Feb29 52 May| 69 Sept 
wen eval thee ta 912 101s) *10 =—:101g| *10 =—:101g} 101g 10g 200 | Allen Industries Inc--.....- 1 9ig Jan23| 107% Feb 9 6% Apr| 11% Oct 
seg "ta| Hee "ig | Has 8] “et "ia| Mae "eael Ha 1g") 498 | Aled Ghee & Dee: W6 eq] 74, bee 2] 80 eee 3 aes Abe] 0 eo 
: 4 212 2 4 1 300 | Allied Kid Co...--........- 5| 12g Jan10} 14 Jan 25 1 147, 
2 » _ = _ = as 14 *13l2 14 *1353 14 -0O | Allied Mills Co Inc....No par| 1312 Jan15) 15 Feb 9 Ste ae isi, Sens 
671 6710] *65 673, *66 6712 er: en oan” en ons, ere = ae wanees oe Rs! _ 4 pk . a a 
2 . oF ‘ ste ile < ° 7 é 714 ‘ % preferred.......... 33, ap 1 
onan tte 3644 +! BR  -. 3612] 3612 37 36!3 36%) 361, 3612} 4,000 | Allls-Chalmers Mfg....No par 3512 Feb 1 41%, Jan 4 23° Ape 18% ‘Jan 
= ) fe. “o 434 1553) *15 1544) T1515 | *14Ig 15 300 | Alpha Portland Cem..No par| 1412 Feb 5| 16 Jan 9|| 12% Apr; 197% Jan 
ong 8 ls Pot. : 8 oie 1% 15, 1%) 1% «62 17g =17s| ~«1,300|) A Leather Co Inc_..1 153 Feb 28 2%3 Jan 9 llg June Sept 
ona ass onan = ++, 1612 t® 15 | *15!g 1612] *15 = 16 12) 100 6% conv preferred... _-- 50} 1412 Jan15| 1615 Jan 24 12 Aug| 21 Sept 
one om *198 son a 5514 soe 5514 *54 5434) 541g 5414) 100 | Am SPSS No par| 531, Feb 3) 5612 Jan 3 50 Apr] 74le Sept 
48° 48°| 47: 47is| 4710 47% 4st re 47% 448i] 48° 48°] 3 700| Am Aitines IBCs. 10] S18 dan 12) 204 Fen ioll ae anml ae? Dee 
2 . y 2 3,7 m ._ { arm 41% Jan12) 50! bl 
sie Sel 23" 98) ABS BR AB ARS ORT Age oe | Ate Baa iyo) Yok gatas] an dee dee) 
2 . 2 2 2 4 2 2 | SE «« oisnncond 50| 46 Jan22' 50 Jan 3 4612 Dec! 60 Jan 
* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. n New stock. + Cash sale. z Ex-div. y Ex-rights. | Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1939 
Saturday Monday Tuesday Wednesday , Thursday Friday wan EXCHANGE ‘aeauiee wokan 
Feb. 24 Feb. 26 Feb. 27 Feb. 28 Feb. 29 Mar. 1 e Lowest Lowest 
$ per share | $ per share | $ per share | $ per share| $ per share| $ per share. Shares Par| $ per share | $ per share ||$ per share|$ per share 
7 7 7 714 7 71g, *7 714 7/208. 2 714] 2,500 | American Bosch Corv-.-_..... 1 514 Jan13) 8's Feb 20 31g Aug Jan 
*4253 43 41%, 413;) *41 43 413, 4134) 411g 411g] *40lg 415g 300 | Am Brake Shoe & Fdy.No par| 38% Jan22| 45%; Jan 3|| 313; Apr] 57% Sept 
*130l2 133 |*130i2 133 |*13012 133 | 13012 13034/*131l2 133 | 132 132 40 5% % conv pref........ 100} 1301g Jan 5) 132 Jani2|} i25 Apr! 140 Aug 
11553 116 11534 11534) 11512 116 11514 11544) 11514 115129} 11514 11512} 2,600 | American Can... ....._... 25; 112 Feb 5) 11612 Jan 29 8314 Apr| 116l2 Sept 
*169 1727s] 172% 1727g|*170 173 |*170 173 |*171 173 |*171 173 100 . ., ae 00} 171 Feb21) 17612 Jan16/| 150 Sept} 179 July 
2414 247! 2414 2414) 243, 2434] 245, 2514] 25l2 26 25 25 2,300 ——_ Car & Fdy..No par te 7 H aaa = 3 2 ong oe os 
*42 44 *41le 43 *42 44 *43 4410] *42!2 437s} 43 43 BGR, Pena cckdacconss 00 e an 4 Aug 
1 20 193, 19%) 20 201 201, 2014; 20%, 21 2012 > 3,900 — & Cable Ine. Ne ior aaaee | Ae Hh a ~~ 3 wee a riot = 
*10814 112 |*10814 112 |*10814 112 |*10814 112 |*10814 112 |*1081, 112 | -.-_-- conv preferred _.._.. Si, Fe 7 eb 15 ay a Mar 
*13412 137 |*13412 137 137 137 |*135l2 137 |*134!2 137 13714 13714 400 | American Chicle......No par| 133 Jan15| 138 Feb15|} 10912 Apr| 132 Aug 
“mas $3] “lh gt) Take Tat) Ht Tet] “He Tet] ht Tet] s.200| Ameren Cou coe aa] "a. F0b's| ‘au gebdal| 8 Rue] Ta 2s 
1 8 ; 4 8 4 " occe 4 
*6% 7 *655 7 : 67 675 #634 7 " 6%, 6%, 653 653 600 = hy: Alcohol Corp..20 ae — - 190 = m. ae = a8 oe 
131g 14 13! 1312} 12% 13 131, 131, 13 13 13 13 2,100 merican Crystal Sugar....10 Olg Jan 4 Apr 4 Sep’ 
*87 90 | *87 7 90 | *87 90 | *87 90 | *871g 90 | *87 OO: § «acths 6% ist preferred.......100} 814 Jan 2} 87 Feb21 61 Feb| 86l2 Sept 
25g 9 Dg 25g 4253) *25g 2 25g = Dg 23%, 2% *2ie 27 jo — Encaustic Tiling. ..1 ats - - - = : rt ce on _ 
*51 6 *41 6 51 5ig 51 5lg 5ig Sig} *5 6 00 | Amer European Secs... No par an 2 Jan ay 4 Sep 
155 15g *155 1% 155 15g lip 15g Ilp 119} lg 153} 4,400 | Amer & For’n Power...No par| le Feb28| 2% Jan 8 17s Dee} 353 Jan 
24%, 2514] 2419 2412] 245, 2453] 245, 2453/ 235, 24 215g 23 1,400 $7 preferred -_...__. No par| 2l*3Mar 1| 28% Jan 8 124 Apr} 3053 Nov 
*5lg 6 *5lg 6 51g 5g! *5lg 6 5 5lg 4%, 5 1,000 $7 2d preferred A...No par 43,Mar 1 714 Jan 4 5 Apr 9% Jan 
*19 2114 195g 195g! *1914 2014/ *19 20 | 1914 1914 18 19 400 $6 preferred _...___. No par| 18 Mar 1] 24% Jan 8 10 Apri) 25lg Nov 
*3llg 3214! 311g 313g) 3012 31 30%, 303%, 30l2 3l!s; 30!2 31 1,300 | Amer Hawaiian SS Co....-. 10} 287g Jan 2) 35% Jan 8 12 Apr) 33 Sept 
*5ig Ble 51g 51g) 951g Blg]  *51g 58g #514 *5lg Bly 200 a & Leather._.1 B ! od of 4 : ase — on a 
*331, 3412 *34 341 341g 3410) *3412 3512’ 34 34 *33le 36 200 % pregerred ... .....6-0- 335g Feb 15 an pr 2 Sep 
+5812 59 . 58 5855 +5718 5812] 5712 58%, 587, 587s] 58%, 5873' 1,400} American Home Products...1] 5614 Jan13| 60% Jan 2j| 41%, Apr} 60 Dec 
3 3 273 = 2% 234 78 23, 234 23, 234 23, 23, 2,600] American Ice. ........ oOpar| 2% Jan 3} 3 Feb 19 13g Jan} 31g Aug 
3012 3012 *29 3010; *29 307s] *29 3012 *281!2 30 29 29 300 6% non-cum pref..._.. 100} 2414 Jan 4) 3012 Feb 24 141g Jan| 25 Aug 
ae cation’ as‘iea® aie ale a] d* ol. laine tal mal Ginn nee” 
*40%, 4212' *41 42 | * ‘ , iy Peers -.-No 2 PEE cas shascbicne naa 
*511g 52 *51lg ca 4 513g] *51l4 52 *5114 52 *51lg 52 200 5% conv pref ..........50] 50% Febi6] 621, Jan 23}/.... .....].... ..... 
19° 19 181le 1812} 1 . 19 19 19 191g 191g} 1914 1914) 1,000 | American Locomotive..No par| 181g Feb 1) 22% Jan 3 13 Aug] 30% Jan 
*52le 543_) *52lo 544, by 543g) 55 56 551g 551g) *541g 567 600 Rage 100} 5llg Feb1*| 60 Jan 4 41 Aug] 7912 Jan 
137g 137g} 13%, 13%] 137g 14 1444, 141, 14 7 14 14 2,500 | Amer Mach & Fdy Co_No par| 13%, Feb20| 14% Jan 3 11 Apr) 15% Jan 
*273 3 *27, 3 3 3lg 3 3 3 *27, «3 800 | Amer 4. 57> Tee par on = ae A. = a oa al an = 
233%, 23 *2314 2414! 24 24 24 24 *231 23% 22%, 23 900 | Amer Metal Co ..-No par an ig Fe eC s Jan 
#1151 133" #11512 122 ; *115l2 122 |*115l2 122 *1 1512 122 [*115le 122 | ....-.- 6% conv preferred - .-_- 100} 119 Jan 4| 120 Jan 9// 112 12412 Mar 
5 25 251, 2514] *25 251 2514 251 25 2514] *25 2534 250 | American News Co....No par| 23%, Jan 30} 2514 Feb 21 21le Sept; z26 Jan 
2 4 4 4 4 4 
Bt oft] ob sda] okt anal ae” se'| sft ann] cult st) Suu | "Be'preteted “eM--mo erl obo Yanar| abt Jan sil aa” Ab amy ter 
5512 551 5512 554 5le 561 5 553, 561g} F4lo 55%) 2,! preferred _-......- par 2 4 
443, 45 4455 4454 453g 46 ‘ 461g 46%! 4512 4614) 44le 4zi2 2,100 m $5 “re spaccose ~ par + he a +4 im = : 3 ya + — 
gi g1 9 gi 9 gi 91 91,4! 9 914 9 91g; 16,000 , i. tand San'y.No par e an 2 Sep an 
+158 164 |*158 164 |*158 164 *|*161 164 ,*161 162 161 161 10 _,, eee 100} 155 Jan 8| 161 Mar 1]| 140 Sept] 162 Jan 
15 154! 15 15 147g 15lg} 15! 1514| 15 153g! 147% 15g 3,800 anatan Rolling Mill. ...- 25| 1412 Feb 5] 1712 Jan 3 11% June! 22% Jan 
6414 6414! *62% 65 65. 66 66 6634: 6714 6714 6733 67%] 1,500] 434% conv pref_..__._. 100} 641, Feb 2] 70 Jan 5}{ 50 Apr] 80% Sept 

2 ‘ ‘ 1 , 2! 21 21 21 ‘ Ameri fety Razor__1 1ll4 Jan 2} 12!2 Feb 5 10% Dec} 1533 Mar 

"10% 11°| #108 11°] 10% 105 #105) 11°| #1088 11°] 10% 108] | "700| American Beating Co-cWo par| ‘Old Jan16| 11% Feb23i| ‘9 gept| 20° Jan 
31  31le] 31% 31%) *31 3212) 31%y 3114] 30%, 31 3053 31 220 | Amer Ship Building Co.No par} 293, Feb 2| 34 Jan 4|| 25l2 Aug! 464 Sept 
4919 5014! 4914 4912' 491g 50 483, 4919! 483, 4914! 483%, 491g] 5,800 | Amer Smelting & Refg.No par| 46 Jan2?| 52l2 Jan 3 351g Apr| 63 Sept 

*1417g 1441, *142 144 1*142 144 142 142 142 142 |*142 144le 200 P ene ee eeentmedia — . — oF he = . yi = = ye 
». 2 6912! 683, 6912' *673, 6912, *677g 69 683, 6834) *671!2 68le 300 merican Snuff. -........-- an e 2 Apr ¢ 
*1473, 4 150° #1473, 150 +1473 150 , *1473, 150 |*14734 loO |*147%; 150 | -.---- 6% preferred..........100} 149 Jan18} 150% Jan22|| 140 Oct] 153 July 
28 2814] 27% 2773) 273%, 28 2744 2814} 28!g 2834) 28 28 4,100 | Amer Steel Foundries_.No par| 26'4 Jan22| 33% Jan 3 20! Aug] 41 Jan 
*13 1312 13 13 13 13 13 13 13 2S 13 + = ee ee. ee i par MH Ned eo bea poe . me pra! i y 
5 1514] *151g 164 16%,' *151, 16 | *1514 1534) *151, 15 200 | Amertcan Stove Co._..No par e 4 Jan D 4 
23t¢ 227% 21% pote 2114 214 2114 2llq} *2114 21%! 21le 22 1,600 ae Se a -re + = s + And = ae Fed +s — 
*9 93 *90%, 94 92 92 9214 9214) *9214 G4ig) Q2lg Q2Ig 400 a an : e 8 ar 4 p 
o15a 16 *1514 1614’ *151, 16 *1514 16 | 714% #15 | *14%, 1558 300 = ee ee No oo Ho no 7 00 a . a+ _— we Fw 
7 172 17134 17214} 17153 172 17153 17214] 172 17212) 172 172% 5.100 mer Telep eg Co... 4 Jan an pr 4 
yo 88 8734 88 tg 883g! SS8l4 8814 88 88 867g 867s} 1,800 | American Tobacco......-. 25| 85 Jan 2}; 89 Feb 7 73 Apri 87le Jan 
897g 9Olg| 891g 9014] 893, 905g! 895g 897g) ROle 897%) 8712 89 4,100 Common class B.......-. 25) 86%, Jan 2) 90% Feb 23 7514 Oct) 89% Jan 
*14712 14912 *14712 150!g' 148 148 ,*146le 14819! 14612 14612 147 147 400 6% preferred .......... 100, 14612 Feb 29) 15012 Jan 24/| 132 Sept! 15314 May 
sae eee SS Se fe eee we mind Ae ee 
93. 97, c 93 91g «98, 7) a! Qle 5g \ 4 ¥ er tlec- 
*97 ‘ 9815 Pag 97 . *95 gsi! 9612 961 *95 QRlo) *95 9812 400 $6 Ist preferred _.... No par| 95 Jan22| 99 Jan 9 78 Apri 96 Aug 
Sig = Big 7% «O88 778 778| 73%, 77% S 8l2 *8lg 8l2} 1,500 ——- Woolen.....No Fed en Ae p. p+, — : aon = baa — 
42 42 4llg 41%4' 41%, 42 4l1lp 42 413, 413%, 41%, 414% 900 eee lp Fe 4 Jan pr Dp 
673 7l4 67%, 7 Jig 71g 714 Tie 74 714] 67, 7g —— —— a Lead & - yaeene a" 4 = an ~ 4 x - 8 asst 
*391 . *391o 43 *40 43 *40 43 *40 43 1 prior conv pref_.....-. K an 2 Jan pr > 
ie Ste H+ 9 50% 3012 297g! 293g 297g} 2914 29%) 29 295s) 17,100 | Anaconda Copper Mining..50) 2%tg Jan22| 3l!g Jan 3 20%, Apr} 40 Sept 

*36 3712) *36 3712| *36 3712! *36 3712) *36 3712] *36 OP acseu® Anaconda W & Cable..No par| 35'4 Feb 5) 3812 Jan 2 35 Apr) 54% Jan 

20% 207% 20% 2012| : 2035 21 2012 2012} 2014 20%4| 1,400 | AnchorHockGlass Corp No par| 19 Feb 3] 21% Jan 5|| 1312 Apr| 2753 Aug 
*11lle 113 11155 11153} 11153 11134! 11114 1115g} 11112 1115s} 11112 1115s) 1,380 $6.50 conv preferred. No par st Feb 21} 114 Jan be a Jan oo 
15 15 *14 14%; 14 14%] *13 14 *13 OMe “oa 15 500 ay eet eae pecece ~ - Ste = x 13s ~ : i aie , De 
+! bd 27, *21 23, *21p 23, *21l2 2! D ee eeeees aper Co Ine. ......- y i 

* 34° “gate 34 - 3412 3514! 3514 3514 35 36 35 35 1,200 | Archer Daniels Midl’d.No par| 3112 Jan12} 352 Feb 27 21 Apr) 37 Sept 

10914 10914) 10914 10914 *10834 1091, *108%, 10912! 1091, 110 |*10912 111 1,000 | Armour&Co(Del)pft7% gtd100} 10612 Jan 2) 110 Feb29 97 May| 106 Dec 
5ls 5ls Sig 55g} 5lg dg | 5lg Sila 5lo 5% 5% «=57a| 10,100 | Armour & Co of Lilinols--...- 5 5ig Jan 23 6\g Jan 29 35g A 8%, Sept 
49 4914; 4914 4919, *49 503,' *49 505g, 49ie 51 51 5liz} 1.400 $6 conv prior pref._..No par| 4614 Jan23/) 5lleMar | 33%, Apr} 60 Sept 

*60 68 *60 68 *60 68 *60 68 *60 68 *60 GN 2 casans 7% preferred........-.100) 5812 Jan 4| 64% Feb 7 50 Mar) 65 Jan 

*39 40 3914 3934) 391, 3919! 391g 3912) 3912 39%! 40 40 1,700 | Armstrong Cork Co_...No par| 37 Jan15| 41 Feb13)|| 31% Sept) 58 Jan 

*10 1012} 10 10 103g, 103 *10 1012} 10!2 10!2 *10 10% 500 | Arnold Constable Corp-.-.-.- 5| 10 Janil5| 10% Jan 4 7l2 Sept} 13 Mar 
*81 834 *8lo 87g) *Slo 87g| *8lg 87% 87g 87%, *8lo 8% 300 | Artloom Corp.....-...No par 8ig Jan 12 91g Jan 4 53g Apr Ole Oct 

*93 * 100 | *93 100 | *93- 9612! 9612 9612 *93 100 | *93 100 20| 7% preferred._......-- 100} 9612 Jan12} 9612 Jan12|| 73 Jan| 100 Dee 
Be TM ora re] o75* 77°| #767 TF] e757 Te 87h. 77 | | 8% iat preferred ---..-100| 76° Feb13| 78 Janill| 70° Jan| 78% Oct 

*74 77 *74 77 *75 77 | *75 77 *75 77 *75 Ta | eeccee % ist pre’ o6neese eb 1: 

, *681> 7: *6S 73 *69 73 *69 3 ie Be: hckbscec 7% 2d preferred... .... 100} 70 Feb10} 85 Jan16 41 Apr| 8&1 Oct 
og 3 “43 3 043 43 *42 43 43 43 #421, 44 100 Assoc ae Co.No ot Fn = 3 100% 7 + 4 ans B ie 
*991 *99l2 100 100 +100 100 100 *99le 100 *99le 100 30 5% preferred ___..-.--- 2 Jan e 

a om 225 227, 2253 23 22%, 231g 23 235g 22% 23!g 11,100 ' Atch Topeka & Santa Fe..100) 22!g Jan22| 2514 Jan 3 21 Sept! 42% Jan 

bg 5% 1, 511 5 *51lg 52 51 51 600 5% preferrred.....-...100] 5012 Feb24| 54% Feb 9|| 749% Dec}; 71 Mar 

i iste “in 18t, ist sate “18 + 181g 18g! 17% 18 | 2,300 | Atlantic Coast Line RR...100) 177s Mar 1| 231g Jan 3]| 15 Apr] 30lg Jan 

*15'4 164] *15 161g; 143, 14%, *1419 16 14%, 14% 14!l9 14l2 400 | AtlIG & W188 Lines..No par 13% Feb 1}; 18 Jan 3 5%, Aug| 26% Sept 
16 16 15le 1519! *141o 15le2 *1453 16 *15 16 *15 17 200 5% preferred .........- 100} 1414 Jan27| 18% Jan 4 912 Aug}; 26 Sept 
22 22 2153 2134) 22 2210 221g 22g} 2214 22I4' 223g 2253) 3,600 Atlantle 3 Refining.........25| 201g Jan15| 23% Feb 16 181g Sept 24% Oct 

*107%3 10853)*10733 10855|/*107%— 1084, *1077s 10844 *1077, 108%4 *1077g 108%) -...-- 4% conv pref series A...100| 1077, Feb He _ = po mee Fo a = 
83%, 834 8%, 87 83, 83% 83, 87% 83, «8% 8%, 8%4| 4,700] Atlas Corp. ..-...........-.5 8%, Jan sg Fe D 

*49 4934] 493, 4933] 495, 495,| 491g 4912] 4914 49%) 49l2 4912 1,000 6% preferred ..........- 50| 47% Jan 2} 51 Febil4 435g Apr) 48% Aug 

70% 7112] 7012 7012| *7012 7112 Z70\g 7014] *70!2 70%, 70!2 7O0le 700 —_ Ee <a ae No per A - 4 oe — B a p~. on - 
‘ g 12310] 123 23 ; ‘ 2014| 120!g 1201 170 conv preferred . - . - - eb 5 4 

he - a te > -- Mele I el cee - oe * 1204 a re 1,200 asus Teak } es ew No par 6 Jan29 7% Mar 1 414 Apr 8 Sept 
130 13, 13, 1% 15g 17s! 15g 15g 15g 15g) 15g 1%) 2,600] tAuburn Automobile..No par 15g Feb 15 2% Jan 4 llg July 53g Sept 
355 4 *3 B5g} *31g 34% 35% 35, Ble Ble 314 37g} 1,500) Austin —— ichinaos pha par one — 3 ont en as “s Fa oan -_ 

2612 2653) *24 265g] *241, 2655| *2414 265g) *241, 26 26 27% 190 $5 prior A........-. 4 Jan 2 Feb 2: o . 2 
SS 7, 5 63 5 63, | 65 634, 6le «64, 6%, 65s) 10,200 | Aviation Corp. of Del (Ther 3 3 6 Jan15 7%g Jan 2 3ig Aug 5g Nov 
ist asel ase isu] ist Sig} 1512 15%] 15% 15% 15! 1514| 4,800 Baldwin Loco Works vte..-i3] 14% Jan 18) 18° Jan 3|/ 9's Aug) 214 Sent 
5 5lg 5 5lg 5 "Bis 51g 5l4 5ig 5g 5 51g} 7,200) {Baltimore eneodane fe an 3’ 110 Oe 4 
; 31 *61 65 *61 63 *6%, 6)l2 6's 6% 900 4% preferred .........- 1 6\g Feb 26 8 Jao 3 434 Sept 4 Sep 

» te 3 2° 12 5 12 : 12° #1155 12 ; 115g 115g) *11'4 117% 700 Bangor & Aroostook......- 1l5g Feb 29) 14% Jan 5 ll'eg Dec; 301g Jan 

site 4553) 46 46 463, 463,’ 74512 4512] 4412 4514) 4453 45 210 Conv 5% preferred sale ~~ 7 oss Jen ! = Des ane = 

° ° 1 1 3g 144, *1414 4lo] 1412 1419) *14% 145g 500 | Barber Asphalt Corp. .--.-.- 4 Jan lf 534 Fe 4 Aug 2 

ne im oie on 73 si, *734 814; * i Rly 71g 7% 500 | Barker Brothers. -..... 71g Jan 23 R3g Jan 9 6 Apr) 13 Jan 
*28 . 29 2815 29 *28 29 | *287, 29 #2875 29 *283%, 29 40 5% % preferred ........- 261g Feb 8| 29 Feb 20 2414 Apr a — 
" 1 7 —. pf 10% 11 7,300 | Barnsdall Ot! Co..........- 5| 10% Mar 1| 13% Jan 4j| 11'g Aug! 1912 Jan 

ane jt Sore 307 ane Mh ~ en Hn 305g 31lz 3115 317g; 4,300 | Bayuk Cigars Inc.-..-.-. No par| 25% Jan15| 31%; Mar 1 1514 Apr} 26% Nov 
*114%4 115 #1141, 115 1141, 115 |*11414 115 |*11414 115 )*114'4 115 30 Pe Bilesecccscons 100} 114 Jan 5} 115 Feb 7|| 10912 Oct| 11512 Nov 
saya 277. 2715 2714 2714 271,| *27 28 *271g 2712° *2714 2712' 100 | Beatrice Creamery ...-.--..- 25| 27 Jan 22 291g Jan 25 17 Apr! 28 July 
*109%, 112 \*109%, 112 |*10934 112 ,*109%, 112 |*109%4 112!2 *109%4 11212 ____-.- $5 preferred w w....No par| 109%g Jan 10) 1095, Feb 3 98 Apri 107144 Nov 

* : *30%, *303. 7 *303, *30l2 32 We cast ne cose Beech Creek RR.-.......-- 0} 3014 Jan15| 30%, Jan15 27%, Sept} 32 Nov 
ao ise "ls 221; 27 "| 1231, 1231 #1221, 127 |*123  1261g/*123 125 | 100 | Beech-Nut Packing Co... -- 20] 122 Feb 6| 127 Jan24|| 104% Sept| 12812 Aug 

“se a 7 | a te «” *915 914 *91s Og) *9lg Dlg 91g Ql 300 | Belding-Heminway ....No par 9 Jan15 le Jan 27 714 Apr 95g 

#633, 6:! 5lg | *64 651s 633, 633;| 64 64 *643, 67 *645, 6612 200 | Belgian Nat Rys part pref....| 63%, Feb 27 64 Feb 28 52 Nov| 735s Jan 
32 . 331 315g 3233] 317g 323%) 313, 32%) 3ilg 3214, 31%, 32 | 21,300] Bendix Aviation. -----....- 26%g Jan 15) 3312 Feb 2! 1653 Apr| 33% Oct 
221 aie *22 221;| *22 2233/ 22ig 22ig} 22 221g} 22%, 224) 1,700] Beneficial Indus Loan..No par| 21 Jani15| 22% Feb 23 17% Apr| 22!2 Dee 

*55 , 5574 5510 55lel *53le 557s) 557g 557) 5534 55% *55l2 56 400 Pr pfd$2.50d!v ser’38No par| £5 Feb19| 56% Jan18 48ig Apr! 56 Deo 
B8le 38le| *3755 38%] *375, 38lx) 38 38 | *3753 38lg] 375, 37% 200 | Best & Co...........No par| 37 Jan15| 39 Jan 3|| 32 Sept| 57!¢ Mar 
7. 78 | 750 76 1 Tale 76% 7514 7653| 75 76%| 7: Sie 76 | 17,500 | Bethlehem Steel (Del)_No par| 701, Jan 22] 83% Jan 3/| 50% June| 100 Sept 
761g TN | ants: 207s! 20% 207k! 2078» 207s zI9%2s 19213819859 194231 3.350] 95% preferred........- ~20| 1733 Jan 10) 207 Jan26|| 15!2 Apr| 18! Sept 

7 20732' 20722 20732] 20722 20732) 20752 20752 ZID*!22 192432 32 2 . 
Ay ¢ ¢ 97,| 1; 2014\*1 1712 11834\*11712 118%| 1.700] 7% preferred...-....--100| 115 Jan 2] 121 Jan26|| 9914 Apr] 1201s Sept 
*119 11919! 119 11912] 11934 119%) 120 1201%4|*117%2 4 2 118% : 0 ~~“ soooes a ae tam fl tae ee 16% Anrl 390 Ons 

*271e 29 *271e 29 *2712 29 *2712 29 *27 28 27 27 100 Bigelow-Santf Corp Inc. Noe pa 4 K 1a ose ; . 7 , a oo 

*21le 22 2155 2153] 21 21 21 21 *20!2 21 *20!2 2112 300 | Black & Decker Mfg CoNo par| 195, Jan 3g Jan ; pr 2 
1012 10%; 10% 10%] 10!g 10%! 1014 1014) 10!g 10!2{ 10 10!g} 4,800) Blaw-Knox Co-....... No par 9% Feb 5 11% Jan 4 8lg Apr om Jan 

*181g 187%) *18 1814] *18 1814) *18!g 1814 18 181g} *17'4 18 300 | Bliss & Laughlin Inc.....-.-.-. 18 Feb29| 23%, Jan 3 22 Dee) 36% Oct 

tak #147, 15 *14% 15 147g 147—| *14% 15 | *14%, 15 10 | Bloomingdale Brothers.No par| 147g Jan17} 15 Jan 9 13's Dec) 2312 Mar 
t+ 2° 65 70 *65 70 *65 70 70 70 74 xz 110 | Blumenthal & Co pref....- 100} 55l2 Jan 4| 78 Mar 1 325 Apri 57 Dee 

2315 24 233, 2312 235, 23% 23%, 241g' 2353 23%' 23 2353 4,100 ' Boeing Airplane Co__---..-- 9 














* Bid and asked prices; no sales on this day. 


$ In receivership. 


a Def. delivery. 


n New stock. 7 Cash sale. 


z Ex-div 
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-5| 21% Jan12| 257, Feb 16% Aug| 34% Jan 
. y Ex-rights. ¢ Called for redemption. 




















New York Stock Record—Continued—Page 3 


March 2, 1940 

































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CEN T ‘ENT | Sales STOCKS Range Since Jan. 1 || Range for Previous 
—-—- - ——- -—- for NEW YORK STOCK On Basts of 100-Share Lots || Year 1934 
Saturday “Mondey Tuesday Wednesday Thur odey F riday the EXCHANGE 
Feb. 24 Feb. 26 | Feb.27 | Feb. 28 Feb. 29 Mar. | Week Lowest Highest Lowest Highest 
$ per shaze $ per share | $ per share | s per share | $ per share ‘$ per share | Shares | Par| $ per share | $ per share |\$ per share\'$ per share 
#245, 25 | *245%% 25 24% 25 2453 2453) 2412 245) 243, 24%) 2,000/ Bohn Aluminum & Brass...-5| 212 Jan1lz| 26 Feb10)) 16 Sept) 28!2 Jan 
*115 119% '*115 119% )*116 119% 17116 119 | 119 119 [*116) 119% 20 | Bon Ami class A.---.-/ fo par| 11712 Jan 11) 12312 Jan 5|| 10012 Sept} 12112 Dec 
6312 6312) 63% 64 64le 65 6475 6475) 64 6414) 641, 644, 650 SS eeeeeeeeert No par| 62 Janl6| 65 Jan 51 Jan| 63l2 Dec 
245, 247%| 2419 2412] *23%, 2412] 2412 2412] *23% 2412] 24 24 900 | Bond Stores Inc__---.------ 1} 22 Jan 5) 247% Feb 21 1212 Jan} 24 Dee 
241g 2314] 231g 235%) 231g 2312] 231g 2312] 23lg 23%] 23ig 23%) 4,700 | Borden Co (The)---...--..- 15} 21% Jan 2) 2353 Feb 21 1612 Jan} 22 Aug 
225g 22%) 224%, 2244) 22i2 22%} 222 224%) 22%, 2Big] 22Zie 22%!) 6,300 | Borg-Warner Corp.-.-.-...--- 5| 22 Feb 5) 25% Jan 3 18%, Apr} 32 Jan 
2 2 *2 215) *2 2g 21g 2g) *2 2: *2 24, 200 | Boston & Maine RR------ 100 2 Janl7 2%, Jan 4 lig Apr 47, Sept 
*32le 332) 33le 3312] *33 3312] B3le 3312) 43l2 SBle] *32%q% 33%, 600 | Bower Roller Bearing Co_.-.5| 311g Jan15| 35% Jan 4 1912 Apr] 34% Oct 
*65, 645 63, 6% 6%, 6% 63, 6%] z6l2 G6le 612 Gle} 3,700) Brewing Corp of America. ---3 6 Jan 3 673 Feb 27 5lg Sept 7%, Feb 
l1%s 11%} 10% 11 103, 104%! 10% 11 10%, 11 10% 11 2.700 | Bridgeport Brass Co_..No par| 1014 Jan15|) 1214 Jan 3 7%, Aug) 15% Jan 
20!2 20%} 20!, 20!2] 20%, 204) 20% 2012] 203, 204) 20% 2012! 3,100] Briggs Manufacturing.No par| 191g Jan23| 22% Jan 3 1614 Apr| 31% Jan 
*37l2 3934) *37!,4 39%| *38lg 39 3812 3812! *37 3910] *37le 3B, 100 | Briggs & Stratton_-_--- No par| 3812 Feb28| 3953 Feb 1 31 Apri 41 Aug 
5lle Bllel 514% 5l7%q! 514 5i7%—] 5l%g 51%) S5lie 517%] S5lie 5lio} 1,000] Bristol-Myers Co._.-.--.----- 5lig Feb 16) 53 Jan22|| 41% Apr) 53 Aug 
2, 2M 2 215 lig 1% lig 2 2 2\5 lig 2 5,400 | Brooklyn & Queens Tr_No par lig Jan 5 2% Feb 20 lig Apr 2 Jan 
*45 46%| 465, 50 5014 52 52 55 55 55 55 55 2,500 $6 preferred........No par| 12% Jan 2}; 55 Feb 28 5ig Apr} 1414 Dee 
*1714 17l2} 17'4 174%} 17g 7g} 17g 173g) 17g U7) 17 174.) 5,400 $6 pref ctfs of dep_.._No par| 1214 Jan30| 17% Feb 17 11 Nov| 13% Dec 
19%, 20%) 19%, 197) 1912 197%) 1912 20 194%, 2014] 193, 19%) 24,800] Bklyn-Manh Transit..No par} 131g Jan 30) 20%, Feb 20 73g Apr} 151g Dec 
807, 80%) 81 Sl 81% 85 *83lo 845) Sli, 84 41> 845 1,700 $6 preferred series A.No par| 49 Jan 3) 85 Feb 27 27 Apri 507% Dec f 
58 581g) 58 5Sl4) 57%, 58 57 57 57 57%1 56 5610} 2,100 Ctfs of deposit .__.-- No par| 48 Jan15| 5912 Feb 17 39 Nov}; 50 Dec 
Zile Zhi’ Zlig Zlig Vhlg Dllg’ Vile 21434" *215g 22 207, 21!» 3,700! Brooklyn Union Gas...No par' 20% Mar 1| 25l2 Jan 4 135g Apr’ 301g Aug 
*35 36 *35 36 1 35 35 35° 35 | *35 36 *35 36 200 | Brown Shoe Co-..__.-- No par| 35 Jan15| 354 Feb 10 3lig Jan] 41 Sept 
2412 24lo] 2415 2414] 2414 2414! 2412 2412 24 2414] 2415 241e| 2,300] Bruns-Balke-Collender.No par| 21l4 Jan15| 257, Feb 21 95g Apr| 2514 Nov 
*9lo =O%m) *9le Dig 9% le 9%, «= Ox 9 le 91e 953/ 1,000] Bucyrus-Erie Co......--.--- 5 8% Jan 15} 101g Feb 9 7 Apri 13!g Jan 
*103 105 |*103', 105 (*103!2 105 |*104 105 105 105 |*104 ; 40 7% PeObee . 2 ccccs--- 100} 1015s Jan 15} 105 Feb16|| 94% Apr} 10612 Aug 
54 oS Sl, Bly 5ig ly Sig lg 5ig 5g 51, 54] 2,700 | Budd (E G) Mfg------ No par 51g Jan 30 614 Jan 5 4 apr 8 Jan 
41 41 *39l0 417%) *40 417%) *40\1, 42 Alle 41le} 41 41 40 7% preferred.......--- 100} 3912 Jan 30} 44% Jan 5 2912 Apr} S512 Jan 
53%, 5% Sig = 5ig = 5 53, 57g 5ig 6 57g 6 4.600 | Budd Wheel. ...... ~~~ No par 4%, Jan 18 614 Feb 17 3 Apr 614 Nov 
*251g 255) 2514 25%) 251, 2512] *24 2514] 241, 2444) 724%, 2410 ? 2b... ee No par| 20 Jan19| 26 Feb19 1512 Aug} 30 Jan 
*2910 30 | *29l2 30 | *2912 30 297%, 2973] 295, 3014] 301; 301, 700 | Bulova Watch -_--.--- No par| 28% Jan12| 31% Jan 3/| 21!2 Apr} 3414 Mar 
18% 187%] 18!2 1844] 184 1853] 18l2 185] 184 I8lo} 18%, 18%) 3,400] Burlington Mills Corp. ----- 1} 184% Feb 27] 2153 Jan10}} 1ll2 Apr 
121g 121g 12 12'g 12 12's 12 12 12 12 12 12 4,100 | Burroughs Add Mach.-_No par 114% Jan 2 121s Jan 3 1l June} 18% Jan 
*3%, 4 35g 3 5n 35g = Bg 31g Bog 35% 35g 3le By 900 | Bush Terminal. -.....--..--- 1 314 Jan 19 47g Jan 3 1 apr 7%, Sept 
*10 3=12 *93% lle! *9le 12 Plo Glo} «#94, 10K) #93, 12 10 | {Bush Term Bidg op 7% aes 91g Feb 28} 1214 Jan 4 612g Mar} 20 Sept 
*6%, 67% 63, 64) *6%, 67% 63, 63% 7 7 6% 7 £000 te Biissaccecanencse 6%, Jan 3u 753 Jan 4 57g Apr 91g Jan 
21%, 214%) *2i'2 22 *21!2 22 *21l2 22 *213, 22 *213, 22 100 5% conv preferred. -....-.- 30 20% Jan 3) 22 Feb10 187g Apr 44 Mar 
3% 37% *3% 4 3% 3% Big = BIg] #34, 3% B%, = BA, 500 . Butte Copper & Zinc.-.--.---- ~—- 35g Jan 29 4ig Jan 3 2i2June] 614 Sept 
12 12ig] *11% 12 115 1134) *11l2 12 1l5y 115g) *115, 12 600 | Byers Co (A M)_-.--_-.- No 113g Jan22} 13% Jan 3 7 Aps| 16% Nov 
691, 6914] *68!; 70 | *66le 69 67 69 | *67 69 | *661e 69 30 Participating preferred 100 69 Feb 8] 8lte Jan 3|| 25!2 Apr] 84% Nov 
*135, 14 131g 1312] *135, 14 | *13l2 14 J *131g 14 | *1312 13% 900 | Byron Jackson Co_.-.-- opar| 13% Feb 7} 1512 Jan 4 lll Aug} 17% Jan 
2514 254] 2412 24lo} *24 225i] 244_, 2434) 243, 25 243, 251,] 1,600] California aa”. We par| 231g Jan18} 267 Feb 9 13144 Apr} 30 Sept 
*5lle 55 *51!le 55 *51!le 55 *51!l2 55 *5lle 55 *51io 55 > taal Bie MNO. ccccsssced 50} 51 Jan 2} 52 JanI16 48i2 Mar} 53 July 
lle 155 I!2 15 15g 1% 15g 144 15g 14,4 lle 15g) 9,000 | Callahan Zinc Lead_-.---..-.-- 1 llg Jan 23 17, Feb 21 5g Feb 314 Sept 
714 7% 74 74% 714 7agl *73g, 072 7% = =7i1e 714 7%! 3,200 | Calumet & Hecla Cons Cop-.-5 612 Jan 15 81g Feb 21 473 Aug 053 Sept 
14 14 *131, 14 1312 13l2] 135, 135% 14 1414] *13% Ate 600 | Campbell W & C Fdy.__No par| 1314 Jan18{ 163, Jan 8 9ig Apr| 17% Jan 
20% 215] 204% 21's Site 21%) 215, 2214) 21 214%) 20%, 2114] 17,800 | Canada Dry Ginger Ale-..-- 5; 1612 Jan 15} 225, Feb 21 12 Apr] 20% Jan 
_.-. 3912] *3512 3912] *35l2 3912] *3512 39 | *3512 39 | *3512 39 | ____.. | Canada Sou Ry Co_---.-- 00| 39 Feb15| 3914 Jan 12|} 3612 Dec] 47 June 
4% Ais 5 5\g Hy 5le 5% = le f 5le 5io =: 7g] 28,900 | Canadian Pacific Ry 4%, Jan 2 5% Mar 1 31g Sept 614 Jan 
*38%, 3953] *384, 395, a te 395g) *381, 3912] *381, 3910} 381, 38le 500 | Cannon Mills. ...----- 3814 Jan13| 4012 Jan 3/| 2912 Sept] 4112 Sept 
*5\4 Ble bl, Bly Hig) *5lg 5lo} *51g S5lol *5ly = Sle 600 | Capital Admin class A-_-.--.-.-. 1 5 Feb27 57, Jan 4 412 May 8 Sept 
*393, 397%) 397, 397) * 3934 397g] 3934 397%) 39% 40 | *39%, 40 230 $3 preferred A........-- 10} 3812 Jan 4) 4019 Jan23}; 35 July| 243 Sept 
*86%, 8S 8634 8644) *86 S7le| *86 871o; *85le 87 *B5le 87 10 | Carolina Clinch & Ohio Ry = 8614 Jan1ll]| 894 Feb 8 77 + Apri 85le July 
24 24 *23%, 25 *24 25 a 25 243, 243) *25iyg 253, 800 | Carpenter Steel Co. ....--.-- 23 Jan18| 27 Jan 5 137, Apr Sept 
3 3 3 3 3 31 3 3 3 *27, 3lg| 1,100] Carriers & Generes 2 : 21g Jan 24 31g Jan 3 23g July 4 Sept 
67 67 *665, 6844) *67 69 °68t2 69le] *68 70 68 68 S00 1 Gs Go BF OB. cesccccsecsa 100} 66 Jan30| 75 Jan 4 6312 Aug| 94!2 Mar 
115 115 [*115 116 116 116 [*116 118 |[*115l0 118 [#116 118 20 a aaa 100} 111 Feb 14} 118% Jan 5}| 110 Aprj| 12214 Mar 
47% 48 471, A7lo] 4734, 481g] 4714 48 48 49 491, 493) 4,100 | Caterpillar Tractor ....No par| 4714 Feb 26} 56l2 Jan 4 3812 Apr] 6412 Sept 
285, 2914] 2812 2854] 284g 2853] 284%, 287%] 28%, 29 281g 2812} 9,300 | Celanese CorpofAmer_No par| 26% Jan 18 Jan 3 135g Apr] 3014 Dec 
112 11244) 111% 112 112 113 112 113%2] 112 11319] 113 1131 730 7% prior preferred . . - - - - 100} 10712 Jan 12} 114% Jan 26 84 Apr! 1097s Aug 
105g 105] 105, 107%) 10% Lis} Lit, 11%) Lila 12 111, 114] 7,900 | Celotex Corp.....--.- No par 97g Jan22| 1212 Feb 15 7% Aug| 191g Jan 
*66!2 66%] 66 6612] *6514 66 | *6514 65%) *65l2 66 66 = «666 110 5% preferred......---- 100} 62 Jani12| 66% Feb 21 58 Oct] 72l2 Mar 
237%, 24 225, «2: ty 23 23 23% 2312] 23!e 23%] 2312 2312} 1,900] Central Aguirre Assoc.No par); 21% Jan22| 24% Feb 23 181g Apr] 30% Sept 
*27 3 27% 2% 2% 27%, 2% 2% 275 24,4 23, 900 | Central Foundry Co..-....-- 1 23, Jan 22 3%, Jan 3 2% Apr 5% Jan 
113 113 | 113!2 L13t2 *113 -(*113 Ok *113 113° 11314 100 | Central Ill Lt 44% pref..100} 112 Jan 2) 114 Feb 7|| 10312 Sept] 11312 Aug 
*41o Sig] *414 Syl *412 Hlg] *412 5lel *4lp Slo] #410 Ble _| tCentral RR of New Jersey 100} 412 Jan 15 5ig Feb 10 334 1214 Sept 
*8lp «83% 81, Slat *8 Sig *8 Siz} *8 Sig) *8 Sle 100 | Central Violeta Sugar Co---..- 6% Feb 1 9 Jan 2 312 Apr| 14% Sept 
*5 57g 5ig Sigh *5lg 5 5gl = *5ig = Sg! = *5ig Bg! #5 5g 100 | Century Ribbon Mills.No par 5ig Feb 26 5% Jan 2 31g Apr 67g Oct 
*9410 99 | *94l2 99 | *94le 99 | *94l2 99 | *9410 99 9410 Q4lo 10 eee 100] 9212 Jan31| 9412 Jan 30|| 8514 June * Sept 
3814 3812] 377% 38s] 37%, 3734] 38 38 38 381s] 37 38 3,200 | Cerro de Pasco Copper.No par| 37 Mar 1] 411s Jan10}} 32 June] 52% Jan 
7 71g 6% 7 7 7\4 7 7% 7 71g 64, 7 4,000 | Certain-teed Products. - ~~... 1 61g Jan 22 Feb 15 51g Aug} 13 Jan 
32ig 32%) 32%, B2l2} 32%, 34 33!e 3Aly] 33ly 34 327, 33le] 1,340 6% prior preferred -..--.- 100] 27% Jan26| 36% Feb 15 22 Sept] 47!2 Jan 
*183, 19le] *183, 1934] *191, 20 | *1914 20 191, 1914] *19 19%, 100 | Chain Belt Co___..--- No par| 18\4 Feb13] 205; Jan 4 18 Sept] 2212 Sept 
*104 10514/*104 105 [*104 105 [*104 105 105 105 |*104 = 105 10 ;} Cham Pap & Fib Co 6% om 100} 102 Jan 9] 10514 Feb 20 98 Apri 105 Dec 
21% 22 *22 23 Z2il2 22 22ig Z2igt *22 2212, 23 23 2,100  cadessaaen 0 par| z2l\12 Feb 27| 26% Jan 3 17 Aug} 30 Jan 
*18 1914] *18 191s) 1914 2012] *19 2075) a 20 20 | *19 #8 197%] 1,200] Checker Cab Mfg--.--.------ 5} 15 Jan18| 2012 Feb 27 653 Apr) 2112 Oct 
41g 4lg] *412 45, 412 4% 412 41g, *41g 45, 4io 45s/ 2,200 | {Chesapeake Corp. ---- No par 44, Jan 2 4% Jan 3/| 235s, Dec] 2912 Sept 
3914 3953] 39%, 40 391, 40 39 3912] 391g 394%) 39 3949] 10,800 | Chesapeake & Ohio Ry----- 25} 39 Jan19} 423g Jan 8|| 27 Aprj 4714 Sept 
*93 9614] *93 9614] *94 95 *94 95 947, 9473) 95 95 200 Preferred series A_..--.- 00} 947%, Feb29} 9712 Jan 16 853%, Oct} 9512 June 
2 2 2 2 *2 214 2 2 *lig 2 *17 24. 500 | ?Chic & East Ill Ry 6% pf_100 2 Jani2 212 Jan 3 14g Sept 4 Sept 
*1% = =—1% 13%, «61%) 01% 0 2 *13, 1%] «018, ig] 18,78 400 | {Chic Great West 4% pf-..100 1% Jan 12 21g Jan 24 llg Aug 43, Sept 
104 10%] 10's 10's} 101g 10!g] *10'4 10!2) 10% 10%] 10l2 1012 500 | Chicago Mail Order Co-_.---- 5 9% Jan29| 121g Jan 4 912 Apr} 14 Oct 
*l4 3g 4 '4 14 \4 Ig \4 ly lg Ig lg} 7,600 | {Chic Mil St P & Pac..No par lg Feb 28 3g Jan 5 l4 Apr 7g Sept 
*lp 5g *le 5g 14 Ig Ig "4 316 \4 16 21e) 23,900 5% preferred....-.--.-.-- 100 lg Feb 28 3%, Jan 5 lg June 15g Sept 
*l4 516 14 516 *l4 bie 14 516 \4 ly ly 14} 2,200 tChicago & North West’n_100 14 Jan 13 4g Jan 3 1g Dec 13g Sept 
*34 78 "34 ‘s *34 78 34 34 78 7g *7, 1 300 RRS 100 3% Feb 9 lig Jan 5 5g Dec 353 Sept 
133g 13!e} 1314 13% 13!2 13le] 13l2e 13!e 131, 131, 131, 13% 1,200 | Chicago Pneumat Tool. No par| 1219 Jan22| 14% Jan 8 10 Apr) 20% Jan 
*34 «36 | *34 36 | *34lg 36 | *341y 36 | “34%, 36 343, 343, 100 $3 conv preferred._..No par| 33%, Jan 19} 357g Jan 8]| 3053 Aug] 3912 Sept 
4912 Ale Baa 4934) 493, 4934) *49 50 497% 4973] *491, 50 400 Pr pf ($2.50) cum div No par| 46 Jani12} 497%, Feb29|| 44 Aug} 5014 Nov 
"4 14 3g *l4 ay 14 M4 \4 14 14 ls} 1,100 | Chic Rock Isl & Pacific. ..100 14 Jan 8 33 Jan 9 1, June 7g Sept 
*5y 34 one 3 #5, 44 dy Dy *lo by lo lo 200 7% preterred.........-.- 100 lp Mar 1 5g Jan 2 le Aug 1% Jan 
*l2 5s *lo 5g *le 5g *I9 5g *le 5y lo le 100 OF sramres......ceccccs 100 lg Jan 29 5s Jan 3 Ie Aug 15g Sept 
*84, 9 *83, 9 *83, 9 83, 834) *8%, 9 *8l, 9 100 | Chicago Yellow Cab_..No par 83, Feb 28 9 Jan 9 7le Apr 953 Mar 
11% 11%] 12 12 | *12 12%] 12 12 121, 12tof 12%, 12% 900 | Chickasha Cotton Oil. _---- 10] 1lig Jan16] 12% Feb 21 10 Apr] 1514 Sept 
51 dy Sle Ble 5lg 58, 53% ig 6 614 6 614] 4,000 | Childs Co_____.......No par 453 Feb 8 614 Feb 29 45g Dec] 131g Jan 
*29lo 34 *2912 34 *29l2 32 *29l2 32 #2910 32 *29lo 32 ae BREE GREP GCPsccccccboe 25} 31 Feb 1 31 Feb 1 25 <Apr| 41 Sept 
821o S85lg] S2l2 Sle! 83 837g] 83!2 84 827g 837s] 8314 835s] 13,900] Chrysler Corp__......----- 5] 7912 Jan 15} 91% Jan 3 535g Apr} 94%, Oct 
*13lg 137%] *135g 1334] 135g 1358] 13l2 1312] 1312 1334) 137% 137 700 | City Ice & Fuel___-.---2 No par| 12% Jan15j| 1414 Jan 26 9 <Apr| 147% May 
96 96 | *96 98 | *96 98 9612 9612] *957%% 9710] *957g 97 le 20 64% preferred_._...-- 100} 9412 Jan17}) 98 Feb 6|| 79 Jan) 97i2June 
"45 ..--] *45 = ..--] “45 =..:-] 45 ..-2] 945. 945 = .-. | City Investing Co....-..-- 100} 760 Jan30) 760 Jan30)| 4612 Sept; 58 Mar 
*3 Sig] "3g lg Big Blgh FBlg Bg Big Big] *3lg Bly ek, 4, ae 5| 3 Jan3l 3% Jan 2 2% Apr| 43% Oct 
343, 3514] *3353 35 34 8034 337g 34 | *3334 35 | *333, 3410} 1,400] Clark Equipment-_.--_-. No par| 28 Janl7| 35t2 Feb15]] 15 Apr| 34!2 Oct 
ones s5-<) cons secel mscn sete] «cen bs re eet ee Re: ee TS re Pees 68 Feb} 69 Feb 
*1115g 112 |*11) 112 | A1L LLL | Add DDLMg] 1113, 112 [#11115 113, 40 | Clev El Iltum $4.50 pf_No par| 111 Feb 27| 11412 Jan 10|| 106% Sept} 115 Feb 
39% 3934) 391, 3953] 391, 3958] 397% 397s) 40 40 39%, 40 1,400 | Cley Graph Bronze Co (The)-_1| 3512 Jan 2| 40% Feb 17 201g Apr} 39 Oct 
*76% 78 *763, 78 *76%, 78 *77\4 78 *77lg 78 78 7 90 | Clev & Pitts RR Co7% gtd_50| 76%, Feb 14) 78 Feb19 69 Sept] 78 Mar 
7) suet seen “GR. «asal “ER sancal SUR saceh SEO (cha es Special gtd 4% stock __-__- OU ie ee 42 Jan) 4514 May 
3812 38!2] 383g 38!2] 38 38 37 37%] 3714 3744) *3714 3744) 2,200] Climax Molybdenum..No par] 351g Jan 9) 39%, Jan 3/| 345sJune} 60%g Jan 
423, 4312] 4212 4234) 423; 431g] 431g 4333] 43 4319} 42%, 43 7,600 | Cluett Peabody & Co__No par| 357% Jan 2| 44%, Feb19j/ 2114 Apr} 38 Dec 
*134l2 139 |*134l2 139 [|*134l2 139 |*1341e 139 136 136 |*135 138 10 OS ae 00] 136 Feb29| 142 Feb14/| 125 Sept] 135 Mar 
*1201g 12112] 12012 12012|*1201g 122 |*1201g 121 | 120 12038] 1201 1201+ 400 | Coca-Cola Co (The)...No par| 118 Jan 2] 12312 Jan 4{| 105 Sept] 133 Jan 
*627g 6312] *627s 6312) 63 63 621g 62%] *61 6334) *61 6334 300} Class A_..........-J No par| 61 Jan 8| 63 Feb27|| 58 Janj| 6212 Dec 
1912 19%) 19 1914] 19 192] 19 1914] 187% 1914] 183, 187g] 12,700 Coigate- Palmolive-Peet No par} 1653 Jan15|} 29 Feb21 1llg Apri 18 Dee 
1051g 10514! 1053, 10512'*105!g 10514! 1051g 10514! 1051g 1051g' 1047 105 1,400| 6% preferred__._..___- 00] 103%, Jan 23| 10612 Feb 6|| 101% Feb] 110 Oct 
*103%4 1041,/*10344 1041s ae 1041g]*10334 10413|*10334 1041g/*1034, 1041s aie 6% pref called........... 103% Jan 30] 103% Jan 30j| .... ....] ---. ---- 
Bllg 3l's; 30% 3034) 31 Bille} Silty Billy] *31 317%] *31 3 lds 500 | Collins & Aikman... __. No par| 30 Janil6| 3514 Feb 3 2014 Apr} 3712 Oct 
*110'4 112 [*110'4 112 *110%4 112 110 11014] 110g 110te/*110 112 20 % conv preferred _-_-_-- 100} 110 Feb2 11212 Feb 10|}} 100 Apr} lillie Dec 
18 18 1712 1753 171 175s} 17l2 A7lg) 17% 173%) *17!4 1812} 1,500] Colo Fuel & Iron Corp_No par| 173g Feb 29) 19% Jan 3 llig Apr) 247, Sept 
*4 4lg 4 4 *37, «4 4 4 *3lp 4 *31, 4 30 | Colorado & Southern... -- 100} 3 Jan19| 453 Jan 2 2%, Aug] 812 Sept 
*43, «4% 43, 4i2 4l2 4l¢e 45, 453) 41g 43, 412 4le 230 4% ist preferred. _...-- 100} 41g Jan 19 55g Jan 3 37g Sept 934 Sept 
"3% «64 4 4 33 = 334) #38, Alg] #3530 47g] *B5g 47g 60 4% 2d preferred _--_--.- 100} 3%, Feb27| 412 Jan 12 312 Aug| 8lg Sept 
247g 2473} 2453 2453| 241, 2419) 233, 2435) 245g 245g] 2412 2453) 2,000] Columb Br'd Sys Inc cl A. Y 50} 23 Jan13} 2614 Feb 9 14 Apr) 25% Dec 
2414 2414] 241g 241s) 2414 2419) 24 241g] 24 2414] 2414 2453] 1,800 i Sagapeecg 2.50| 22%, Jan13] 261, Feb 9 14 Apri 2514 Dec 
61g 614 6 6! 6 61 6 6! 6 61 5ig 6 26,100 | Columbia Gas & Elec._No par 57g Mar 1 73g Jan 4 514 Apr 9 Feb 
*88lo S89lo] S92 892 588% 8912} 88% 887%] S8l2 88%] 883, 883, 800 6% preferred series A_..100| 87 Feb 2] 9212 Jan10|| 7412 Jan| 91 Mar 
78 78 *754, 79 *75\4 79 75\4 75l4] *74 76lo] *74 76 le 30 5% preferred ........-.. 100} 7514 Feb28) 79 Jan26 6212 Janj 83 Feb 
*9lle 93 9112 Dlg} *O1!2 QO2Ig) 921g 924] M2le O3ig] 93% 95 1,000 | Columbian Carbon vtec Nopar| 87% Feb 3} 95 Mar 1j/ 73 Apri 96 Oct 
7 7 "se oF *673 7 7 74 7g 73 7's Tig} 1,600] Columbia Pict v t c_..No par 6% Jan 9 7% Jan 11 61g Dec] 155s Jan 
*21 22!2 *22 22ie} 22 22 211lg 211s} 21 21 *20 22 300 $2.75 conv preferred.No par| 1912 Jan 2| 23i¢ Jan 29 1512 Dec] 3012 Mar 
465s 467s} 46%, 4673] 4612 4634) 4633 4612} 461, 4612} 461s 4612} 4,400 | Commercial Credit___..... 10} 461g Mar 1} 48 Jan 3)|| 38% Apr} 57 Jan 
*1071!2 10912]*1077% 10912/*10712 1097%|*10712 108'2/*10712 1097%| *10712 108ie} ____ _- 4% % conv preferred_._..100] 104 Jan 6/ 108ig Feb21/} 9812 Oct] 10953 Aug 
545g 5453] 541g 5419] 54lg 541g] 54 541 53%, 54 537, 54 3,920 Comm'l Invest Trust..No par| 514 Jan15j 55% Feb 9|| 42 Apr} 60 Jan 
*112 1134 *112 1131g/*112 113 |*112 113 [*112 11219} 11215 1121 100 $4.25 conv pfser '35.No par| 11012 Jan 9] 11212 Feb 23/| 103%, Sept] 11012 June 
135g 13%] 13l2 137%} 13% 137%] 1353 137%) 13!2 1344] 131g 135] 12,200] Commercial Solvents_.No par} 131g Mar 1 154g Jan 4 853 Aug} 16 Sept 
lig 1% Ilg lly lig Ll lig Ilg lig ig 1 lig} 40,700 | Commonw’Ith & Sou__No par 1 Mar 1 13g Jan 2 lig Dec 21g Feb 
66 66%) 654 66 66 8666 6612 67 6612, 67 65 65 1,800 $6 preferred series_..No par| 63% Feb 2| 734 Jan 8 45%, Jan| 7212 Aug 
323g 3212! 323%, 3212! 323, 32lel 323, 3212' 317% 3212' 31% 32 | 20,400! Commonwealth Edison Co_.25| 307% Jan15' 325, Jan 3]! 2255, Apri 321, Dec 
* Bid and asked prices; no sales on thisday. {Inmreceivership. a Def.delivery. m Newstock. rCashsale. zEx-div. yEx-rights. 4 Called for redemption. 
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LOW A WD HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Saturday 
Feb. 24 | 





M onday 
Feb. 26 


Tuesday 
Feb. 27 


' Wednesday 
Feb. 28 


Thursday 
Feb. 29 


Friday 
Mar. 1 


Sales 
Sor 
the 

Week 


STOCK 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 
Year 1939 





EXCHANGE 


Lowest 


Highest 


Lowest 





' 
$ per share 
53g 53s 
*24 2414 
117g 1214 
*8 814 
2734 284 
10l2 114 
*78 
861s 
9 


* 





161s 

127s) 

llg 

9512) 
4753 

2 115lg * 
718) 
4012 
414! 
241g 
2912 
545, 
G4t2 

> 


$ per share 
5f 


*5lg 
235g 235s 
11%, 121g 
s Ss 
2714 271s 
1053 11 
*78 Sls 
8612 S861 
9 Ol, 
3134 317%, 
1081s 1081g 
% «&t 
87g 
37 
71g 
*17 
*31, 
*141, 
1024 
161g 
125g 
1 
*943, 
463, 
11312 
*71g 
40 
4 41g 
2310 3 
287% 

54 

631, 

170 

5lg 

I's 
207s 
*O7 
*3 110 


87 
37s 


16% 
127, 
1 

95 
471g 


very 


‘ 
30% 
44 

*40 lo 
16%8 


| *8914 


363, 
*80 
3le 
748 
91le 
*1210 
2878 
*41g 


| *43 


19 
5 | 
2. 
121%, * 
2012 
3412 
4012 
34 
1914} 
79 
12% 
36 
19 
2134) 
8275, 
15212! 
1714) 
534! 
13 
120 
184 
124%, 
11612 * 
31 | 


\* 


148 
* 





2 
11012 * 
93 
7612 
85ls 
897, 


53 
15g 
27s 
17% 


4 


834 
231g 
i 


612 
4212 





101g 

253, 
*R834 
*58 

201, 


26le 

18 

19 
473 


118 
#195 
*331e 
*39 
#914 
191g 
77 
*12 
*355, 
183, 
2012 
815g 
1521, 
17 


*5le 


| *1253 


118 
18312 
1244 
11512 
30 


*478 
1457, 
170% 

303, 
*16le 

1 


38 
14% 
Ile 
614 
281, 
2A4le 
30!le 
*Lig 
3918 
44le 
11012 
Ol, 
*74 
84 
*86 
*5, 
* 13, 
*2lo 
#13, 


4 
*Riq 
2312 

*79 
*§ 
41 

*27 
*1553 
*97le 
*2434 
41g 

#34 
2312 

*871e 
1755 
40'4 

*181> 





1151 *1 131 
40% 40 











$ per share 
*5lg 
2353 
121g 
*R1g 
2734 
1lig 
*78 
86le 
9 


314, 
10815 
*7g 
#83, 
334 
71g 
*17s 
*33, 
*141, 
#1024, 
16 
*123, 
1 


235g 
1214 
Slo 
2734 
1243 
S8lle 
8714 
91g 
317 
= 


57s 
37g 
74 
215 
334 
16 
1031, 
16le 
13 
95 95 
4614 


71g 
4 
233, 
29 
*54 


$ per share 
*51g 5le 
23 2312 
12% 1 
*8lg 


17 
91 
3855 
81 
4le 
714 
9034 
1244 
29 
4 
44 
1055 
29 
90 
68 
1934 
47g 
1614 
714 


2114 
27 
18t2 
19 
5 
j 5g 
*11814 12054 
20 
*3319 
*3914 
Pleo 
1914 





14712 
177 

3112' 

1612 
1 


saa,| 
144g) 
155. 
61,4! 


1471, 
*17612 
31 
* 164, 
*} 
3818 
144%, 
Ils 
61s 
291, 
25 
303, 
*Iig 
3912 
*44lo 
110%, 
Ol, 


| *7312 





*3334 
*86 
. 8 
15g 
*2le 








4 
111%, *111 








$ per share 
*514 

z23 
127g 





334 
17 
103 

161g 

1312 


1 
95le 
463, 

11312 

7's 
4034 

Alg 
2344 
2914 
55le 
63 

175 
57g 
lly 

2084 
2 1001 
32 

644 
3314 
44le 
42 
171 
91ly 
3814 
8212 


43 le 
10'4 
285x 
*8834 
*57 
19 
#43, 
#1553 
mt 
11134 
214 
267s 


21!s 
2612 
18% 19 
1912 1912 
5 5 | 
: 





3g 
12034 
201, 
337 
*391e 
93x 
Z187s, 


204s | 
337, | 
40 
93, 
19 
77's 
13!4 
38 
187, 
211g 
8314 
15244! 
18 


5le2 
13 


$ per share 
*5lg 5le 
227%, 227 
12%, 12!s 
8!2 
28 
143, 
S8lls 
91 
Qlg 
315g 


17% 


*10214 


*1 57g 

1273 
1 
*95 

4614 


*113\4 


7's 


bg! Fg 
120%, *119 


20!2 
34 
38le 
*Qly 
1872 
*76 
12% 
*36le 
*18lg 
20 
815g 
15312 
17% 
5'4 
*123, 


12112 *118 


1847, 
12514 
11614) 
31 ! 


5 
151le 
2 178 
3112 
17 
lg 
38le 
1412 
15g 
6ls 
29 
25'4 
Bll, 
lly 
39 








184 
1254 
116 
30 
*47% 
151 
17612 
31'g 
*164, 
*1 
375s 
1445 
Ils 
5lg 
2714 
237% 
31l4 
14 
*38le 
*44l, 
111 
s 
*72 
*7912 
*841o 
#5 
*112 
*2le 
*14 


"Sale ° 











Shares 


100 
1,600 
2,600 

80 
2,300 
29,600 
10 
220 
12,500 
16,00 
1,800 
400 
200 
2,200 








Par 

Conde Nast Pub Inc_..No par 
Congoleum-Nairn Inc..No par 
Congress Cigar Ne par 
Conn Ry & Ltg “as % pret. ae | 
Consol Aircraft Corp 
Consolidated Cigar_....No =e 

7% preferred 100 

6% % prior pref 
Consol Coppermines Corp_..5 
Consol Edison of N Y..No par 

$5 pre 


Consol Laundries Corp 

Consol Oil Corp par 

Consol RR of Cuba 6% pf.100 

Consol Coal Co (Del) v t c..25 
100 


Consumers P Co$4.50 pfNo par 
Container Corp of America.20 
Continental Bak Co cl A No par 
Class B 
8% preferred 
Continental Can Inc 


Continental Diamond Fibre_5 
Continental Insurance... $2.50 
Continental Motors 


Continental Steel Corp. No par 

Corn Exch Bank Trust Co. 20 

Corn Products meemmadens > 
Preferred 16 


Coty Internat Corp 
Crane C 
5% conv preferred 100 
Cream of Wheat Corp (The)_2 
Crosley Corp (The)_...No par 
Crown Cork & Seal_...No par 
$2.25 conv pref w w__No par 
Pref ex-warrants__..No par 
Crown Zellerbach Corp 
$5 conv preferred__.No par 
Crucible Steel of America. 100 
Preferred 100 
Cuba RR 6% preferred. _.100 
Cuban-American Sugar-....10 
Preferred 100 
Cudahy Packing 
Cuneo Press Inc 
Curtis Pub Co (The)...No par 
Preferred 
a 
Class A 1 
Cushman’s Sons 7% pref_.100 
$8 preferred No par 
Cutler-Hammer Inc...No par 
Davega Stores Corp 5 
Conv 5% preferred 5 
Davison Chemical Co (The).1 
Dayton 4.7 &Lt44% & 100 


20 

Diesel-Wemmer-Gilbert - ...10 
Delaware & Hudson 
Delaware Lack & Western._50 
tDenv & R G West 6% pf.100 
Detroit Edison... 100 
Devoe & Raynolds A..No par 
Diamond Match 

6% partic preferred 
Diamond T Motor Car Co...2 
Distil Corp-Seagr’s Ltd. No par 

5% pref with warrants__100 
Dixie-Vortex Co 

Class A par 
Doehler Die Casting Co No par 
Dome Mines Ltd No par 


Dresser Mfg Co 
Dunhill International 


8% ferred 1 
Du P de N Nem (EI) & aoa 
$4.50 preferred No 
Duquesne Light 5% Ist pf. 100 
Eastern Alrlines Inc 
Eastern Rolling Mills . 
Eastman Kodak (N J).No par 
6% cum preferred 100 
Eaton Manufacturing Co....4 
Edison Bros Stores was 
Eitingon Schild ‘0 par 
Flectric Auto-Lite (ie) 25 


Elec & Mus Ind Am shares. .. 
Electric Power & Light.No par 
$7 preferred No par 


pre’ 
Elec Storage Battery..No par 
Elk Horn Coal Corp...No par 
El Paso Natural 3 
Endicott Johnson Corp. ...50 
5% preferred 100 
Engineers Public Service_...1 
$5 conv preferred....No par 
$5% preferred w w._._No = 
$6 pD No 
Equitable Office Bldg..No fame 
tErie Rail 100 


4% 2d pre 

Erie & Pitts RR Co 

Eureka Vacuum Cleaner....5 
Evans Products Co 5 
Ex-Cell-O Corp 3 
Exchange Buffet Corp.No par 
Fairbanks Co 8% pref....100 
Fairbanks Morse & Co. No par 
Fajardo Sug Co of Pr Rico. .20 
Federal Light & Traction...15 


36 erred 
Federal Min & Smelt Co 
Federal Motor Truck..No par 
Federal Water Serv A.No par 
Federated Dept Stores. No par 

4%% preferred 1 
Ferro Evamel Corp 1 
Fidel Phen Fire ins N Y_$2.50 
Filene’s (Wm) Sons Co. No par 





$ per share 
51g Jan 12 
2214 Jan 12 
8 Janl15 
57g Jan 13 
Jan 15 
Jan 29 
Feb 10 
Feb 23 
Jan 30 
Jan 15 
Jan 18 
Jan 19 
Jan 31 
3%, Feb 77 
7 Jan3l 
134 Jan 24 
33g Jan 2% 
141g Feb 28 
100%, Jan 24 
147g Jan 15 
125g Feb 26 
1 Feb 7 
941, Feb 5 
41g Jan 19 
113. Feb 29 
653 Jan 13 
38 Jan19 
3ig Jan 22 
2212 Jan 12 
25 Jan 22 
534 Feb 5 
62 Jani13 
172 Feb 24 
453 Jan 2 
7g Jan 10 
205g Feb 28 
‘8 Feb 28 
313g Mar 1 
Jan 15 
Jan 9 
Jan 9 
Jan 2 
Jan 15 
Feb 20 

Jan 2” 
Jan 22 
Jan 16 
Feb 1 
Jan 12 
Feb 20 
Feb 14 
Jan 15 
Jan 2° 
Jan 15 
Jan 23 
Jan 12 
Jan 12 


18%, Jan 30 
45, Jan 31 
3g Jan 18 
120 Feb2!1 
20 Feb24 
33!g Jan 2 
381g Mar |! 
8 Jan15 
181g Jan 15 
76 Feb27 
115g Jan 31 
3414 Jan 15 
16%g Jan 15 
20 Mar |! 
75 Jani5 
142 Jan 2 
14% Jan 12 
5ig Feb 6 


453 Jan 22 
1457, Feb 26 
173 Jan19 

27% Jan 15 
16 Jan3l 
1 Jani5 
34%, Jan 16 
14%, Feb 26 
1% Jan 2 
5lg Mar 1 
271,Mar 1 
237%, Mar 1 
2812 Jan 2% 
lig Jan 27 
3612 Jan 12 


3412 Jan 15 
25% Jan 31 
15 Mar 1 
796)0=— Feb 16 
2% Feb 1 
4 Jan22 
5g Mar 1 
21%, Jan 23 
8573 Jan 12 
17'g Jan 30 
37% Jan 18 
22%, Jan 8 





$ per share 
644, Jan 3 
243, Feb 17 
1314 Feb 29 
8le Feb 15 
297g Jan 2 
143, Feb 29 


97g Feb 21 
321, Feb 7 
109 Feb29 

lig Jan 5 

91g Jan 

4%g Jan 

8 Jan 

2\% Jan 

43g Mar 

18 Jan 
104 Feb 
171g Jan 3 
15%g Jan 10 

133 Jan 10 
9712 Jan 10 
47%, Feb 17 
11612 Jan 26 


297, Feb 14 
6l!2 Jan 3 
651g Jan 4 
177 Janil 

553 Feb 28 

lig Jan 3 
24144 Jan 3 
105 Jan 5 
32%, Feb 5 

7% Jan 2 
3334 Feb 20 
45 Feb 26 
42\o Feb 9 
1714 Jan 2 
92% Jan 6 
43 


8212 
44 
814 
911g 
1412 Jan 11 
29%, Feb 24 
41g Jan 4 
46 Jan 3 
lly Feb 9 
30144 Jan 2 
90 Feb © 
53 Jan12 
207g Jan 11 
473 Jan 8 
16%, Jan 31 
S14 Feb 9 
112% Jan 5 
235g Jan 3 
27 Jan 26 
1914 Mar 1 
235g Jan 3 
573 Jan 3 
% Jan 2 
12513 Jan 8 
2314 Jan 10 
345, Jan 27 
4314 
1)lg 
20 





anu 


9% 
2412 Feb 27 

1 Jan 3 

6!2 Feb 19 
425, Feb 23 
244g Feb 23 
17144 Jan 8 
10014 Jan 19 
2812 Jan 3 

4%, Jan 4 

1 Jan 9 
25 Jan 3 
89%, Feb 27 
20 Jan 3 
4053 Feb 14 
22'2 Jan 5 


$ per share 
Apr 

19 Apr 
5 Sept 
4%, Apr 
15lg Aug 
55g Apr 
73 Apr 
7912 Apr 
7ig Nov 
27 4=Apr 
101% Jan 
% Dee 
7% Sept 
3% Dec 
61g Aug 

1 July 
1%, Apr 


91g June 
lllg Apr 
1 Dee 
28712 Sept 
321g Apr 
2106 Sept 


201, Sept 
55 Aug 
101!2 Apr 
6 Mar 
6 Dee 
10 Apr 
108 Apr 
12614 Apr 
112 Sept 
lllig Sept 
1214 Apr 
3% July 
138!g Apr 
15512 Sept 
154 Apr 
1512 Sept 

1 Aug 
22%, Apr 
81g Apr 

llg Sept 
614 Apr 
2012 Apr 
18%, Apr 
2312 Apr 

5g Apr 
28 Jan 
3214 Aug 
21031g Mar 
7 #£=Apr 
621g Apr 


17144 Nov 
27% Apr 
161g Sept 














* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. 


y Ex-rights. 4 Called for redemption. 


D' 
10173 Dec 
1714 Dec 


1912 Sept 
28144 Dec 
7\g Sept 
6312 Sept 
1314 Nov 
3212 Nov 
91 Nov 
5512 June 
25 Sept 
7 June 
1712 Mar 
105g Sept 
112% Dee 
25l2 Oct 
2712 July 
181g Dec 
28 Oct 
87g Sept 
lig Jan 
12512 Oct 
32%g Jan 
3412 July 
447, July 
101g Nov 
201g Mar 
90 July 
1312 Nov 
351, Jan 
22%, Jan 


18812 Sept 
1241g Aug 
1181g Feb 
31% Dec 

85g Sept 
186!g Jan 
18312 Feb 
30% Oct 
19%, July 

3% Jan 


4053 Oct 
1814 Nov 


2l'2 Dee 














ee 





eo 




















—_—_——", 
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y 4 : Ss s Range Stnce Jan. 1 Range for Prevtous 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | — — a } ai | mee ne oe. i. ee ie 

Y y, Tuesda Wednesday Thursday Friday the EXCHANGE 
ved. rd re Feb. 27 | Feb.28 | Feb. 29 Mar. 1 Week Lowest Highest Lowest Atghest 

; hare \\$ per share|$ per share 
h j share | $ per share | Shares Par| $ per share 3 per s 
4 art * Dr, "0, of ~A 50% “De 20 | + Oe 2014) ls 20!s| 1,100] Firestone Tire & Rubber...10) 1953 Jan 31] 21% Jan p.. po - sae fone 
#104% 1043, 104 , 10412 *1041, 104% *104% 104%, *104%, 104% 7 _ : = Bh Fe — et ot pt _ 4 ; 3B, tee] Bl 2 rp. 
oa weal to onl foe tonl 19% i9ul tom foul ft 9551 2 Flintkote Co (The)...-No par 1814 Jan15} 21 Jan 3|| 15 Sept| 31t2 Jan 
193, 19%,] 195, 193] 195, 193,;) 193, 193) 1912 195, 193 19%) 2,800 | Flintko apd ee ae 
4 3: : ’ | BAlg 341g) *2 35 341 341 400 | Florence Stove Co....- No par 4 

Be HR) eH “Bhs wake Rs) “HR | ERS) 3h ani Sean fe] hy Hana a ee 3] ae) 2 Oe 

‘ 25g) 4 ! ‘ 212] 1g 2le| *2 219! #23 Die 7 ollansbee Brothers__ ‘4 : 

sate sate “312 33° 032 33 *| oni 33 | 32 3214| *31lg 3214 400 Food Machinery Corp-.---- 10; 32 Feb 39 = 4 -= , saa pen iat — 
+106 10712 10712 10712} 106 106 |*106 10712 *106 10712 106 106 210 44% % conv pref.......- 100} 105 Feb 8} 10 le an : rt = son Sen 

He ape] oar 154] abn 25°) oft 25") afta $5" ty 35 | 1800] Pe eet -—cataper] To" Reba] Au Janell Odie Ate| Sou Jes 
*71 75 | *71 75-| *71 475 | *71 75 | *71% 75 | *71% 75 ne co baked Oo . o* ook 7 aoe on Sept 

5 5 7 5 5 5 5 4 { isco Sugar Co_...No par 37g Feb 5 e 2 

Sty Shy) 84%e Siz] Sis Sie) Oats Bla] 85 SMe, 4% =e, §=— 200 | Franc Coine7% pt.100| 31. Jan29| 32% Jan25|| 27 Sept] 55 Jan 
*28 34 *28 34 *28 34 *28 34 *28 34 *28 34 er F’k’nSimon&Co Inc 7% pi ; { 2° ens 184 Abel 36 Sept 

d 34) 32 , 33 d K Q 2 ’ 7, rt Sulphur Co_._.-.. 10} 31% Jan15} 35 e 4 Ap 

341g 34ig] 3312 34 *331e 34 34 34 34 3414) 33% 34 3,400 Freepo o° Sn is aie 2 in aor 314 Sept 

g 2lo , ‘ 21 25 *21 : 2! 214) 2! 21 1,100 | Gabriel Co (The) cl A_._No par an | 2 

ose Stl “sit it] ease ae] gas 3m 314 3%! 3% 31s| 1400 Gait Co Ine (Robert)--.... ;}) 3's Jam 26] 3% Jan 3|] 2) July! 5% Sept 

t 5%] 15%, 1 a: = 14 144| 14 144] 14 14 | 1.500| $3 preferred__......---- 

Shale 1B 1 140, 140) ite 18 | 910 Bel ib ie 'L a8) Gt | hee] Gomenen Ge Clim... Nepal 13 Jan 9) 7 Mar 1] (9 July| 152 Sept 
*100 . 104 |*100 104 |*100 104 \*100 104 |*101 104 1/7101 104 | -.- _ | Gannet Co conv $6 pref No par| 101 Feb13| 104 Jan 26 : 2 pn _ 

45g 45! *41p 45g 412 419" 4p 4le 41g 412 *41p 45, 800 | Gar Wood Industries Inc. _..3 414 Feb 2 Jan 3 34 Apr b>. = 

#1214 1219 1214 124) *11 121, *11 12 12 12 *11 12 | 300 | Gaylord Container Corp..-.5) 11% Jan 22} 14 Jan = —_ th — 
*40% 50° | *46% 50, | *40% 50 \ +45, 50 | 40m ote] eae 48%) 200 | 534% conv preferred.<---60] 40% Feb 20) 50 Jan 5// 4512 Aug] 52° Jan 

*63, 6% 63, 64' *63, 67% 6%, «=6%' *6lo 67% 6%, = 612) 800 en Amer Investors... o2" Tan 19] 103te Jan 3 96° Jan| 10312 Mar 

Ble y Blo y Blo *10% 31g *102 10312;\*102 10310) _.___- $6 preferred_......- No par} 1 an 2 

“7B3te yt Taate "4 | 52le 83 ¥ ait Mpa ‘3 5210} 52 52)4) 2,300 “= | — paeam ; oe = . “a omy ; le Apr 7 — 
75 1 : 74 74 3 5g «= - 744) «=: 2,300 | Genera 0 Sr ; Dec 

onan 140 "913312 140 |*1331e 140° #13319 140 . o1a5i 140" #13510 140 or on gee a or _ +. - * = : a = oy = 

é a *27, é 7; 27 *27, 3 *27 3 27 27 700 eneral Bronze Corp..-_-..--. 

10%, 104 10 F 104 101 1014. 10 , 1014] 10%, 1012 1012 1055 1308 Capen Gable Cup... = st he es ~ , 17% me | - 
*2012 22 *205, 2112! 2053 2053' *191g 2112! *19 21 2012 20le 200 De Beseceannanes Swe @| 50° Pep 3i 43‘ Apri 75 Jan 

*5 5s *5 59 | *5 59 *5 59 *56 59 100 7% cum preferred...-_-- 100} 4812 Fe ‘ 

Bt Nba] AER ABR AGM] EEE ER dB BylntD HBS] (eh | parece ——-™ fale seal Sata] at Bl saps 
#11514 115%! 115% 115% *11514 115%| 1157 115% *11514 1157,\*11514 1157. 5 "0 ---------- oy teas, “as Gee all 31. Aol ae ooo 
Z : : 383 : 384g! 377, 38 2712 377, 3 377s] 24,600 | General Electrie Co...No par| 371s Fe 
ale ey a7 “vie 474 on rig ah ay% yi ae 477s| 3,900 | General Foods Corp._...No par| 451g Jan12| 4812 Jan - sare F lige. D4 
*11714 11812 *11714 1184 *116!g 118!g *116!g 1181g *1161, —— *116'4 118 “~~ a5 on te era +! ae = . —Z —- 3 Po oe i, Jen 

1 1 1 f oo 

osn* «a? os * “a” os? “a Ps bag 44 2 *18 2 “a a on” —~ & $6 conv pref series A-No par 40 Jan 2 “4 Jan 3 o Jan 65l2 y= 4 
*941 Io] 9412 95 941, 9414! 941, 941 941, 9414 95 95 900 | General Mills______..- 0 par 2 
oo tee", “ee “eel “aes “eee eee eee) | Qe Meee cag tal Sel "aes Se Of “eee eee 

¢ 3, 531 523, 533g! 527%, 5: 52! 5?le 52% .900 | General Motors Corp..--.-.-. 
19312 8° 138 . 134 ‘ 1340 1341] 1940 1400 123% 134 12312 12312] 1,200 $5 preferred_......- No par| 12%12Mar 1] 126 Jan : . = = — 
5llg 5lle’ 5ily Sill Sl 514! 53 53 a J 53 *51%, 53lg 900 | Gen Outdoor Adv A...No par! 3712 Jan 3! 54 Feb2 Di iy 

5% = 5% 5ig ig 5lp = 55g 55g *  . 578 5% «=57e| 4,500 A No par 4%g Jan 4 6%3 Feb 20 mM a on — 
*9 914 91g Dlg q 9 *9 9g 91g 91g 500 | General Printing Ink......-- 1 9 Feb 16 10 Jan ” 105 po th or 
*108 111 |*108 111 i*108 111 *108 un ue 111 |*108 111 — am a anno =--e om 10 Me =~ = ~ * - n % Jens la Sept 

4, 7 3, 7, *3 7, 7, 1 *3, 7g ( en u Sil ae a 

168 17 : 1618 17 . 161s 163, 17 . 17 ‘ 171, 171s] 1712 1712} 1,200} Gen Railway Signal_...Nopar| 16 Jan12 1914 Jan ot aai — 4 em 

cl ceobs cal ig ig Meg OP) Me OMSL 8 8“ aabo | em eaey @ Vie —- ol] Oe Hep 6] Ms gam ol] tedune| 1% Jan 
§ § 1 1 *1 *lo 2 2 ,300 | Gen Realty & Utilities.__.._ 

“17° 173" *17 im *17 4 1715 *17 E a ai7 ~, 1714 17%4 400 $6 preferred........ No par| 1714 Feb 19 =“ Jan 9 red = 2014 = 
*2914 2973) 2914 2914) *291, 30 30 30 | *29 #30 29 «+23 | 300 — ee om th - 3 os “4 a m. 1218 pee 151g Oct 

f 5 f f *147 5 *147 15 *147, 15 | *1475 15 300 nera’ LO =e 
a Ro 
227% 227g) 2234, 2234) 223, 231g! 231g 233g! 233, 2353! 235, 235, 5 eneral Telepho - , AF iy oe 

‘ ‘ y = 2 : : 2 .-Nopar| 11% Jan16| 13% Jan 3 Sep 2 
*121g 1234] 1214 1212! 1214 123%, 121g 1284) 12% 1234) *123g 12%; 1,100 | Gen Theatre Eq Corp 1 s| isn wepa7il 100 2 18 * Nov 
K Time Instru Corp_No par| 15% Feb 2 2 Fe 2 Aug 
*1612 1812] *1612 1819] 1812 1819 *1712 1812] *1712 1812] 18l2 00 | 300 | Gen eee ee ell ort iael Gets Bee 
*98 *98 100 10 6% preferred........-. 00] 98 e 

“Dot "WOle Oot, Ole om Sot Oh a HH mt 20\2 2012 800 General pd Rubber on 258 = — . a = af e an 7 yo 
: 2 65 ’ 5g | lo 1 6: 61 6%, 612 5,300 | Gillette Safety Razor_.No par 8 f 

oh, hoe, On) Sa), ee eee el TB rece —ee oe] Semel SY mel Se Se fe, oe 

75g 73% 73%, 8-784 73, (734 75g (7% 72 7% 712 753 3,700 mbel Brothers.....- 2 - H PIE. B- 43‘ Geenl 600 Maar 
5s 5! 55 *5 f 55le 55le *5412 5614) *54! 55le /00 $6 preferred........ No par| 4714 Jan 534 

to 17% 17M 178 17s 17a| ive 1735 1714 1714 1714 17% 1,300 Glidden +. No par| 17 Janl15| 1°% Jan 4 - be at's Ks 
*43 ? 44 *41lo 44 #4110 43 | *41lo 431, *4)1p 4314] *4112 4314 ___~ r ehh pence pacon : a — p.. a Ae 7 Ble pod 3% Mar 

3144 34 Big Big 31g Big 3lg Bl Blg Big 3 31g = 2,7 Jobe ait ies acca “ . 

, 5 r 23%, Feb 2 17g Apr 2%, Jan 
25 *2: 23, 5 23,! * 341 *2lo 25g! *2lg 25g 600 | Goebel Brewing Co_._..__.-- 1 214 Jan 22 2% 
espn, 83° cane 83 ¥ cape 83 aor soe *803g 83 | *803, 83 10 — = —— on bs je oo yon 7: 88 = : 13te be oa yd 

1853 19 1819 187%, 195g 2014 19%, 20 195g 197, 191g 1944) 11 700 Cc oO eoee - 18 = Feb 28 53 rt 7419 Mar 

f f 3 6! Blo *681, 68%, *6714 68le| 2.500] 5% preferred______- No par| 6312 Jan 
23%, 24, "ae 3384 | poe ot ae ry asin o38 ry 2334 6.800 Goodyear Tire & Rubb_No par| 215g Jan15| 24% Jan a a Fd ae - 
*971, 98 9714 9714: 97 97 97 97 *96 9712 *96 98 300 outa aoe *-ae par i - z= yh jn . La f oa Fa 

3! 35 3: 35g' *3: *37, 4 37, 37g! 38 BB 800 otham os 0 par 4 ‘ 

“os eon ‘os an ‘os a *64is 60%] 64” 64 "| *62%8 66 6,000 | G sheeiules “Motors_.-- ” mh van 7 a i 3n -* po Oe iter 
7 7, 7, 1 7 1 5, raham-Paige Motors... jan : 

Ble 4a, $ ss 83g te 81; bts gi, 814| Sl Rls $,.900 | Granby Consol M 8 & P____5 714 Feb 5 834 Feb 24 san a 4 _— 
*1414 1453] 1414 1414’ 1414 1414] 1414 1414! *1414 147s] *141y 1458 300 Crees Unies © ~ Cant 4 7 = 7 + - . Hn ion 
*9lo Ox 9% Dp *91y Dio} *91y Dio] *914 Glo *91y 95g 200 out div leiaias 4 : B o— so Pn 

‘ “| #135 4, *141g 15 | 100] Granite City Steel__._- No par} 13 Feb 6| 16 Jan pr} 2212 

313% 15 | 1312 15 | *13% 15 | *14ig 15 | 14% 14% *141g 15 568 | Seema y, cae 31% Jan26| 3414 Feb 1¢|| 24% Jan| 35 Aug 
*331q 3412] *3319 3414 341, 3414! 3319 341g) 34 34 34 8634 500 | Grant (W T) Co.....-.--- 10 4 a a. 2 4 ee sill sa0 seal 33 Aen 
*23% 2412] 233, 24%4| *233, 2412) #233, 2412] 24 24 | *23% 25 100| 5% preferred._--------- 20! 2312 Jan 1 3g Fe 
ee ee Pe 

" 7g| 225, 231g! 223 7, 2310] 2 233%, 227, 23 | 8.200| Great Northern pref...No pa 2 t 

os 28 on ase 37%, Hod 370 38 “37% 28 273, 277s| 1,000 SS eee. ee 13380 po 13 133" Feb 3 12010 Sep Sept rity Suly 
*142 144 |*142 144 *142 143 .*142 143 142 142 140% 142 90 eee 334 i stone 42 °Muay| 53!2 Dec 
*50 57 1°50 57 | *50 57 |.*50 57 1°50 57 | *50 57 aa | Qesen Dae © Wes BE....10e) SS cents) Se fen Sl sae 
3: 3: 3: 3: 3: 3: B2lo 325 325g 323, 32le 3210 1 Green (H L) Co Inc_.-....-- 1} 30% Jan12|} 3412 Feb | 4 
16% 16t2 16%, 16% 16% 16% 108 1618 io” 16% 16 16!s 13,100} Greyhound Corp (The).Nopar| 16 Feb29 i — § te ren isnt guns 
*11% 12 11% 12 11% 11% 11% 113,’ 117 11% 11% 11% 1,100 54% preferred......... 10; 11!g Jan 4 2 ap : a ae 

2%' 2, 2% 25g Dy 21g le 212 25g 2le 21s} +=3,100 a + sembpepatid par 21g Jan 6 23, Feb 23 . 2 yr! 38 a 

oo... 26 26 | *25 28 | *2412 28 | *25 28 7 8% preferred.......... 100} 20 Feb13) 2312 Feb2 : aoe : oe 

*3% 37%! *333 37%] *3% 37%! *3% 37%) 33g 3%! #332 37% Gulf Mobile & Nortiera---100 3s Jan 27 é. Jen ‘ P = s ns a 
* | * 3g *1516 lg] *15l0 Ig] *1510 171g *151e 171 a % preferred.......... ] ; 
32lg 33 | “32g 33° 33 r 33 : 33 e 37 ‘ Baie 34 "| #33 3419 200 Hackensack 25| 30%, Jan 5| 34 Feb : 4 > Fd 
*3553 3573) *3553 3773] 355, 3553! *35l2 355s] 35le 35le' *35 35le 80 7% preferred class A__..- 25| 3412 Jan 17 37 Jan a : ~~ a. 

185 185g] *18lp 1834) 1812 19 18% 1834) 18% 19 {| .18l2 19 2,500 | Hall Printing Co._-....-.. 10} 1714 Jan15| 20%, Feb B ren! is@ pes 
*151o 16 | #1512 16 | *15te 16 16 16 | *15% 1612 *15% 1612 100 —— Co...No pe at, we Rm ee bo = a to 
*104 *104____/*10 *104 ____| 10412 10412 #104 _ 30 preferred_._......- 2 
$100! 10119 °100te 10119 101 101 101 101 |*101 4 102 “#1011 102 40 Hanna (M A) Co $5 pt.No pariri01 Feb 14) 10312 Jan2 4 — — ste 

24 24 24 24 24 24 24 24 2414 2412 243; 24%; 1,000 | Harbison-Walk Refrac.No par| 24 Jan22} 2814 Jan 4 133 gent 144 ‘i 
*135 «147 |*135 147 |*135 147 |*135 147 (|*1385 147 \*135 147 aaa 6% preferred._........ DE, cote eee ehltea tee 3 se Pal tee On 

"Sig 834 8lg Sle! *8 Sly 81 Sig 814 Bly 83g 83g 800 | Hat Corp of Amer class A..__1 714 Jan 3 Siz Feb 2 a San] O38 Dar 
*92 9514) *93 F 9514} 9Ble 9312) *9310 96 *93 96 *93 96 3 10 one 9 Fn w yeoneen Ble = : Ome = 7 ; = a% de 

1 1g! 3, 31 31 31 31 3: 1 3! 31 31 500 ayes ea aia 

109 ? 109 ; °107 ‘ 110 °107 110 ; *107 110" 108 : 110" *108 ? 110 ' 100 | Hazel-Atlas Glass Co__...- 25| 107 Feb 14! 113!4 Jan . a yee iat aise 

104 101! 10%, 1014! 101g 1015! 1015 101g! 10! 10!s| 10%s 101s} 1,600 | Hecker Products Corp-.-..- Uy gat Jan 10) 10% Jan 3] | Ste Ape) ile May 
*10753 108 *10612 108 *107 108 | 1073, 1073, *10653 10712 1071, 10712 300 | Helme (G W)-..........-.- 25) 1071; Mar 1/ 110 Jan ye ra oo 
*15512 160 |*15512 160 *158 160 | 160 160 ,*157 160 .*157 160 30 Preferred ............- 100} 155 Jani12) 163 Jan31 = SS ae 
*1453 15 1453 14%! *14%, 15%! *14%y 15 | *141o 1473, *14 1434 200 | Hercules Motors_...-- No par| 14 Feb 2| 15% Jan 3 be os 10118 Bons 
*8814 8934’ 8812p S88ig 883, 893, 88ly 88%' 88 88 877s 88 800 | Hercules Powder_-___-.- No par| 8712 Jan10; 91 Jan 8 A. 3 = tte re 
"132 132%, *132 13214 *132 13214 *132 132%, 132 132 | 132 132 80 6% cum preferred... -.-- 100, 131 Jan 5) 133!g Jan 30 = 2 pond ome ,~4 
*60 61 '*60~= 6i1 *59le 61 *59 61 1760 ~= = 6i1 . Peet Hershey Chocolate....No par| 61 Jan — 4 = : “— oe ee 
*111! 1,'* 31p|* *11 | 113 113 }|*112 114 100 $4 conv preferred_...No par; 11212 Jan 16! 115%, Jan 
a7 . 5 ’ 37 rr . M7 7 16te M7 *16lo 171s] *16!2 17's 100 | Hinde & Dauch Paper Co...10 17 Jan 2% 18% Jan : b= a Foi 5 Sen 

31% 31% *31 Bille} 30%, 31 305, 305g = 3053 30%) 31 31 i a yy =~ y7ty ae 10} 30%, —_ 7. a 3 = : sit Now 11% Mar 

7 1 71 71 7 71 *7 1 71 72 or ollander ms (A)....-..- 2: ' 
14% 15 1ilg 1418 14 , 14 1319 14 ‘ *13t¢ 14 . 14 : 14 800 ney Super Corp....- No pen 121g Feb 1] 15%3 Feb 23 A ae aan = 
1 - ° *10 10 * 110 |*101 110 }__.._- preferred..........100) ... joccce se] coceeses -= 
ett "3% 35g ‘Bl, 35 NaS, 35 5S, 35 55ls| 53% 55!s| 5,800| Homestake Mining... -- 12.50} 53% Mar 1| 66% Jan 12 a = si rsd 

*333, 35 | *331g 3419] *331g 3410] *331g 341o' *3312 3412] 34le 3412 100 | Houdaille-Hershey cl A.No par| 331g Jan 30 =. Feb 3 8% Apr| 17% Jan 

125% 1253| 12%; 1212] 1212 1253] 1212 1212; 12% 1219/ 12% 1253| 1,800] Class B...........- Moe tte SS BS Se et Gel i dae 

6812 6812] 6812 6812] *6512 681] *66% 68 | 6712 6712] 6712 6712 700 | Household Finance._...Nopar| 6712 Feb 29 7038 Jan 10 102 * Sept 110% ‘Aug 
*105 1103 *105 11033 *105 1097s/*105 1101s #105 110 {*105 110 | -_---- 5% preferred.......... 100} 110 Feb 7 111's Jan ; ale Gent 9% Sept 

53, 584] *55g 57g 55g Bg] 5 55g ! 534 553 s«55s) 1,100 Bounes Oll of Texas v t e538 553 Feb 1) 67% =~ a 2 a 87° Bens 
*4812 4812 4819] *48 49 491, 4934) *49 4934} 48 4812) 800 | Howe Sound Co...........-. 4712 Jan2%| 50% Fe pt Ss 1% Jan 

1% 1%} yg] ty] slg” slg] 11g oq] *1tg 14! +=: 700 | Hudson & Manhattan____- 160 % Jan 3| 15s Feb A Dee 1% Jan 

5 ‘ 53g 5 4 * 45, 7g 453 5leo| *5lg 55g 5 5 1,200 5% preferred.......... 00 3 Jan u Tle , naar ein pe 358 Sent 

241g 2414; 24 241g} 233, 24 233, 233, 221g 2353] 23l2 237' 2,000] Hud Bay Min& Sm LtdNo par| 2312 Feb29; 27 Jan 7 Ph Tat - a 

6 6 53, 57g 53, 58s] *5lg | 58 6 6 53% «= 57g-S—s:1,100 Scan Teeny Ey ag on aa = be Ste = 2 po - i 

3, 3 3 7, 7, 7 7, v/ 3, 7. 3 34 2.100 upp otor SEPwcccce 4 

ny 1135 ue 11 . 11 ’ lit; 11 11 Wy 1135 1llg 1114; 2,600 | Illinois Central RR Co_-...100 Feb 26 13% Jan : 18%, — = _ 
*21%, 2214] *211g 22 213, 2134] *211g 2214) *211g 22'4] *2114 22 200 6% preferred series A.._100 site Jan 19} 24ig Jan 5 sah Beetl 49 Mar 
*40 4119} *40 411g; *40 40%) *401g 403%;; 40 40's; 40 40 60 Leased lines 4% .......-. 100) 3814 Jan — ~ om 3 4% Sept ills Jan 

514 5g} *514 Sg] *51y lg] *51y Sle 5ly bly 5g Bly 90 RR Sec ctfs series A... 1000 514 Feb 2 

, < m n. 
* Bid and asked prices; no salesonthisday. {Inreceivership. a Def.delivery. m Newstock. rCashsale. zEx-div. yEx-rights. { Called for re emptio 
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Volume 150 
me Sal STOCKS Range Since Jan. 1 mn 4 > + aa 
N ame: . 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | oy | wew rome STOCK on of 100 
Saturday M onday Tuesday Wednesday Thursday l a nw EXCHAN Highest ; Moen 
: "eb. 27 ; Feb. Mar. Lowest Lowest 
Feb. 24 Feb. 26 | Feb. 27 Feb. 28 , Feb. 29 | gress = : veo =¥ 
share —_—. : .. _ Ss hare 
$ por share | $ per share | $ per share | $ per share | $ Ee a 3 rf 6lg Indian n Refining ESS wep? oe Jan 31 oot gon $i] Sm Ant] Sis Bons 
sy | 3% si 26 | asic| 4 Stel a61 261° 263, 2714) 1 200 Industrial Rayon...... No ae 112 Feb28} 118 Jan 4 86 Apr] 131 Sept 
* 2715 27 34| 257g 2612) *26 2612 26 2 . mi *11lis 1135, *11lis 113 200 | Ingersoll Rand__._.___ = = eae eS cel i oe 
*112 114 |*112 114 17h a olan 154 *153. 154 |*153 154 30 om Iretetes ae acc Neu mma = 4 or Abe oe sent 
*152 _..-}*152 onset 5 £ 53 4 ae 1.000 eho 2 0 Jan 
“Sag $6 "| *84 S612] 84t2 a) i. Tt we a4 to 13%] 6.200 | Inspiration Cons Copper ...20 11% Jan 22 47s Feb21l/ 9 Apr] 21 Sept 
“oe Ol te onL se etl fem "Ble 61; 614 6ig 61g] 2,000] Insuranshares Ctfs ee 31g Jan 15 5ig Feb 28 2% Sept Sis Mar 
6lg  6lg} *61g Gla) *6ig Gly 61g = ai. 4lo 4 41s} 26,500 | 3 Interboro Rap Transit--_ oa, Janis 3° ten 8 $0 Das Sis —_— 
3% = 3 lg 31g 33, 33g 35g ot 51g #315 41s] *31o lol ____ Se ee Sees onan > Janis] Atte Sen 8 17. aoe an Oe 
.-ena ai«an ase a 421; 42i5| *411 42 400 | Interchemical Corp....No foo] 108 Jan 3 11012 Feb 14/| 90 Apr 10912 — 
ge OE eb 10912 110 | 110 110 340 | 6% preferred..-...- No par| 412 Jan15| 5 Jan 6 214 Apr 5% Sent 
*109 110 |*10912 110 |*10910 “a eae we #410 434 41 4le 200 my ‘| Rupber----No ger ot ine al txe Sen ‘ ni At 1 Sept 
*41 *41 43, *4ly 54 4 a 2 10 14.300 stertake Iren......-” 2% Jan : 
1014 1018 1013 1014 1014 .* an : 4 10's . > 1100 Internat Agricultural --No oer on gan 9 x. a Jan 3 33 a al oa 
m ee eo Be 291, 2: 3° #3210 337 100 or preferred --.....-- 22] 191 Feb 24 
iit 232 1a0 198 [eien ” 1eoteleieese ot 1999 13912 139 ~ 189 y 500 | Int. Business re aed "Tots Jan 15| 62% Jan 4|| 457, Sept} 715s Sept 
191 191 |*189 192 |*190 B37 * = ate 533; 53%| 5312 53%] 9,500 Intern nat 1 Harvester... 0 par Oats Jan 15) 62% Jan 4 43" =i wos vt 
5353 5 SBl2 54 | Bl 58%] Ble 58%] 53% 53%] SBte | 587 500 rnat'l Harvester... df 24] ati Jan 23 
163% uOig|*13812 16ars|e158 " uoatle135 "16a “Mea al S% 41 3,000] Ss. mpase-Mieclios neo par! $a Jan isl 1s ¥Feb1zl aif Abe! 17at sept 
8 10 8 10 om 10 33 10 91s 97g 912 9% 16,600 ' Int Mercantile Marine. “ fy cohen “phe oak te te 
9%, 10141 95g 10!sf 953 10 9% 10 le 67, Gls le 400 | Internat’'l Mining Corp... -- 1) Gis Janl0] 7, Jan i] 2% Ape] 10. Sop 
2 36 | st 36m oP ai, 37 3635 367, 3578 363, 15,700 | Int Nickel of Canada_.No od 131" Jan 22] 133° Jan lil 123. Gone 18s say 
3614 3653! 361g 3634' 363, 3634 “eu 3110 *1311 133 |*13114 133 "30 Preferred___.___ =3e° B® oe ie eid tee ee > 18s Jan 
13112 13112 713114 133 |*13114 133 = er ™ 125, 1234} 1214 125s) 13,600] Inter Paper & Powe ~-" 500 50% Jan 18} 601. Feb 9 251. Aug 7% D 
123, 131, 1234 1314) 128% 1314) 1212 m1 56° 5634] 5512 563,] 15,500] 5% conv pref____. is ae So 5) Jan 24 3) Jan big ay 
57% 58 | 577% 58%! 56% a fn yr ut 41g 43g) *41g 43 700 inhereat Rys of Cent gee) gt! ee tN me i a0 Jan hs June 
45g 453] 412 4g] 412 le 5312 54 | 54, 54 | 53° 53t, 190 preferred... 57g 100) $1, Jan 2] 56% Fe se 
54 5A 5334 54 5312 5312 ae * 365 353, 36 500 | International Salt_.... f 34 Mar 1] 36% Jan oil St May 
Hy a satel ose is é Q International Shoe....No par : 19 eae s% 7 
*35 36 3534 3534 36 36 me « * 34 le 34 34 300 n i 2 Mw i = Jan 
> | oaBtg 271 ons 27 International Silver -.-.---- : || 12 Apt] 133° Oct 
*34le 344, 343, 341s] *34 35 *O51 27 *25i0 27 *26 27 ert D 50 ~ re 6 a. ee bes 
: 27 | *25!e 27 | *25l2 27 2512 2% es ot ¢ ft are 7% preferred........ -- ss os St Sone sae 
_ 10a, *99  102!s| *99 10215] *99  1021g “98 1036 or 371 17.200 | Inter benny Kelty Si ood Hy ef + yo 2 3 red +: a 
3% = 37g 37 «= 37 37 4 3% 37 334 37g] *33, 4 2,300 Foreign share ang jo kd SE tm eel ten san 
*37, «4 *37g «4 Ae - o . *Gle 10 914 Oly 300 a ~~ ee Stores. 100] 821, Feb 16] 86° Jan 6 76, Bent 87 June 
. 9 9% a2 tu 4 « = ig * 1 Se ae ita EENERS 46 MN Jan , 
ona . és *82 . 93 | *g2 93 te a “= 5 tr 81» 400 imtertype a exten No - ont = +: ae Be . a8 or Be sept 
*S Rle *Rl4 Slo Rly 8l4 a4 #2610 27141 #261. 271, 100 ~— A. oro leeeeed 124% Jan 18] 27° Feb 16 es. 
, wets = ew ; “|#12519 20| $6 preferred_........---- ete Bh pl age 
2614 2614] *26 267%) *26 #126 126° 126 |*12519 ____ an “H] tate Feb 76 ; = 1 
“eek “46 al tilt, ikl tam. ‘ek : 147 147 700 | Jarvis (W B) Co.......-.- +e -s Fe ’ 
ate 1453] 14lo 1434) *1453 15 14%, 14% be be 921 93. 400 | Jewel Tea Inc........ a = . _ i] 7719 Jan 4 5) sept} 105 an 
91!1g Qlls] *9lle 92 *91l2 92 *91%4 = 6910 691el 69 697s} 1,300 | Johns-Manville....._- i 158'e Dan 10] tee” Son sil ist ee 183 June 
*6912 704] 70 70 | *6912 71 70 oat 12415 1245,|*12412 125 501 Preferr re ears 234s Jan 19] 128 Jen 3|/ 123 Aug 
*125 125%) 125 125 | 125 125 ty 59 5812 60 | *5812 60 600 | Jones & Laughlin SD ae wee See ae oo. See 
*59 62121 *58 61 58!2 58lel 5g 5 133, 133 135g 135s] 300 | Kalamazoo Stove & Furn-_--. oe 4 2 Feb 8] 120% Jan30l] 117% Jan| 121% Son 
*13% 1414) 713% 14 | *13% 144] *13% 14 120120 |*120° _..- 10 | Kan City P& eS ae 1 “tn ee See bi? Aeel ane jan 
120, ----/*120 -..-|*120 -.-.|*120 “7 | #637 *63, 7 100 | Kansas City Southern 0 par wee one a a oe 24 cen 
6% 6%] *6% Giz *6l2 7 | #6: le] *17 17%) *17 177%) _____. 4% preterres .  . éocecs 1] 13 Febibl 18tg Sen 8 % an 63 Nov 
*17 18le *17 18le\ *17le . ot ae id . *13 14 *13 14 mee & on preferred -----i00 o7 Wenasl o7) Pen 23 00, Sept 09 ; za 
*13 14 *13 14 ; *13 1 saz 100 *90 6100 Ce Oe S acnuua ® conv preferred... ...-. 12% Feb 27 1 ; 118 * duly 
+ > A . es J 2 Z *123%, 13 200 | Kayser (J) & Co_........-- eal Os aes a8” aor ' 
“12% = *12% 13 123 127%) *123% Fe rs siti *95lg 11712] ______ | Keith-Albee-Orpheum ot: -id0 10% oe 13l Feb 15 Tig Act 1434 Mar 
*95l2 11712] *951e 11712 “ore site tt Mig llls 113, #1134 117s] 1,200 a ~ lade lconv 5% Feb 2 710 Jan 3 E Aue vo : Mar 
2m] 11% 11%) 1: 7 7 2 63 6: 63g 500 OS ie eyepeserarys: tS 
Paesecdeer se ae Keaeuae Sopot A-Ne fer We ab 3] Mea seal 22 ae Me, a 
*90 9444) G21, 214! *9014 va 271 37 3733| 3612 3714] 14,300 enn ng 4 =o ist an 13 on ie ’ nt 
oo) cae cael tia tel oe, wel 1 1000 | Keystone Steel & W Co_No pa late Fed Si 8% Ape] 16 
3714 37%) 37ig 3712) 37 3 3% 137, 1312 1334] 133 133, val, Neve asY semis 0 Abr 5 Dec 
13: 137g} *1334 1414] 713% 8 > lol 38 1,100 | Kimberly-Clark. .....- ; eta 2% Jan 24 » he 
°36is 37 + 3614) 3614 a ee a pe = ,* 23, 500 ee SO BA oe B+ = is| 31 Jan 24 13% Abe 20s Oct 
*23g 2%] *23g 23% a 29 4 #283, 29131 291, 30 | 291, 29%4 160 (8 8) Co -  .- 10] «244 Jan16| 26 Fe . oo 4 
*283, 29%, 29 29 29 af ae ee ee ee ene 9 3% Feb 29 r Feb 26 oe Ja 
- Orie § 257g 26 25% 26 12 55g 2 ‘ 200 | Kresge Dept 8 oneeme 3, Heb 26 23m Dec ‘Jan 
257g 26 257g 26 257s *4 41 35g B5g] =*38,0O 4 es & Co No par| 25 Feb 27 3 : a Se 20% July 
1 4 4 #33 44) #4 aa a 261, 261,) 3,600] Kress (S H) & Co___-- Bo] we Bee Sue 
26% 2611] 26% 26%| 25° 26") #2512 4 oe & 20a, 30 ‘| 5:800| Kroser Grocery & Bak- wis fo 28% Jan 10/ 30 Feb 21!) 20 Am] att San 
30 30 | 29% 30 a a 2 ps = 74 71 7% 7% 70 es oo t 1414, Feb 28] 183, Jan 2 2ig Sept aaie Re 
* 1 *8 Sle ‘3 7% ‘2 : 51 14: 143 140 E SOGNNGER, cncncsccd Ge ne 
“15% .. 2 *15'4 161g] 1514 15% 14\4 aoe ois 4 . 16° 16 800 | Lambert Co (The)_...No par ‘= —- @ att a an Jol 
*15% 16 15% «161s 16 16 | 157% = 8 *n 5iel *5 ee Lane Bryant........- No ~ git penis! sot gs" 42 ait “Oct 
*41 Fle *4lo 5lg *4lo 5le *41o 5 4 323, *32 3210 900 | Lee Rubber & Tire._.__..-- oe a it Ee 1 be 
3314 335s| 32% 3310| 321s 32%"| 32% hh in 2134 #2112 21%] 1,300] Lehigh Portland Cement... 26 ee est Lis? ets Bee tis Mar 
3: 31 *2112 22 21lg 2lle 2112 aie Lig 3 |*112 113 20 4% conv preferred....-. gan 31 , wee IR 
eM I A MN MN GS tee Be ae fy aan Mar] 3 Se 
7 3lg 31 31g Bly Bly 31 y 31 ' . . nu one ws Feb 20 an 
| On , ol oc om st le 8 8 Sel eae. of] si? penis] 38% Sen sil 20° bom a 
; : Pe ee oe ‘ the ‘ an 22 ‘ 2215 215g 22 4,100 | Lehman Corp abe FRE ices 5 1212 Jan12} 14 Feb19 9%, Apr 328, Mar 
oe ten es te Se i3m| 13% 13%] *13te 13a] 131s 13m] “400 igract tates Cte... Here a ail 3° oes "3\| 36%, Abe] seat Mar {I 
ae ee’ Se ee ae ee 29 | 29 29 | 2812 2815 800 | Lerner Ford Gi_No par| 4814 Jan15| 53% Jan : ar 10 Sept 
*273, 2R3,) *28 285g) 281g 2834] 29 25 a — oo 3,200 | Lapber Owens - : ! 15 dis Jan i ie Abr 
50 4 sone 49le 50 4914 40% at i . a A a“ 713 1,100 Libby any Libby .--.--- 7 ain Fone 14] 431) Feb 29 33 ger 143s Aug 
4p z “258 ~ ante ." 4 *42 43 7090 e Savers Corp....-..-..-- 1058 Jan 15] 108: Jen: r ; 
“al 43 “43 06 Oats 106 053 058 +1058, 107" *1053, 107 100 | Liggett & Myers bees ies 105 ¥ Feb 26| 108% Jan 26|| 9514 Sept + oe Mas 
eR eh 07 . 10714 10744] 107 10712} 3,400 ees eal te eenil ie See 152 sent $0 May 
17415 178 [#17412 178 |*17412 17612, #1 74%2 17642) 17412 17614) #17412 17813) ly Tullp Cup Gorp.-No par] 19 Jan 4] 20% Jan 6|| 15 ‘Apr 407% Sept 
“S1Ote Ste] one total S10K2 sone] 4980 ist eign: sore] oie iol ~~ "ae0 Sime Eacemetes Wha_ive par) 25 Jan22/ 2012 Jan 3 ith Am| 47° Mar 
oan 36°] easie 26°] 36 2612] 26 26 “| 2612 2619] *26 2616 400 ma “No par| 3612 Jan 18 an 1 A 181g Sept 
; care. satel “2% abl She 3 38 38 200 | Link Belt Co...-.-.- te Jan 18) 40 Jan 2|| 3112 Apr 
sn aa BEN Oe rh ee Foal Bede By de 
3 AB A ee oe a 1712 1712} 2,300} Liquid Car Corp..---1] 281g Jan15| 32% Fe B4le Jan 
7 5 7 1714] 1714 17%4 ‘ | os 3014] 12,200 | Lockheed Aircraft D-- 15] 37% Jan 31] 3012 Sept 2 
1712 175s 17!2 1758 1 714 30 301 3034 301, 303. 2914 3014 y ra sree! Se : 
3 : 35a) cae eed ee t| 109%, July 
3014 30%! 30 30%] 30 30%) 30s sis! 34% 35%! 343, 347! 7'5001 Loews 08 San 18) STN San SH 30's bes 
, ny te a my AO iy mt 50 preferred......No par 28|| 6 Mar| 21% July 
mgt oy Men Fen 7 814° *1075, 10814] ____ £6.50 pr ” 181g Jan 2| 3lilg Feb ‘ n 
*107}2 10814|*107% 10814] *107% 10814 e+ oo “Se Oi 2914 3014/113,700 | Lott ey 421, Jan 15] 4612 Jan . oe rt Ste Goes 
27 rth, 714 rt ry 33% 4255 4314 434, 437 = 3 = —_ — tonne hn ite par 3 yan 15 ise yan 2 12, Aus] 6's Sept 
435g 43%, 312 4312 a1 31 Zig 34] *3 314] *: 31s : Leos Bett Laster A...Wo 3 a Jan 11] 16% Sent) 2214 Mar 
*31g  3lg 315 Bly 34 Bly *16% 17 17. 17 7 2 400 1 gene idol 107% Sensi] 100 06 | 3 10." June 
pa = *163, 17 17 17 4 ig} 1081, 1081 20 5% preferred. -_--- ae Ss Ste Ave 
1081e 10st, *108i4 10814|*1081g oy be an = — 241, 2412 3,300] Lorillard (P) Co......... 316 ase gent 150 Feb r 138 seo via June 
‘ ‘ é 2 241, 24ly 4 24° 12h a $68 | Lazear’ 17) Co... -- -00-- Sis Jan 12 ie 
24g 2414) 24lg 24%} 2 158 15816 159 1587, 1587, *156 “3 lo is ville Gas & El A_.No par| 1612 os 361, Ave| 67 Bene 
"Tay “sal Tsay ‘88 15te I 18% 1844] 21815 181s) *18t5 18% tee mo Nashville....100| 55% Jan16| 60 Jan2! r| 35 Aug 
23 3 * ° 18%, T18% $34 a 5 aan ee 56 100 Louisville & as a H. 4 ~— - = -< 
183, 184, 184% 1834 ~ sie “83 *55 57 *55 5634 *55 56 Hote tls «gape + 335, = 3 3s Abr 133 ‘Aug 
56 56 *55lg 5644) *551g 5634 PS... 341o] *33lo 34 *33l0 34 300 | MacAn 133° Jan 12| 1341 Jan 35 Nov | 
« or . « D 34 33 le 34 « 2 art 30 6% preferred.......... ate Ree ? } tn 
3353 33%! *34 3412) 34 3 *1341o 13514] 13410 13410'*134 13514 t —. yh : 18 Aug] 334 Oct 
‘ - *1341e 136 13412 13412 *134le tian iw 3, 25 *247g 251 1,500 | Mack Trucks Inc__..-- 1) RoE . 
— eet eit 2414| *2419 sets +H Sete aaie ty 38 ; 281, 1.000 anes SSS Se.--- Ne = se Jen 15 ioe den F its sent 101 dan 
| | | 12'| 12° 12 1 : : } ¥ sire 19] 37% Fe 
<a a’ a 1th 12 11% 117g] 11% Lili) 12 12, 00 a eae ee 10] 331) Jan 1! 6 sis Ar 0 Sevt 
#113, 1210} 12 12 12 3610! 37 37 37 = 3714] 367, 367% 800 aoe AN Speweerce ; te lar van 2 1" ‘Ape tas Sept 
37-3714) 23612 3612] 36!2 36!2) 3: 33 3% Ble 31; 3] 1.200] Manatis % sieees oi Feb 28 pk 7% Oct 
. ° Ble Sle 33g « 38 hey q 100 Mandel Bros PSAP SSD: é B. = 2 : an 
33,344 3%, «Ble om le 614 61s *614 63g) *614 638 10 tnaheann ie Tice. OF ae 8 ; Feb 28 2 Abr] 30° Nov 
“61g Giz] *6lg Gle} *61, 6 7 ws 5l4] *32l0 343;] *30 3434 560) an RO deel (0 3 Sen 3) St Be v| 28, Nov 
ea Q1le 31° 32 32le 35\4 a ST 1 280 Ctts of deposit_..- s a wg H yr 
na ote 2 oe a a oe 30%, 31 | *29% 31 |: Modified 5% guar....-- 100| 1453 Jan 26|| 12% Oct] 16 Nov 
*29 30 30 30 | 3012 302 | 163, 17 1614 1614] *151o 16 2.200 ot Cs meas hee te oe 16 * Nov 
5 : : : : : ; i ” aa 16) 16% Jani7\| 10 Apr 
*15le 161, 1544 1554) 1534 15 4 15! 1558 153g 15% 1514 154 5,000 Shirt ts 1415 Feb 4 FE ae. 
5ig 155g) 153 15%) 151, 15t2) 15\4 15 7 4 a a <4 Fe meee ! 6) 18% Jan 17 0 Apr 
is . + +13 1510 *15 1512' 15 15 et ‘. lig lg 300 | Maracaibo Oil me rhs = 13 Sis San 5 4% Aor oy Bent 
*lig ily It, 14) *11g 5 | an 1's 4% a. ig 65 6,000 Marine rye pee S ae ge Feb 13 3% Ae is Mar 
a 7 5 47% 5 ‘2 2 4 x 5 51 110 | Market § % ft. P ate sen : ‘ 
te 5 a 5 sas ol sae we 4 4 4 ‘isl: 00 | Marshall Field & Co...No par 3 - 42\4 Feb 9% 2612 Aug| 45%, Nov 
*41o 5l4 *412 5l4 rs 147, 147% 15's 141. 14% 1415 I4le 3,700 oo ice te ae : 352 Jan 15 42% Feb |? Si: Aug bi Nov 
145, 147g] 143, 1434. 1435 4050 4012 Allg] 40%, 4114) 39%, 403, 10,700 —— « Corp.» = a 7. sen is : 52 May| S12 Dee 
” - 2 ¢ ‘ 6 Sod 407, Jan 8 Dp 
40!2 4114] 40% 4012] 40 Qe} 12ts 13%| 13 13% 12% 13 | 42,300 Mar atte anes opal Saukee 1 o% Jan $|] 30, Sept] 5712 Jan 
12° 12%) 12 127%] 12g 1258) 1212 138 *35 36 | 35lg 35 1,000 | Maso a Ne = Se ft 0 e| Br Sep 
ar ¢ 357 357% 351g 357s y “ on 8 2'000 | Mathieson Alkal 6] 31% Jan 4} 2 as 
35lg 36 | *3553 36_ 3 a 283, 291o 2910} 2912 30 | #29 29% ’ : ~<a papa pet 100} 16112 Jan to on an Gat ae Om 
29 2934] 28le 287—] 28le 2ZRI, *168 ¥ #168 #____|*168 i aan % pr t Stores...10| 5012 Feb 1) 5312 Ja 4 » 2 a o 
; . rs il oo- Pre x ~ May Departmen 22 41g Feb 23 312 Sept 
= es Be 2° aan 56 *5, 5 51 513g} 5O0le 5034} 1,000 , =. = oe P _o% Mar 
- = 52 514g 52 > 23,\4 200 | Maytag Co........-- fe $4 on: : 
521g 52l4f *514g 52 1% 5 4 4 *33, 4 *3lo 3B eases oa 13 24%; Dee] 3812 Mar 
27, 4 4 “ae 4 25 27s] *251g 271s! *2510 27Ie] __- $3 preferr i el F Dec 
038 . a7t *251g 2712! *251g Rit, “101 Rit, cas” 10312 *101 105 a ation pref 14% sen is 16% Jan s 10% Apr 15 Aug 
“101 102 | 1011's 10114\*101 2 143, 1434) *14t2 15 *144%, 15 4 cu Stores Corp..--.-- 1] 14% Jan 31 8 . os el sas 
BR i a a 53; 15% 155% 155, 2,300| MeCrory § -- 114% Jan 31}. 1615 Jan 
15 158 ys a py . »- is. ones “112 , +109 112 100 6% conv preferred.-...100 Dec 
111 111 |*109 112 |*109 112 | 109 o 
| 
| | | 
| j 
: Def. delivery. mn Newstock. fr Cashsale. zEx-div. y Ex-rights. 3 Called for redemption. 
receivership. a . de __2N 
* Bid and asked prices; no sales on thisday. {In 
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Prevtous 
Range Since Jan. 1 Range for Pre: 
r : OCKS Year 1939 
ICES—PER SHARE, NOT PER CENT | Sales | ’ Lo RK STOCK On Basis of 100-Share Lots 
LOW AND HIGH SALE PR for | NEW 
ro re day , Wednesday , Thursday | Friday the | EXCHANGE - Lowest Highest Lowest , Highest 
F Nerd Pep 26 | Feb. 27 | Feb. 28 | 7a. 30 ee | Wee Par| $ per share per share ||$ per share|$ 3st "Dee 
> ; - 553 Apr 2 
per Shares | 222% Jan15| 2512 Jan 4|) 1 
hare | $ per share | $ per share | $ share ee 1 1 9 512 Sept] 10% Jan 
[ree $ per +4 od fa 23%) 23%, 23% = -_ "38% ™ 5.108 ee oa Pub Go. “Wo par as Jan 17 & pnd 3\| 397 sent san Zune 
7, 7 cm coe n 7 : . 900 | MeIntyre Porcupine Mines-_- : 5| 1212 Jan 9 8%, Apr 2 
714 74 o'4 7% es 4u 41lg 41lg 407%, 41 41 41 1,9 rt Tin Plate____- 10 105g Jan 1 “" 4 653 Aug 1053 Oct 
OR A eB eB *11% 11%) 11%, 1112] 1,400 | MeKeespo C --1} Sig Feb 1) 914 Jan 4; 10112 Nov 
1% 1112) *11%g 4 1 200 ; McLellan Stores Co_.---- 2| 10212 Jani11|} 88 Jan 2 
11% 11%) I11%g 1112} 1 . 81 Big Slg Big Slg Sg 84) 1, D. nv preferred___... 100; 99 Jan 5 6 6 Aug] 14% Sept 
BN ie Tle10n1e 1121 #10210 11214)*10216 11210|910215 11918 *102%g 11214] -____- | A ppgeeaempanan No par| 10 Jan12| 1153 Jan ~~ Bad 
Se el ae cee Bel ciee eel ee es ies eee heel 2 meal Bs ae Son Aug| 63, Now 
1014 . ° *72 80 | *72 80 | *76 ‘ 50 prefser Bww-_No par| 5314 M 1|| 2814 Dee} 30% 
“ae” 66 | 963! G5ig| *6312 64% | 64%, 6515] Bolg 6Ste| 60 OF +4 PB A 1) 29% Jan 30) 34 Mar ly} 653 Jan 
< Tl 7 ° * * Shoe Corp ee 6! Jan 5 3 Ju y oR 
66. 66 | *631, 65ig 63 2 os% " 3, 333 4312 33%) 3314 34 4,000 | Melville a 5 Jan12 8 ost. Jan 
ea 3 ’ 244 334% 33 4 00% « 1 2,100 Mengel Co (The) -seccece 3 26 Feb 21 14 Aug 2 
31%, 32 32 32% 32 53y 54s 53g 53, 5le 5le 2, v Ist pref See 50 21% Jan B. to J 10 11% Sept 211s Sept 
Bl, Bly 5 5 : oe lg 2435| 2419 24%! 2414 241, 670 5% conv Go_Nopar| 141g Jan26| 1612 Jan 391, Jan 
‘ 2412} 24 2412) 241g 2 20 | Merch & M’n Trans Co 15} 31!2Mar 1|| 25 Apr 4 
2412 2412) 24 2412 *141, 1434] *141, 1434] 1414 1414] *13%, 14 Machine Co.....--.-- : 28 Jan 15 12 Feb 21 6l2 Apr| 16% Sept 
mee ot | nee deel ae! del oan 3014, 3114 314) 31 3112] 700 — — 853 Jan27| 11% Fe 1]1g Apr| 18 Sept 
‘ee rH 105. 10% 10% 103; _ 10%s| —_ site aoe 9 yo ew gr tee eh Petite “10 13% Jan 4 30% = all isa Apr 2 Dee 
, tg 14'z) 1414 14g ‘ 5 idland Steel Prod. -- 25| 119% Feb 28|| 101 Apr 2 
14 1414) 1412 1412] 14i2 | 3415 341ol 734 34 3314 3312 700) M -100) 111 Jan 25 4 851g Jan 
‘ ac p y 34 3412} 3412 34l2 8% cum Ist pref....-- 9| 65314 Jan 8 4414 Sept 2 
17 * 1188¢| 118% 1191| 119% 11913] 1198, 119% #11512 118%] 118 118!4| 160 n-Honeywell Regu_No par| 47 Feb2 * Jan 20!) 103% Sept! 114 July 
#117 1184! 1184, 11912} 11912 “si 4714 4714| 47 4712 48 48 1,600 | Minn-Hon tite wl. B...100! 106 Jan 4' 110 Jan 4 * ae 
O2 109 #1027109 l*102 108 I*102" 108 ‘#102 108 I#102 108 | 9 4% conv 5 3% Jan 29 Jan 6|| 253 Sept 
‘ ‘ Impt...1 4 . 36 Sept] 54 Mar 
#102 109 *102 109 '*102 a ; 7 37 37 800 | Minn Moline Power 3712 Jan16| 421+ Feb 28 4 
r* ‘ 3%| 4 4 3% 8©= 3% 8 $6.50 preferred___..- No par 2 J 8 8% Aug| 147% Jan 
a a 4212 4212 4212) $40 45 | *39 44 100 oa 10] 953 Jan 2} 1053 Jan 2% Jan 
, Qio] *3910 2 2 2 Corp--...--------- * lig Jan 2 1 Aug 
#391, 4312 *3914 4212 oad 93, 93 9% «93 9% 9% 500 | Mission r 34 Feb 13 8 om Jan 
7 ¢ 10 934 934) 9% 4 Kan-Texas RR__..No pa : 4% Jan 3 253 Aug) 9% 
*97, 10 | 9% 9% ms , oa 1 1 1g % %4| 3,400 ae ti series A...100 3ig Feb 28 4 8 33 July 14 Sept 
5. is | id 3 3ul 3n 3t 31g 31g) = Big 314) 4,600) 7% prefe ---100} 46 Jan 26 Ss Jan 212 Sept 
Bis! Big} 31g By] Bg ‘ 8 A 500 | {Missouri Pacific RR__--- 8 ie 3 53 Dee 2 
Blo Ble 34 B12 oe ‘, 1 14 4 4 *l4 16 5 ae referred - 100 lg Janl 8 4 10%, Apr} 21. Oct 
Sig = 8 *14 *16) 4 ad 4 3g * 716 yg 33} 1,900 %o Conv DP t Mills. 20] 716%, Feb29|] 19% Jan 5a Apr| 114% Sept 
* 716 *i 16 4 ‘16 *8 | 3, 16%: *163%, 1712 400 Mohawk Carpet Mills---.- 10} 104 Jan 15} 11014 Feb 13 85%, AD 
S die) tee tite! 2008 108 ~ nto Chemical Co... - 8 Jan 8|| 110 Sept] 121 May 
aie el oe 109 | 107 107%, 2107 10714 *10512 107 1,700 | Monsa ne No par} 117 Jan 16) 11 2212 May 
; ¢ 50 preferred - - - -- 30|| 112 Sept) 12212 
1081, 109 | 108 108 | 109 18 , 117% 117% *117 118 | 117% 117% 30} $4.50 prefe ries B...No par) 120 Jan 4) 12112 Jan 401g Apr| 57% Oct 
osaete Anite 9140le 131%e °L10% 184% (1105 ABI oueD uaite'enam” toatl sate Ward & Go. Ine_No par| 60% Jan15| 66° Jan : 47 Sept 
‘ ‘ 2112,*119ig 121 1 Montg Ward & Co. Inc. No p 7 5 Feb 2|| 31lg Aug D 
*1191g 12112 *1)91g 12112 “aes Mean| 533 54%, 535, 54 5353 537g| 7,800 0 No par| 43% Feb 14) 45 3714 Mar 
: : 5 533, . 1 (J) & Co.----- pa 307, Feb 1|| 2212 Sept 4 
531g 53%) 53ig 54 onan! 4416! #4315 447\ *4334 447%) *4312 4479) ___-_- Morrel 2 ----50}) 28\sMar 1) 30% 3 912 Apr} 19 Jan 
sosiz 2012| 29° 20°] 28i2 Qats| 28%, 267| ele Qel' gai, 261] 300| Morris & Ease Corp--No par} 1012 Jan 12) 12% Jan 7 17% Oct 
¢ ‘ Products Corp... pa ‘ 181, Feb 27 10 Apr 8 
*28l2 2912} 29 29 | 28i2 1 | 10% 10%| #1016 10%| 10% 11 | 1,100] Motor gk .--5| 15%, Jan 20 4 a Aeel 30 Sen 
*11 lls ll ll ig 1 4 : 17%! 1753 1753 4,000 | Motor Wheel Corp..-.-.-- 1 23. Feb 6 267, Jan 9 1 14 71, Jan 
7 seatl “gent ganl au aoe Mueller Brass Co.__..-..---- Sig Feb16|| 3% Aug| 7% 
175g 1753) 17% 17% hy 2 243 2412 253,/ 2412 2412} 1,600 u 1 4 Jan 30 5lg 4419 Mar 
2434 | 2 24l2) 24% 24%) 2412 ¢ llins Mfg Co class B-..-- . 39 Feb28|| 30 Apr] 4412 
#2410 2444) 241g 2Ale 24 2 4lo 43 5l 5 Big *43, 47g 1,900 Mu f No par 30 Feb 3 29 * 2 9 Sept 14% Sept 
4%, 4%) 4% 4%) lp Bie 36 4 39° 39 ©6389 39 «= 339 500 $7 conv pre oy --""No par| 10 Jan22| 14 Feb 15 50 A 7012 Dec 
33 33 #313, 34 3314 BE 2 a . 0198 127 125g 12% 300 Munsingwear BB6.cccs 4 , 6733 Jan 23 75 Feb 24 te Nov 
@ € « 3 ¥*125, 13 12 4 8 hy Co (G C) ss No pa 7 Feb 23 105 Sept lll 2 0 
"13% 13ts| Sie 18 || Bl * 75 | 75 75 800 | Murphy 100] 109 Feb 13| 11012 Fe lg Jan 
75 731g 7312) *73 75 5% preferred......---- 1, Feb 16 4 <Aug| 9g 
a joe oe +1101 *110!2 -... *110!2 ----| ~-.--- % D f America..10| 512 Jan13| 814 Fe 52 Dee 
“1s ---- LIE --2- 910M a... 7% 7! 714 71g. 71g 7%, 10,200] Murray Corp o Spar) 50 Feb15| $1 Jan12\| 43te Sept 3 Des 
oe, oe oe 5014 * 5012} 400 | Myers (F & E) Bros_..No p Ig Jan 2| 733 Feb15|| 5% Sept| 94 
F 50's 50%4/ 50% 5014) *50 - jash-Kelvinator Corp-...-- | Os Ja 3|| 14 Aug| 26% Nov 
*50 5010] 50%, 50%) 5014 501, "8 ‘ 65s 612 653; 8,900 | Nash-Ke 100} 18%,Mar 1] 22t2 Jan a Sept 
. 5 : 634) 653 653] 65g Nashv Chatt & St Louis-_-- 4 Feb 15 77g Aug| 18%, Sep 
634 67% 65, 654 65, ‘ 1 181 181, 184 110 as 1 1312 Jan 13 163g Fe 5 Nov 
1812] *18%, 1912] 18l2 2 National Acme Co..._-.--.-- Jan 2 71g Sept) 1: 
*183, 1910] *18 1919 1812 2 57 53% 16! 161g 1643} 3,100} Natio 5| 11% Jan16| 14 a 281, Mar 
5 55g 1544) 151g 157%) 15% 4 7 200 | Nat Aviation Corp-----.--- 1p Jan 24|| 215s Sept 4 
15%, 15% *15le 15% 155s 2 117 121 121g 121g 12 12 1,200 +a Biscuit Co _.10 22%, Jan 2 24 2 147% Oct! 175 Jan 
"Dam 24 | 24° Dain! Date Dar] 24° date] 23% Datel 23% 24 | 7300] National Bise f.--.------100| 165 Jan24] 167, Jan 20)| 147% Oct| 175 Jan 
+163 ° 170 “163 170" +163" 170 . *163 170 . “166 ve. "16512 a+ “--ane me BA Go_No Par 16 Jan i! 18s ~~  . 4 Sept gis May 
18 18 | * 4 : Cewtes A. .....2-- , 3|| 1733 Apr 
eS BI OM Ole *97 9912) *97, 9912 *97 9912} 300) 5% pre are Corp No par| 18% Feb 1) 2012 Jan lg Dee] 26% Jan 
*97 =: 99 97 97 | *97 9912 ‘ my le| 1914, 1914 900 | Nat Bond & Sh av 143,Mar 1| 16% Jan 8|| 141s Set 
‘ o| 19 19 18%, 1912 4 Cash Register_...No par 4 7 4|| 284 July} 16 D 
*19 = 201g, °19 2012) 19%, 191 147g 1473) *147g 1514] 14% 1514) 2,000} Nat Cas der Gas Co..-1) 1012 Jan 30} 12% Jan le Jan 18'g Aug 
15 «15 15 3=15 | 15 15 8 8 1 1! lilg 11% 900 | National Cylinde -- 1613 Jan15| 17\4 Jan 5|| 121, 2 4s 
11% Allg] 11% 114 4 t Dairy Products...No par 8 is : 3|| 110 Sept! 11712 
11 11 *11 114 11% 11% - 3 1 163g 167 9,700 | Na ry 100] 11012 Jan25} 11612 Jan 4. Mar 
53 17 | 16% 1714! 216% 17 7% pref class A....-.-- so Jan 3|| 107 Sept] 11 
1612 167%| 1612 17 ae ‘ > 3% *110%4 113%! 113 113% 160 7o D 100! 10912 Jan 30] 114 Ja 8% Oct 
: 3: 1354! 113%, 11384 *110% 4 0} 7% pref class B....-.-.- + 6% Jan 4 4l2 Apr 
11334 11334] 1131 113%4' 113%, 1 21g.*11212 113 2112 112 | 113 113% 7 6 No par Sig Feb 23 ag Ji 6le Feb 
4 $ 2 © Stores... -.-- 14 Feb 13 412 Jan 2 
113% 113%] 113° 113, | 11212 11212 /*112%2 54] tz Sls] Sig Siz} 200 | Nat Dept | Pro] 6° Jan 2] 64 ¥ se SS 
*5lo 58) *5lg 534 "s ‘ _ *6 ° 614 *6 64) *6 614 400 6% pre —_ ep ar| 23 Jan15|} 251g Feb21 s* i Jan 
| bs y illers Prod_--_2 op 101, Sept 54s 
24% o47| Mts 24m ota os 2434 2434 Fe = + 7” +7. _ — ys Geamoten Ne par 13 Ja 19 157s Jan ¢ a ooo 18% Jan 
4 y d *13 =: 131g ‘ 2 Gentes GO. «os cccees - 31|| 83 Sept 
*13 14 *13 1312 *13 1314 11! 1l ll 3,100 | Nat Gyps r| 931, Feb26| 96 Jan te Jan 
1! lig 11%) 11 8 ‘ $4.50 conv preferred. No pa 4 3%, Feb29|| Bs June| 2712 
10%, 11 10% 11 oa! 114 * fF * 5 *91 95 200 - 10 19's Feb 7 21%, Fe ¢ 73 Aug 
. 95 91 95 91 95 National Lead Co.....--.- 8 Jan 31|! 152 Sept) 173% 
*9314 96 9314 9314 *91 2ilg 215g! 2ile 213,' 215, 21%) 7,900 A 100| 170 Jan12| 173% 145 Feb 
21 21 21 214% 21 21 I'g 2! 171 171 *170 172 | ‘400 7% preferred A... ----- 44 Jan 2| 14812 Jan29|| 132 Oct fe 
31g 1738 173 *172 #17312 172 172 217 , 6 referred B.......-. 100 if ‘ 4 1414 Apr) 351, Sept 
iy 1/14 ail ats Seite as Lb tamed, fast) 0] at re icesee ieee! Sure Ye il ‘et 25) soe 
‘ ¢ ‘ 23 23° 23 | 23 ‘ a 32 . National Pow ---- ‘ 22| 73% Jan 3|| 52 y 
22%, 221s) *22 23 23 2 77 rs 734 77% 753 7%; 6,400 1 Cor 25| 6319 Jan 22 4 15!e Jan 
q 3 D------- 9%, Jan 4 553 Aug 2 
7%, «77g 7% |= (7% 7% «68 en 68 671; 67%| 66% 67 2,900 | National Stee ly (The) Pa._10 8ig Jan 15 4 10. Apr} 20. Jan 
68 68%) 68 £68 6712 68 2 98 8% 8% 8%, 8%) 1,700) National Supply 4 "40 125, Jan 2} 13% Jan 4 te Se 59% Jan 
9 91g R34 g 83,4 834 8 4 ‘ 4 1 13 13 | 600 $2 conv preferre mace eee 39 Jan 2 433g Feb 23 33 8 y : Avr 
‘ 3 | *13 1314] 1314 13% ; 5% % prior preferred__..100 3 Febl 41 Dec) 50% Ap 
1314 1314) *13 1314 el? 4 *411 42le 421g 423%) 4212 42!2 600 4 ferred 100} 4012 Feb10}) 43 e 253 Apr 5% Oct 
42%, 42%) 42 42 4153 a2te * 2 4210} 4214 4212) 43 43 150 6% prior aes “7 "No par 31g Jan 4 5%sMar 1 a Sept] 11% Feb 
*4114 4212! *3514 4214) *411g 1s “a 410} 4% 5le| 51g 55s! 19, - National Tea Bo atncele r| 95, Jan10| 101g Jan 20 8 oat done 
2 p ‘ Co.-..-.---- we oe 14 Jan 3|| 18!2 Apr 2 
41, 414| *41g 414 *4ig 4\4 onat 1° +93, 10 9% 9% 100 | Natomas I 1} 24 Jan12) 25% J: 731, Mar| 87ls Aug 
*93, 10 | *9% 10 9% 10 | *9% #2414 25 | 243, 24% 600 | Neisner Bros Inc-.------.-- 83 Jan26| 87 Feb14 31g 2° july 
. ] . 237% 2! 2414 2414] *244 2 serial pref__ 100 32 Apri) 42 
223% 25 | $237 = = = *86 90°] *86° 90 | °86 ees mH. b y Co dD). .No par| 40 Jan16 Ba — Z 10514 Sept] 11212 June 
ont + A *403, 4112' *403, 4112] *403, 4112' *407g 4112) 4112 1088 20 5% pref series A........ 100 108% — * Co” OO ee errr 
10914 1091; *10814 110 \*10814 110 “108% 1. 7 7 A tee 7454) 1,800 Newmans, v— enpegues Hs 4 18] 1414 Feb 20 os? an 17% ons 
7414, 75 74 74 74 74 312 2 7, 131 125g 127s} 3,200| Newport Industries... -- r| 41 Jan22| 50 Jan 3 23%, Sept 
: 314] 1284 13's) 12% 13% N Y Air Brake... ____- No pa 7% Jan 3|| 11's Sept 4 
1312 137g 13 1314 12% 1314 , 443 *43 44le 43 43 1,300 ral No par 15%, Jan 22 187g i Apr 251s Sept 
*43. 45 |*43 44 | *43° 94412 coe 4) 1g! 16 1614) 23,900] New York Central. ---.- 163g Jan22| 2114 Jan 4|| 10!g Ap Sept 
16%, 1614 1612 Y Chic & St Louis Co... 100 3|| 1812 Apr| 45% Sep 
16 1643; 16 1614) 161g 162 161g | *16l2 1714 800|N 30% Jan23| 39 Jan ls Feb 
7) (17%) 17 — 2 6% preferred series A_.-100 a Ji Jan 3|| 30 Apr| 4312 
*17%, 18 1712 1713) 17M av 32 324) 32 3235 31 32 1,800 % Vi 313%, Feb 14] 33 an Sept 
P : 4 ‘ ibus Corp..No par 4 1% May| 10% Sep 
eS) Sia tgs A) Be Se Bel Sa ete onto) A Fh He Hl te it de 
7g| *3% 5 *33, 5 *412 52! 4 4 300! 5% preferred... -.--- o par ° Nov| 118!2 Mar 
obs a. oon 712 655 653 653 Gg 74 «67% a *67g Ky 70|N fh gpennnsa BE Co..... 50; 110 Jan 9! 115 von - ee May| 120. Mar 
2 115 \*112 115 | 115 115 \*11312 119 (#113 118 |*113 1 10% preferred ..........50| ---...-- - 5| $6 Feb20|| 47 July| 62 Mar 
*112 1 ler10 ae. ee. eee --""55 N Y Lack & West Ry Goi 100 52K Jan 2 5g Jan Dec| 17s Sept 
i te 55l2| *55te 57 | *55% 57 "55 56 | #64 * ne a 1,200 tM Y NES Hartford... 100 ry > 31 2 Jan 4 Ms pe “ oe 
§ 2 2 . A . 
1 i mm aml eit aml a 1s ue eS Sl oe Oe ob ne ee se > 17, Sept 
‘ * if "SOG , 12 = 7g} 1553 157%: 7,100] N Y Shipbldg Corp part stk__- 92 Jan30| 107 Feb27|| 70 Apr ss 
155g 161g} 1512 157, s : 7 referred.......... 100 3,Mar 1|| 313 Dee| 3312 Dee 
154 1512’ 15 1 1512 161g 5 105 | 100 103 | 10012 10212 430 % Di Indus Ine 5) 2812 Jan15) 313; Mar Jan| 217 Nov 
#102 103%! 103% 105 | 107 107 | 10 1 tu] 31% 31%) 400 | Nobiitt-Sparks Indus Inc..--5) 28!2 Jan 15) 31% Mar ii) 31 Nov 
31% 321 3134 3214 rfolk & Western Ry____100 ; 2¢|| 10312 Sept] 113 Jun 
Bllg 31lg 3llg 3llg] Bille 3llo 0918 4 217 |*2143, 216 | 216 216 500 | Norfo . 100] 11012 Feb 26| 113 Jan Be Apr| 26% Feb 
217% 218 (°216 218 | 217Is 21712 92 's 121g,°110% 113%2| 30 | Adjust 4% preferred.....100) 110%s Feb 26) 113, Jam 281) 1080s = 
f : 1105s 11212 e 11212 North American Co. ....... 78 9 Jan 8|| 52% Sept 8 
Me Dat | we kk oe ee 21% 21%) 207% 21%) 11,000 | No ri 50| 56% Feb 8} 59 Ja 5012 Sept] 59 Aug 
217g 217%| 21% 22 2134 21% m4 5g 8). : *571e 57% 200 6% preferred series--.---- 581, Jan2¢| 58 Jan10 2 Nov 
5712 58 5712 58 i’: I, cncaweud 50 4 3|| 1253 Apr] 29% 
oeen, 67 | ben Seal or’ Stel care ceul on 574) 56% 57 700 | On % ore i 1] 2253 Jan 15) 26% Jan Jan| 89 Nov 
*56% 57 | 56% 57%) 57 571s) #57 “ 241g 247%s| 11,800 | North Amer Aviation _-_--- 88 Jan 5| 9012 Feb20|| 82 “4 
24: 412 24%) 24% 25 - ‘ Northern Central Ry Co...50 1g Jan 3|| 7 June] 14% 
24%, 25 2414 243g! 241, 245, oe 891g! *8914 9014] *89%4 904 2 tv) 100 77, Jan 18 91, Ja 113. Dee 
2 ific Ry----.-.- b1°|| 100 Sept 
*881z 90 | 8914 80 "3. “au| a. aml sit “sil 8 “8"| 4.700| Northern Pac No par| 111 Jan17| 112'2 Fe > = 
1 gi 8 8! 8 8 . North States Pow $5 pf No pa ‘ lg Jan 3|| 29 Sept 
11 11 *110 i112 *11012 113 . *11012 1113g #11012 11114 °310% oo te Northwestern Telegraph...50| 33% — = Wo 4 3 2% Apr 612 Nov 
Tee ae on ae) ee ee S96 | SS Se Sis Se 158 | Rermcenee Teena. 750| ite Feb 24| 4212 Jan "S| °6° Aug| 101% Sept 
* 45, 4% 4] ar PP, $ 1s} 4212 4216 20] Preferred. .....-..---.-- Gio Feb 24| 753 Jan Jen 
4034 4212 *40% 4212 2 Gite Ge Ge. .cccccoce No par 2 , J 4 141g Sept 30 
4llg 4112 *40% 4212! *40%, 4212 6%| 6l2 6%! 6l2 653 17,500 0 No par| 1812 Janz0| 22 Jan 
1 612 Big 612 4 s 14! 1,200! Oliver Farm Equip....No pa . si] 12 Sept] 2012 Mar 
20 , 20's 19% 10% = ooo oo = rs i 19% 900 | Omnibus Corp (The)------- 6 10314 Jan 22 1061s Feb 7|| 10012 Sept —_ .~ 
San” 055 | doen nan] tas” tne | san” aan | ake ae | eee) feel ei en ee = 5 Jan24| 55s Jan 5|| 4% Aug fi Jan 
105 105 | 10412 105 | 105 105 196 105 198% : Bh ty OR Oppenheim a Coltian..... We Pow! 15% Feb 28} 1833 Jan S m4 = i ane july 
* 5 *43, «5 *434 4 157g 157%} 3,400} Otis Elevator........- 0 Jani1l| 144 Feb Sept 
7 15% 161g] 15% 16 6% preferred. .-----.-- 100| 14 Jan 3|| 72 Apr| 16 Sep 
1614 1612! 161g 1614) 15% 16lg *1381q 144 |*138l2 144 |*13812 144 30 %_D No par| 10 Jan24| 12% 33 July| 55tz Sept 
*140 14112 *140 144 | 140 140 |*13812 1 1012 1012} 2,900 | Otis Steel Co... __- 37 Feb &| 41 Janil ho 
1053 10%) 1 0% ~ $5.50 conv Ist pret__No par Feb 8|| 1612 Apr| 2612 
10%q 10i2) 101g 101) 10, son *351g 397%] *36 3712] *361g 3712 -.--.- : & Mig 5| 261g Jan19} 30 Fe 40g Jan| 54 Dee 
*3512 397%; *357, 3853] *36 3973 eon oats #2712 2815 *271¢ 2819] _....- Outboard Marine Wo Par 55 Jan22| 55 Jan 22 sate po Ew 
$2712 28lz| 2712 28ig] S271 28t2 . i as A cM Outlet Co.--.......-. 119 Feb2?| 120 Jan17 4 70 Jan 
55 | *51 55 51 Sea 6|| 50 Apr 
e115 119 (#115 119 [+115 191 [#115 119 [#115 titel at extel 3,100 Owens-Illinois Giaes Co- 12. 50 ome zea 15 a Jan 0 3 Aus Ts Sept 
603, 1 - . Amer Fisheries Inc. ..5 Jan 6 s Apr 
60 660 6012 4) 6012 61 6012 1 5! 5454 900 | Pacifie i0 Bie Feb 24 634 25° Nov 
5%) 53,543] Sig lg 0| Pacific Coast Co_._..._.-- 2 23% Feb 13|| 11% June| 2: 
5% 5%) 51g 55g} Sle lo] *644 Glo} *6 Gls] 6 Gly 7 No par| 20 Jani7 4 4|| 3% June| 1512 Sept 
3° 93°] 20 at | eat omel eat omcl ot of] ot antl 70| det preterred ---—- 0 par| 10%, Feb29| 12!2 Jan 9% Apr) 12% Mar 
22 20 21 | *21 2219) *21 2 , 1 | *10% 105s 440 2d preferred - --....- 11. Jan15| 12%g Feb 9 4 34% Mar 
114 11%) 10% 1 . Pacific Finance Corp (Cal)-10 3412 Feb 17|| 2712 Apr| 34% 
1lle 1llg 10%, lll, 11's lly 17 12 *12ig 121, *12 124 600 & Electric 25 32%, Jan 15 3 41 Apr 52 Oct 
“a min nia ol oe Bie 344] 3312 34 | 3,400 | Pacific Gas “No par] 46% Feb 5| 50 Jan 912 Apr| 21le Sept 
*34 341s) 34 34 34 4634 341g 8 4 47 2,500 | Pacific Ltg Corp..-_.-- 13. Jan25| 16% Jan 4 2 32 June 
7 4712) 47 47 7 ific Mills.......... No par 34 Feb23|| 114 Apr| 13 u 
13% 13%| 13%, 138] 13%, 1916] 13% 138] #148 Late] #15% 14%] Too | Pacific & Ta 100] 130% Jan 16| 134 4|| 128 Sept) 15612 July 
135g 137%] 1312 13%] 1312 1312 4 1353 37 |*135%4 135%4|*135'4 137 |... -- Pacific Telep MBooses 100} 151 Feb 6) 154 Jan2 ite Bae Tle 
} *13312g 137 |*134 137 |*134 137 13412 1 4 1 1 90 6% preferred ___ alta iin taal b 26 714 Jan 4 2 
161 161, *151 183181 189\*191" 189181 | *Gicl | eta G4] 2,000 | Pacific Tin Consci'd Corp_.-1| 6 Fe ” 
Men Me a oe : hts. 4 Called for redemption. 
7 Det. delivery. New stock. rCashsale. zEx-div. y Ex-rights. — 
* Bid and asked prices; no sales on this day. {In receivership. a 
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| tock Record—Continued—Page 8 1391 
| Volume 150 New York Stock Record—c 
| Previous 
,ES ¥ 1 ‘EN Sale: STOCKS Range Since Jan. 1 Range for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | ry NEW YORE STOCK On Baste of 100-Share Lote Fm isa 
Saturday Monday Tuesday ; Wednesday, Thursday Friday the EXCHANGE pee Highest a Htshext 
ll Feb. 24 ‘Feb. 26 Feb. 27 Feb. 28 | Feb. 29 Mar.1 | Week H 
| | Par| $ per share | $ per share |\$ per share|$ ner share 
; $ h $ per share | $ per share | $ per share | $ per share | Shares = oft og A Bu Jan 4 7 ‘Deel lite Jan 
i) 3 per share $ tno share ; s & Tle 71 71 *73g 71s) + *714 = 712 100 | Pacific Western Oil Corp... Hn. ae St wen is ; 7 i te 
nan nha 3%| 31, 3%] 31; 3%/ 31g 31 21,500 | Packard Motor Car... No par Sit Jan 12) 3% Feb 15/3, Apr 4% Jan 
6 16N| 161, 198 165, 17;| 17% 183%/ 171; 17%| 1714 17% 93'500| Pan Amer Airways Gorp... S| y %s Feb 15) 204 Jan 3|/ 9% Sept] 19% Dec 
_* 3s in 35 15; 13 13, 156) ri5g 13) rl5g  134'194,400 Rights... _.. - ex me ia 70 Jan 10 oe 8a Bent 
ol's 1s} 1% 78) 7° aml 7° 7 "Giz 74| *6i 744) 300 Pan-Amer Petrol & Transp-- me Jan 6; 7% Jan 10 in eS 
f 714 * 7 a - 7 Je 7, 7, 7g 700 | Panhandle Prod & Ref_____. “4 : a fee 35° Sept] 60t2 den || 
i “" aa’ oan 43% 437 43% *42 8 4316 4312 4310! 43% 42%) 400 ee byt Re aaa No fed ue = = shite Sen on 92 Sent 104 Feb 
re 7 5109 ; ; | 8, S| 908, 108 D ures Inc... 84 Jan 4||  6lg Sept 3 Jan 
*95 105 *95 105 | *95 102 *95 102 *98 102 | 1 3g 5,400 | Paramount Pict aE 1 7 Jani5 4 Sen] ware oe 
7 6: i eit ul - 7. on" 7: = * co i 6% 1st preferred__._.__ 100} 85 Jan 2} 87% Jan 4 72 D 2 
He & ; ; “al tn eel aes % 2d p 8! 97% Feb20|| 7% Sept] 135, Jan 
*87lo Q1le| *87l2 Q1le| *8712 92 | *8712 92 ; *8758 92 } i 3 : ht Bg > eee 10 Bie Jan} : 
, lene a ' .c ee keer I 9] 18 Feb 6|| 14% Sept] 26 Jan |} 
om len il te el ae le ae Park & Tilford Inc......._- 17. Jan 
, 5 le is le Me 3 Feb 7| 2g Jan 5 lig Apr| 4%, Sept 
*16! 2 18 *16lo 18 *1612 18 *1612 18 —> | 2 2ig° 3,400] Park Utah Consol anno 13, e M4 tl 47‘ Bene 
st Sl" Sty “St SS, aoe Se hs ERR PRR ay eal 8 Ral at Bey Be 
‘a a & . “ i ‘ aa \ ‘ « ~ « - 2901 20 5 ar ‘ 0....2. ; J p 
ree Hg) it hs] te tal he Hs) HS HS MS UES 200] Barcioe Rranpore'Wo per] “Tie Hebs8) ty Jam | "1 Aue| 3 Feb 
* he a] 107 7 ‘ : . lo 113 11% 12s 27,100] Pathe Film Corp_____._.__- a ll 5% Dol fie tae 
11 ll's 107, 107s; 11 114g 11%, 1134 11 2 4 bs 4 2'900 | Patino Mines & Enterprises _i0 5% Jan 13 734 Mar 14M 
: ol sas pa Ble «= Glo 63 63 6% 7 | 7 738 vf nae ot 3° cel ont De 
Ble Gl 634 7 | 612 2 34 4 f an ney 500 | Penick & Ford__...____ No par 5\4 Fe 2 Sh 
555g 57 | *551 7 5514 57 5653 5673! 563, 563, r55lo 5hle 5 os‘ Pep Gl 86. san sli va antl gent oe 
*55% 57 | *551, S7l2| *55%q 57 26% lg &¢ 88le 89 »,800 | Penney (J C) Co...... No par 3 3 t 
y he aa a i a i. ae a "3% (37 1 & Coke Corp 10 2% Jan 2 41g Jan 8 % Apr 4%, Sep 
“ 32 : ‘ 35 33 37, 37, le 5% 333 -37g| 900 | Penn Coa 0 biti oa 3 oo oe 3 ait Aue Set Bene 
Ble 3%, *33, 334 353 334 37s 378 *3 7 3 27,! 900 | Penn-Dixie Cement__._No par 4 Jan obs Sent 
a % *£9« € 25 27, 34 33, 334 334 334 37s y 201 Feb 5 25 Jan 3 1715 Aug 
3% |B 35g 33g! FB 5g 37g 334 ay a 24 *29 24 | 500 $7 conv pref ser A___No par Olg i 11% Sem| 17 Dee 
ant a. oan et cae = ri = ca 1 *14 14l2 100} Penn Gl Sand CorpvteNopar| 137%, Jan24| 165, Jan . sear bo a: ta 
5 ee ais ie wes sas or * . a * a $7 conv preferred.._..No par| 11812 Jan 5} 118!2 Jan 2 
- ce “Sal “Site “Sela 1baee 3 411 15 Aug| 2753 Sept 
we 22 -;*119 2215 i 227. No 2215 Maas vere 221g 22le 18,608 er np ed ee aie = ¥ Fa = a7il 32 aCe 20% July 
22'g 3) sce 8 =6aai2 + hae oa. en 3, 353 a . 4 Feb) 3 
‘ : #243 ms 35 3434 35%, *343, 3534 35% 4 i j 100 35% Jan 16 38% Jan 3 3012 - 
Ht *34% 35%, 3444 354, *3434 3534 én me 38 #371 38 3633 3712 600 | Peoples G L & C C(Chic)_. “4 oo io * 2 Moy 5% Sept 
a “ial Ss Rae he pt a Ets 3 *21- 4lo 100 | Peoria & Eastern Ry Co__.100 3 Feb 16 2 Ja 19%, Sept 
; | ot ; ( ; ri : 24] 12% Jan 3 75g Apr 4 Sep 
ae ain) ie el oe et kts oe ig! * 1 200 | Pere Marquette Ry Co....100] 10 Jan 24 Sept 
: a sla |S rred 30% Feb 1| 36% Jan 4|| 21. Apr| 45 Sep 
1012 114! 1012 1012, 1012 1012 *10 = 11 | *10 331] 34° 34 370| 8% prior preferred... 100] 303% Fe P al] 21. Apt] 45” Sept 
| 33129 331e\ 3: 34 | 3334 34 | 341g 3412 3338 —s . ‘ 150 5% preferred.........-. 100 21lg Feb 1 2812 Jan 3le . 
Bd iS *2i6 | 32° 32 '\ #215 Dots! #215, 22 0 Milk C 21 Jan?4| 2212 Feb17|| 17 Jan| 25 Sep 
23% 234%, 24 2414 2414 2414 2414 2: 4 915 2919 *915 221e 100 | Pet Milk Co__..._.__. No par 2 ‘ sO Sens 
*2153 22 2} +B 1m 2212 *215s om 22 33 ! “ai*s "oe ce ~ 1,200 | Petroleum Corp of Amer____5 var) Jan 7 io? a ‘ oat — gis Mor 
_ 4 | ‘- ou "on 914 ig 91g +875 gia 83, 87x 800 janine par a4 = : aon poe H anit Aor] 4710 Sept 
Gl, 914 Og ig av o' ‘ on 20 Ro} 29 381 5,100 | Phelps- a ieee r ; oe ane 
i rh i ol 40 Jan20| 47. Janii|| 36. Apr 
38% 393g' 377, 381le 3773 3814 38. . 3le 441,| 44 441o 900 | Philadelphia Co 6% a at ( : . =a 7% del ae 
erase nel cent sels Seem Ses) Sila Ou! See OG) ee |......] $6 preferred.....__- No par| 74% Jan26| 85 Ja 7, Sept 
#7815 84 ‘| *79 8512 * = 85 | *7884 7m i 60 "oe 7. 7 600 Phila Reading C & I-No Par as Jan 3 gt aa os 7 gay sone a 
#3 lp : : Pri 95 9512 Q5l2 Q95l2 512 95t2 1,900] Philip Morris & Co Ltd___-_ 8834 ; . 136° Jan 23i| 194 Beot] 184° Mar 
941, 94! 94 9414 943, 95 G5le 9512 95le a Mk ee 5% conv pref series A___100| 136 an ’: : 4 . pond 
"138, 146 "138, 146 #138 146 #140 ae! Bhs “i.e | 1,900 | Phillips Jones Corp....No par gis Jan3i) Giz Feb 19!) 2% a 
554 5% o .., p #371 : 49 #371, 49 | *34 49 ' *34 49 si<ns 7% preferrea........... 100 dutch ae met ai Ave yA 
3714 49 tt line 271, 321 373, 38 38 38 | 37! 381s! 6,100] Phillips Petroleum....No par ¥ 8 : te | =m § = S7 Boot 
385 385g) 375s ae a 351] ‘ Ha eo *5 Ble %4le 5 300 Phoents EONEY --ooneooos28 z = fa 8 = 5 as Sael abit Mor 
*5 55g) *51g 5% Og ‘ : *5 Sle _ 10 ES gegmcbgeemmpsaentogs | 6 Bis 
“58, 60 | *58, 60. +58, 60. | #58 60. | #58 oy a 5 8% conv pret..-100| 8 Jan 2 it Fed ai 9 a te oe 
26% 28 "| a26% 26a, +261; asm/ *261, Osa #261, 28st 2612 28%] 100 | Pillsbury Flour Mils-.----25 26 Jan 22 a7'2 Jan 10l| 23, Apr, 3112 Sept 
*26° ; a26%, 26% 8 — H ~ oot italy “Am shares"| 48 Jan 4| 491 Jan || 3514 Mar) 51° Sept 
+46 4 491o| *48 49lo *48 49 lo 2 4812 + , 48 A ,48 A te 1 TSCM LER Os tal tart Feb 10 110, san 7 meet oped rere 
“4 “> F *41 .* ° “Aly » 3 —<— 41g dig 5%' 5 Sle! 3,000 reeves Seal of Fa sales 100 of" ~~ a7 are an fll as? Ane Bats sept 
> | come oan 227 27 23, 223, 231g 2319 600 preferred_._....... Fal ny 
*201g 23 *20'5 227 “aMe 1 y “ae . a . i. ae - 200 | Pitts Coke & een Corp po ak 00% ~ R. 7 _ a os Ave| 98° Bens 
*7 75g} *7ig 75g 714 74) * 70 1 *70 72 | *70 72 50 $5 conv preferred___- Sl a3, ven ial 168 Genel tvs ate 
70 70 | *70 72 | *70 72 70 070 7 © *473% 17412] _.___. Pitts Ft W & Ch7% gtd pf 100) 171 Jan ! 8 , (a 
+1735, 175 779, 175 [1733 175 “17% “ he 17 on “17ex "6% 2.800 | Pitts Saree & ye eons = 4 oe = 2 Ao = : oe aa ist, Sent 
7 7 63 57g 334 ‘8 oc . * 101 _. | Pittsburgh Steel Co.... ‘ < 22° Apr| 4812 Oct 
; &, one ol okie eel °° 100] 30 Jani8| 34% Jan 9 D 
31 32°] so 31 | 30 gon] 31 Br) « | *30!2 31l2 300] 7% pref class B_.-.-.-. 12\g Aug| 2512 Oct 
, d F 3012 31 30!2 31 : % 16% Janis| 1910 Jen 5 » mae : 
= . os? 3. v wl i + 7 ; | * 8 10 5% pref class A........ 100 2 18 June} 4012 Sept 
RS SS Ton 4 one be opait 30” o2bte 282 ooble 30 516 % Ist ser conv pr pf. 100 i2 Feb % 15% he 2 ‘ 6 Sept} 20%, Sept 
<A i 25 128 1253 1255 12!2 12l2 130 | Pittsburgh & West Va_._..100 142 Aug] 149 Dec 
a. bua. ae ee *147 -.-. ---_.. | Pitts Y'n & Ash Ry 7% pt.100| ....- Feb 14) 1 Mar 1 lg Apr| 2% Sept 
“<tc So as "5 %! 1 | 300] Pittston Co (The)....- No par 2013 Jan 2 22% Feb “|| 171g Sept] 24 Sept 
3° a im 21 ain: lis 211 211, 213g 2ll2 2ile 2ile 800 | Plymouth Oil Co_.-.-.--.--- 2 igi weal t6° me @ 6ls Apri 17 Sept 
ise 1a tt ia 128 T2a| +1234 133, *12%, 14 | *12% 14 200 Ang by oy ee = = i014 Feb 5| 12% Jan 4 71 Aug! 16% Sept 
‘ee Be on is 19! ’ 1034 10%, 600 | Poor o class B_...- aa, 
1012 105g’ *10% = yt = . < = yt ie 17! 6,300 | Porto Ric-Am Tob @ Alte oa re Jan 12 aN Feb 37 2 jes s qe 
+ “he : ; Sy 5 lo lo 1 12° 3,100 GHEE Becococseccce ™ Jan 3 6° Aug! 1612 Sept 
113 san 111! 115 1118 1155 1158 11%} 1153 115, 1154 115g! +208 we gh ty tg wenn i = He ian = : ou Sept 164 Bet 
> ice > oe te 12 ‘ : lo 12 a conv Ist pref......... 5|| 18 Apr 
11% 11%) *1112 12 <1 1% x onate ¥ ogate 364 opaie 3612 a 5% conv 2d pref......-. ~ oo% = . =. = 13|] 50% Apr| 66. Dee | 
“ton soul cen, ort! Gon ont 683, 68%] 68%, 683;| 68%, 68%| 2,400 Procter & Gamble.----No par| 65% Jan 2] 60's Feb 13// 50% Apr 1 rep 
30114" * 113% 384! 113%, 113%! 11334 11334] 11334 1133, 60 % D 13% Feb 16) 118% Jan 3] 119 Mar 
*113%, 114 1133, 113%, *1131» 11344) 113%, ty 41 4 4133] 40%, 4133! 3,900] Pub Serv Corp of N J_.No par| : » Feb 21| 11512 Jan 11|| 101!2 Sept| 1143, Aug 
41% 42 41% 41% 417% 4214) 421g 4214] 7414, 3 3 300 $5 preferred_....... No par| 110% Fe 2 2|| 112 Sept] 12819 Aug 
11144) *1 1114 11144) 11134 11154! ‘ 100| 124 Feb 20/7127! Jan 1 
*110%4 11114|/*1103, 1111, 111%, 111" oaite 251g/*124 125g! 124le 1241o! 200 6% preferred.......... tp Jan 9| 143 Feb 9|| 129 Apri 143° Aug 
*124 125 |*124 125 1247, 124% 12414 125 8 Sis i oy ae 75 oreleres.......... 100 14112 a : | 129 Apr] 143 Aug 
*141 143 |*141 143 (*141 1425s *141 14 “141 — ones 4 oa. [70 8% Pee na poeneeaen 100 100'2 Fen 6 164 Jan 2) 147 Sept 166, June 
*162 16312'*162 ioe “115 119 118 118 #11434 119 |*1 153g 1191s 100 | Pub Ser ee Gee pt “= jt ety Feb 5| 32% Jan 3|| 222le Aug 4175 Sept 
57g 119 |*1157% ¢ 57g Is ] ] i an ont wi 3 2p Aug p 
26% 27 | 26% 2612 2612 267) 26% 271s] 261 26% onl au lho... No par] 81s Feb 7] 9% Jan S|! ls Aug] 11% Sepe 
81g 85g) 81g Rg se ars a Os *891o Q2ig| *89lg 95 100 6% preferred.......... a o 7 s 7) Jan Sil 63% Aeel Sit, Jan 
#2834 1. 4 4 "a 7Blg “78 , 7814 7833 78% *777—8 «78!2 900 - 5% iis ae 1ais Jani9| 15% Feb 9 10% Jan] 1813 july 
78 Ss 7 sg id's 45'8 } s 5 5 5 1,900 urity Bake — ee pa. . eb 3 il Au 
, 2 iu te te wee see Ref Corp..10| 1412 Feb29| 1512 Fe 
141g 1412} 1412 145, 1419 1453! 145g 1 ° 1 4! 300 | Quaker State Oil Ref Corp... 2 : 5 fo Sip Jan 
5 15 *143%, 15lp *143, 15 | “tte - + Mae = on 16,600 | Radio Corp of Amer... No par 512 Jan 6 61g — - 8514 , 851; June 
55g 5% 55g 555 75% 55g #75 7 Ao, +75 iat 1001 | *75 + 1001¢| _ $5 preferred B....-- No par Go San “3 G62 Feb 31 534 Apr| 677% Jan 
5 100!s| #75. 100!5 *75 1001s) #75. 661;| 65!2 66 | 66 66 | 1,000} $3.50 conv Ist pret._No par xo cam 3] 001s Feb Si!| Ses Aor] Or fe 
i Bie ig lig on or 1%! Ig 1'4 114 14° 3,000 | {Radio-Keith-Orpheum No par pe 21lg Feb 23 1614 Apr| 2312 Sept 
a e ger ie ‘ 21 *201, Zils! *2014 211e! 600 Raybestos Manhattan.No par oe = B 1012 pone 6 Juse| 19° Dee 
7? 7c i718 7 “17” 71 act 1714| 171g 17%! 17% 1734| 1,400 = er one-e------- 3. 27 Jani3| 28% Jan 3|| 1210 June 28% Dee 
: a 7° .* 7 § 7 q ' , ¢ #273 QRle 100 | preterred..........-. P 7, om 4 1014 Apr 
"TBle BBtg 1Bte ible] 1K able] oan” iBtel cae od li 15°] 800 Reading Company -~------ 0} 14% Jan 16 16% Jan 4i 104 sept] 26% <Oet 
2575 2612 25% 261s| 25% 25%| *25 26%| *25% oul 26° 26 | 200) “4% let preferred.nn22...! 20% Jan 16} 23 Jan 3|| 16 July 
*25% 2612 *257% 2612) 257% 2575) 25 2¢ oo) > +e) > a 300 | 4% 24 preferred.......... 50 ; oS 3 6. July z,, Sees 
cl Nl ae geen le he: 
o35 412 4s : 8 s hs a oe rhs rs Ry > As 5 A AES EE ‘ ; =. 7 how . 
52° 52 52is Sais 53° 53%! seiee aia’ Ss 130 | Reis (Robt) & Go ist pret..100] 12 Feb 16} ‘8 Jan oll 6te Apr| 10° Nov 
«alr stat i < We i = Oe a 7 7 200 | Reliable Stores Corp...No Pt0 1i1 Jan 19 13!'g Fed 9]| 9 Apr| 1412 Sept 
~ 7 | *7 7%) #7 ots a 3° #1210 13 4 *1219 13 | _._.._ | Reliance Mfg Co.........- : ie Jon 30] te Jan 3 O% Deel 178, Jan 
*1219 13 | *1212 13 | *1212 13 1212 1: : = Og 10% 2,000 | Remington-Rand ......-.-.-.. 1 “ | san Fen 20 50 Decl 75is Mar 
*97g 10 | Gig =O 97%, 10 10 10_ 10 10's 10 10% 900 Preferred with warrants..25| 49% Feb 6 oo ten 6 60 Apri 75. Nov 
“2 e7 7, 56" 57 6s" a7 Pt 67 || “4” : 7 +64 67 ixitinel | Rensselaer & _ RR onge “2 on "4 1% Jan 2 7% July P+ Sept 
= 4 “aa 14/18 : 5 5s 5,700! tReo Motor Car_........-- Hh. ail san “ase 1 gop 
! 1% 1%! 1%, = 14% 154 ; 134 15g a” ont sit son si 34 800 | Republic Steel Corp...No r- 9) —s oa Py 43 Apr| 95% Dec 
20 205s 197% 2014) 201, 2055 20% 61,1 86 87 8719 871s 600 | 6% conv preferred... 7 os 76. Feb 28i| 42 Ari 89% Oct 
S67 8S *83 S7le| *831g 871s 8614 b+ ag bi px | *741o 7/le 900 6% conv prior pref ser A_ 100 3 al ia mee 3 9% Apri 204 Jan 
7219 72% *72 7419) io H+ ai. oe *j 2% 125 121, 1234 1.500 | Revere yeaa & OE no see oat — | 30 4 Jan 2\| 2110 July 40%4 an 
a =a a a al a 2410 *23 26 | *2210 2 I ky omer a Sete sl SS fecal ca’ ae os ~ 
*24\o 27 *24 27 25 J 2412 o%'2 831 *Q] wa $31 40 7%  hased epeceesoce 1 4 4 bs 3| 53 yon 12| 375, July 56 Sept 
os 48:1 986 «48 | 46M 48) aBM 481 oon ae | Outten 140| 54% preferred_---- No par| “97% San 3| 15% Feb 20|| 7ieJunel 14% Jan 
*46 48 "1% 4 +h tate dig 14% 14 1412’ 141, 14%! 6,000 ' Reynolds snp —~ $8 Jan 4] 94. 30010 7% den 87 Deo 
14% 15 8 *2¢ € * 9j1 100 5% % conv preferred -..- ‘eb 13 Ble Apr 11% Jan 
‘ 901, 9% 94 88% 9112 . 1] 612 Jan18| 8% Feb 8 . 
94 | *90! 93 "90, 92 91 91 | 89 “— on o a Reynolds Spring......--.--- 2 5° Sept 45 9 
"7% 75,| 7 719 Tle 74 7% 71le 734 Any aite alt 41 is 7100 Reynolds (R J) Tob class B_10 39%, Jao 92 4's Jen 20 ro —_ = = 
Site 41%) Al's 4its] 41% Alta] Alle ai% om” 54 *53 " PS 6 Oe ee ---10 a on + a Jen 3 Ste Apel 10% Jen 
3 55 *53, 54 *53 54 *53 a 3 | 53 54 = 71s 2,700 | Richfield Ol! Corp..--.- No par ~~ Ln. 710 Jan 3 6le May 9%, Oct 
7i, 7g 7 7 7 71s Mg 7 8) *63, 7 *6%, = 7 | 100 | Ritter Dental Mfg----- No par Gls ~— 2 oe 27 10° Bere] 1715 Sepe 
*6A 8 *63, 734) *7 8 7 4 6 6ehel osm 123 100 | Roan Antelope Copper Mines.| 1/'\% Jan? 0% Jan 15% Sept] 34. Jan 
: os et ie A ee Th No par| 18\g Jan15| 20% Ja ‘l 3 
*11'2 11%} *11!2 11%) 12 a's a1 97% 197 195, 20 | 1,100| Ruberoid Co (The)---./ ;* fon cal 1s Feb 9 a, Apr 2% Nov 
19l¢ 1912] #19 20 191g 1912} 1919 1912 = th *1 I ..._.. | tRutland RR 7% SO 2n Oe 361e Feb 7| 42° Jan 3|| 27% Apri 4912 Sept 
a os a a 1 on a 1 Sis 38% 39 | 2,500] St Joseph Lead__.......... 10 '8 ) 3| +. 1; Jane % Sept 
3Slo 3812! 38 38's) 373%, 38. 3814 381, BSts 3 2 oie : 14 | 2300 St Loulis-San Francisco... 100 is _ 1‘. % Jan 3 hes 9° ie 
8 #1, 3g 14 43 e1, i lo bs lo 1s 1.700 6% preferred.........- aaa : 2 Jan30| 3% Feb 9 1a, May 6 Sept 
- i. ont 3s] *21, 312 #2, 3 i Bh .cccen ee Lom Seemoutan....} ie Be 3a aay si Sept 
2 Ble} *2t, Ig} *2lg Ble i.e * , aan 5% preferred........-- 5| Site Feb 17 27% Apr 
; | a “| ae | 91 4st 491 48% 49 | 3.300| Safeway Stores....... No par atte —~ 15) 10% peeae ast jesl 100° aur 
to” 1seee! liete 110" 11012 110% sion 1108 11012 11012 110'2 110%, 460 5% —— wonereee-- an 112 Janio| 114° Jan 29 96 Jan 113. 0% 
AB a - B +114 /* 11: 23, 114 |*1125 114 10 % preferred........-- ’ it a ‘ 
Bc HBS SHER HS HES He CHES HS, CHES HICH 1HR.| | $3 Beture------- 10) 110, Jana] 184 #3 abt daa] Hsu 
* ” 4 a o « ole ‘ 203 — bg y. ¥ - oe 
age aes 26% 2814 2734 2812} 27lg 28!g 27% " 2753 2753| 5,000 | Savag | 
: , =n 
receivershi a Def. delivery. mn Newstock. rCashsale. zEx-div. y Ex-rights. Y Called for rede e 
| * Bid and asked prices; no sales on this day. {In ve D. 
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1392 New York Stock Record —Continued—Page 9 March 2, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range fer Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday * Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Feb. 24 Feb. 26 Feb. 27 | Feb. 28 : Feb. 29 | Mar. 1 Week Lowest Lowest | Highest 
| 
$ share | share | $ per share | $ per share | $ per share | $ per share | Shares Par\ $ per share $ per share $ per share 
le i2'4\ et 12%] 1214 12%4] 12ig 12%] 12ig 12%! 12 12ig) 2,400 Schenley Distillers Corp... - 5} 11% Jan 23 10 Aug) 17% Mar 
*75 76 76 747, 7473| *7412 76 *74 7510| 7312 7312 200 5%% preferred.......-. 100} 72 Jan 3 61 Sept} 76i2 Avg 
14 I, ly ly ig 4 By 14 14| 14 14] 15,800 | $Sechulte Retail Stores------- 1 14 Jan 8 33 ADr 1 Jan 
*614, 7 612 6%, 653! 65, 634 6io 65s 63, 63, 500 8% preferred......-.-- 100 4%, Jan 11 3% Apr] 1012 Jan 
47 47 4710] *463, 4953! *46%, 4712] 2461, 4614] 4612 4610 400 | Scott Paper Co....---2 No par| 461, Feb 16 4412 Sept) 5215 July 
113 114 |[*113 11345) 113%, 114 [*113 114 113 113 |*1131,¢ 114 140 $4.50 preferred-----2 No par| 112% Feb 10 105 Sept} 11714 May 
<< ee ae cael Se 6100 109 109 {*108 109 '*108 109 50 $4 preferred__.._.--/ No par| 109 Feb27| 109 Feb 27|/_..-.----- ES 
iy 3% 3x I 3g \4 3g ly 14 1 3s) 68,900 | Seaboard Air Line....No par 14 Jan 2 14 Aug 1 Sept 
34 34 34 og 34 *5g 34 ng 34 one 5x} 3,400 4-2% preterred_...-.--. 100 5g Feb 26 1 Apr 31g Sept 
*18 18% 1834] *18 18%] *18 1884] #18 1810] *18te 1843) ___ Seaboard Oil Coof Del_No par| 18 Jan 15 151g Aug] 24% Sept 
*1% «=I 17% 17g tml «671% 0% lig 17%] 418, 20 lg 300 | Seagrave Corp.-_-.-.---- No par 1% Jan 31 _ Log June 312 Jan 
8253 831, 831,] 83% 8412) 83%, 8453] 84 8410 833, 841,] 5,700] Sears Roebuck & Co...No par| 80% Jan 15 60!4 Apr} 85%3 Nov 
13% 13%, 137%| 13%, 13%] 13% 141s] 13% 14 SO, SG (6 ON 1 re BD act cacvocccepces 1| 1353 Feb 26 ll5g Apr} 183, Jan 
“13. «14 1414] *135, 14 1353 135) 13%, 137%] 1312 1319 900 | Sharon Steel Corp. ---- No par| 12% Jan 16 1014 Apr) 21% Jan 
*5414 561g 5414] *55 = 5Vig) *5512 591g) *5512 591g) *5512 60 100 $5 conv preferred_...No par| 541, Feb 26 51 Dec} 72 Sept 
5g Bly 5l4 5 514 5ig 5g Sig 5 5 5\4} 3,400 | Sharpe & Dohme-..-_-.-- No par 45g Feb 2 3% May 773 Sept 
50) = «50 50%; 51 51 *501, 51 | *50% 51 5012 5Ole 400 $3.50 conv prefser A_Nopar| 50 Feb 24 43 June} 54 Oct 
71g 7g 7! 7 71g 7 7 263, 67%) *67%%. 7 2,000 | Shattuck (Frank G)...No par 65, Jan 13 6'2 Dec} 11% Feb 
*3814 39 39 | *3814 39 | *38le 39 *381o 39 3810 381e 10 | Sheaffer (W A) Pen Co.No par| 3614 Jan 11 28 Jan) 3812 Aug 
Maa ws. kh. Gomer ¢ Of ae fe | ee 2,800 ' Shell Union Otl_....-- No par’ 10% Feb 1 9% Aug! 1714 Sept 
*105%3 10612]*1057, 10612!*1057%, 107 |*106 107 |*106 107 {*106 107 ‘a 54% conv preferred...100{/ 105 Jan15 9812 Aug| 1077s Nov 
6le 61 61, 6lg 6ig 6 lg 64, 6%) *6l, Glo 900 | Silver King Coalition Mines. _5 5% Feb 19 4%, Apr 873 Sept 
22 22 Qi7q| 2134 2144) 2lle 2134) 213, 214) 22 221,} 1,400] Simmons Co_.-.....-- No par| 2112 Feb 2 1712 Apr} 32% Jan 
#214 2ile 2%, *214 ie 2%, 24g] 0 *21g 0 Ql} #214 Do 300 | Simms Petroleum....----.- 10 214, Jan 8 214 Dec 3\4 June 
24 24 : 25 1*23 25 | *23 25 | *23  25to] #23 8 2515 200 | Simonds Saw & Steel_..Nopar| 2114 Jan 19 16!2 Apr} 2812 Oct 
*20 = 2012 3, 20 20 20 | *19% 20 20 «20 20 «20 900 | Ghee GE Civic cenccsccees 15} 1912 Jan 15 1512 Aug} 2912 Jan 
*102% 103 |*102%, 103 | 10244 102%4) 10244 10234)*1024, 103 |*1024, 103 1 600 6% preferred.......-..- 100} 9914 Jan 3 92 Apr) 9814 Nov 
*116 119 5 116 |*110 115 | 110 112 1*112 118 ]*110° 116 130 | Sloss Sheffield =teei & Iron.100] 105 Jan 30 70 =Apr| 127 Sept 
*J12 112% 11214) 11214 11214]*11214 11219]/*1121, 11210) *1121, 11216 30 $6 preferred.....-... No par| 111 Jan29 101 Jan} 112 Dee 
*153g 16% 16 | *15 16 15 15 | *14% 15to} *15 1515 100 | @mith (A O) Corp.....---- 10} 15 Feb 7 11%, Apr} 21 Sept 
*10 §=10% 10 *95g 1014] *912 1014) *95g 104] *95g 10 200 | Smith & Cor Typewr..No par] 10 Feb 26 9 Dee} 1714 Mar 
2314 23% 23 '*23 23%] 2314 2314] 231, 2314] 231g 231%] 1,100] Snider Packing Corpi..No par} 19% Jan 13 12! Apr) 24 Sept 
114% 114% L1J2} 11% Alte] Tdlg 144g) Tlig 11%] lig 1114) 18,900] Socony Vacuum Oil Co Inc.15] 111g Feb 28 1014 Aug] 15!g Sept 
214 «2h 214 21g ig 214 23% 214 24) *21, 24%) 5,500 | South Am Gold & Platinum..1 2 Jani9 lig Sept 31, Sept 
#143, 15%, 151g] *141g 15's) *143, 15ig] 143, 144) 143, 143, 500 | S’eastern Greyhound Lines..5| 14%, Feb <6 13° Sept} 1853 July 
27% 2814 27%4| 2612 2714] 26%, 26%) 263, 2612] 264, 267! 3,300] So Porto Rico Sugar...No par| 2214 Jan 16 14 Apr} 35%; Sept 
*149%, 150 |*149% 150 |*149%, 150 |*149%, 150 |*1493, 150 |*149% 150 | - : 8% preferred........-. 100) 144%, Jan 6 127 Apr] 143 Dee 
2912 291s 295g) 2914 293g] 291, 2953] 2915 2910] 291g 2453] 4,200 | Southern Calif Edison---.-- 25) 28% Jan 19 23! Jan| 2914 Dec 
12% 13 12%; 128, 12%} 12% 127) 12% 13 125, 127e| 10,500 | Southern Pacifie Co....-- 100} 1212 Jan 15 10!2 Apr} 2153 Jan 
1612 16% 165s 165, 1644] 1614, 16%] 163, 164) 16%, 164%) 6,000] Southern Ry_.......-. No par| 1614 Feb28 lllig Apr| 23% Jan 
2814 285, 28l2' 28lg 287g] 2814 2S8l2} 28le 2914) 28 28 2,700 5% wpreferred........-. 100} 28 Mar 1 15\2 Apr| 36% Nov 
39 486 339 41 | *37 043 42 *37 8640 *39 40 *39 40 100 Mobile & Ohio stk tr ctfs 100] 37% Jan 15 34 Mar! 43%, Sept 
21g 24 214 2 2M4 214° 2M 21, 214! *2ig 21,’ 1,300] parks Withington....No par 1%, Feb 8 lig Aug 33g Jan 
*5l2 614) 6144] *5l2 64) *5i2 G64] *5tp Gly] *5te Gly ao 1 6 Feb 2 4%, Apr 912 Sept 
*64 «7014 7014] *64 7014) *64 7014! *64 7014] *64 7014] _- $5.50 preferred__-_-.-. No par| 65 Jan29 60 Sept} 7014 Nov 
23 23 2314] 2314 2314] 231g 231g] *23 23%, *23 234, 600 | Spencer Kellogg & fons No par} 21 Jan16 l4lp Apr} 22l2 Dec 
441, 44le 4453) 44 4433] 437, 4410] 4414 44%] 441g 4410] 4,700 ry Corp (The) v t c_---- 1} 4212, Jan 12 36 Apr} 51% Sept 
33033 ly 331e] 3312 34 34 34%) 33%, 34 34 863.4 3,700 | Sibcer Mfg Co_---...- No par| 29 Jan15 11 Apr} 34% Dec 
§2 62 52 51% 52 | *52ig 54 | *52lo 54 | *521o 54 140 3 conv pref A.._... No par| 50% Feb 5 42 Apr} 53 Dee 
9% 10 97 93, 9% 93, 9% 9% 10 9% 10 5,06 EE Biicateccccoccesnce 2 91g Feb 1 814 Aug} 1612 Mar 
63% 63%, 64 64% 6412) 65 65 | 764lo 6410] 641, 64le 330 Conv $4 50 pref__.-. No par| 60 Jan 2 57% Dee| 75!2 Mar 
325g 32% 327] 33 33 3314 3314] *33 3314] 331, 333,| 2,000 | Square D Co.............. 1] 29% Jan 26 181 Apr] 345, Dec 
6% 7 % «7 6%, 6% 6%, 67% 63%, 7 67, 7 15,000 | Standard Brands-.--- ~~ No par 6 Jan 2 5% Dee 74 Jan 
*107 108 |*107 108 |*107 108 1075, 1075% *10715 108 108 108 300 $4.50 preferred__-.. No par| 103% Jan 4 94 Oct] 108 June 
*1%) = 17% 17 1%) % 17g 1% 13, 1% 15g =1%) 1,900] 3Standard Gas & El Co No par lig Jan 19 4 2 Dee 5\4 Jan 
45, 45s 4lo 4ig 4lo] *414 0 43 41, 4% 3% 4 4,500 $4 preferred_......- No par| 3% Jan 19 8 4%, Apr} 10% Jan 
*113, 12 12 | *11% 12 11 11 11 11 105, 1034 400 $6 cum prior pref....No par| 10!2 Jan 19 9 10 Apr} 20% Oct 
154 15le 1533] 147 1514] 1412 1419] 14 1433] 13%, 14 3,100 $7 cum prior pref....No par| 13'!g Jan 19 8 135g Apr| 25%, Oct 
237% 241 241g] 237, 24 237, 24 23% 241g) 24 241s! 14,700] Standard Ollof Calif...No par| 237, Feb 24 4|| 24', Sept] 335, Sept 
2512 26 26 26 «8626 2534 25731 253, 257] 257, 26 9,900 | Standard Oil of Indiana_...25| 2512 Feb 24 3]} 22% Aug] 30 Sept ji 
42%, 431, 4314] 43 4312] 4314 43%{ 431, 441g) 43 44 | 18,200 | Standard Oil of New Jersey.25| 42% Feb 23 5|| 38 Aug! 5312 Sept 
*30 23= 31 3014] *2912 31 | *30 31 Zl O31 304, 30% 400 | Starrett Co (The) LS..No par| 2812 Jan 29 4|| 20% Apr] 36 Sept 
*79% 80 80 80 8014} 80 80 80 80 795, 80 1,700 | Sterling Products Inc....-.-. 10} 76'4 Feb 8 3 65 Apri 80 Dec 
Ble Ble 8l4 814 83] *8lg Bly Rig = Big Sig S8lg| 1,200 | Stewart-Warner Corp....... 5 75g Jan 31 5 612 Aug] 12% Jan 
6% 6% 612 5% 5 5% 86-584 6 6 61, 6% | 1,200] Stokely Bros & Co Inc.---.-- 1 5 Jan 2 27 3°3 Apr 744 Sept 
10 101g 10's! 10 10 10 1014; 10 101g 93, 10 7,500 | Stone & Webster... -.-. No par 93g Mar 1 853 Apr] 173, Jan 
1153 12% 1134! 11%, 12 115g 12 1 13 1144) 111, 1110] 42,800 | Studebaker Corp (The)---~-.- 1 9 Jan15 5lg Apr| 10 Oct 
60 ~=60! 5912' 5912 5Ole' *591e 597%! 5919 591e! 59le 591s Gn: F Ge Dilctaccdaseccase No par| 5614 Jan 23 45% Sept] 66 Jan 
123 12312 ©1233 124 |*123 124 \*123 124 ,*123 124 \*123 124 20 6% preferred.........- 100} 122 Jan 23 11819 Sept] 12812 June 
1053 10% 1034} 10%, 1034) 103, 1078) 210%, 1014] 10%, 10%] 3.300] Sunshine Mining Co_..-.-- 10c 914 Jan 6 753 Apr} 11% July 
2312 2312! 24 23 23le| *227%% 2312) 2312 24 2310 23le 800 | Superheater Co (The)..No par} 23 Feb 2 19\, Sept}; 38!2 Jan 
Zig Qi 2 2 2 2 2 2 2g 2 2 2,000 | Superior Oi] Corp.......-.-- 1 2 Janlg 13, Aug 353 Sept 
*141o 1514 15 | *14te 15 | *141, 15 15 15 | *14 15 100 | Superior Steel Corp....-... . 1314 Feb 1 10 Apri} 22te Jan 
325g 3412 35 331g 347%) 35 3538] 234lg 343g) 3312 33%) 6,600] Sutherland Paper Co_.---- 28%, Jan 11 223; Sept} 30!2 Mar 
*67, = 73g 73g} *67, 73% 7 7 *6’, 74g) *7 74s 100 | Sweets Co of Amer (Tie) == -80 612 Feb 7 57g Sept}; 105, Jan 
227, 227% 23 231g 231g] 231g 2314] 222%, 231g] 223, 23 re oS Of. eee 22 Jan 2 17 Apr) 25l4 Sept 
Bllg Bile Blle] Bille 3134] Bite 3134] 313, 317%} 313, 314%;) 3,100] Swift International Ltd_...-- 30%, Jan 15 24%, June| 3712 Sept 
753 75g 712 7lg 75g Tig «= 75g] «0 *7ln 7% 7% 74 | 1,100] Symington-Gould Corp w w.1 714 Jan 23 41g Aug} 124 Sept 
5le 55g 55g 53, «6 *55g «6 *53, 6 *5lo 57% 800 Without warrants... ..---.- 1 514 Feb 5 $43 Aug 9'9 Sept 
*5lg  Bidg Slo} *5'g 584) *51y | 584] 85g | 58, 5lo Sle 400 | Talcott Inc (James) -_..----- 9 5 Feb 2 47s Aug 7'2 Mar 
*3712 40 40 | *3712 40 | *3712 40 | *3710 40 | *3712 40 ‘ 5%% preferred_...--.-- 50} 3412 Jan 2 3314 Oct} 43!2 July 
*45g 434 4lo 43, 433) *43g 434 43g 43) *43, 434 600 | Telautograph Corp......--- 5 4 Jan 25 3°3 Aug flg Mar 
614 6le 618 61g Glsl *6lg  Gle Gig BIg 6 61s} 1,200 | Tennessee Corp........-..-- 5 55g Feb 5 4 Apr 9\g Sept 
44 4455 441s] 437% 441g) 44 4439] 744 4410] 44%, 447] 14,100] Texas Corp (The).._...--- 25| 42% Feb 1 3212 Aug] 504, Sept 
*3%, 37g 334 $3, 37, 4 37% 33, 334] 2,700 | Texas Gulf Produc’g Co No par 31g Jan 23 3l4 Aug 5% Jan 
B4l2 347% 347g] 3453 347] 3434 347] 2341g 3410] 3410 3410) 3,500] Texas GuifSulpbur__..No par| 32% Jan 2 26 Sept} 3812 Sept 
*7lg 7% 75s 712712 7120 77g] * 744 753 74) 1,900] Texas Pacific Coal & Oll_...10 71g Feb 21 7 Augi| 11% Sept 
55g dg 534 55g 584 53, «5M 55g 57g 57g 57) 1,300] Texas Pacific Land Trust-.-_1 553 Feb 19 5% Nov 9 Jan 
11 11 111g’ *10 =L11%4" Abtg DAg! *101g 11 *10ig 11 200 | Texas & Pacific Ry Co....100} 11 Feb23 Sle Sept) 22!2 Jan 
16 16 161g/ *155g 1619! *1553 16 16 16 | *155, 1610 200 | Thatcher Mfg..-...-- No par| 157% Feb 13 1512 Dec| 24 Oct 
*50 53 53 | *50l2 53 | 503% 503%) *51 53 | *51 53 100 $3.60 conv pref_.-.-. No par| 50\g Jan 3 48 Decl 61 Oct 
*37, 434 4%) *4 4%,' *4 434 4 4 *4 4lo sh. 1. Sere No par 312 Jan 12 314 Dee 534 Oct 
*38 4214 4214] 4012 4010) 40 40 | *39 42 4012 4010 190 | ES 100 34 Jan 16 30 Sept; 41 Oct 
4% 47 5 4ig  A7y 47, 47s 5 5lg 5 51g} 2,600 | Thermoid Co.............- 37, Jan 16 2's Apr 6 Nov 
*29%, 32 31 31 31 3012 Bile] 313, 31%,) *30 32 240 $3 div conv RS 26% Jan 8 14 Apr; 33 Nov 
4 4 344 3% «64 4ig Aly 41g 4ls} 1,300] Third Avenue Ry... .... 100 2% Feb 5 lig Jan 3% Oct 
a 4\4 4 *4 Aig} *4 41g} *4 4ly 100 | Thompson (J R)-..-..---.-- 25 4 Jan 2 24% Sept 4%, Nov 
327% 3314 3253] 32%, 33 3314 3344] 3314 3312) 33 331s] 3,200] Thompson Prods Inc_.No par| 27% Jan 15 17 Apr} 33'14 Nov 
2% «2N4 214 2ig 2 ig Zig Dig 2ig 2, 2ig 21g) 1,800 | Thompson Starrett Co.No par 2 Jan15 lls July 3% Jan 
“17 19 18 | *16% 18 | *16% 18 | *17 18 | *17 18 : $3 50 cum preferred_No par| 1614 Jan 13 71g Apr; 1814 Dec 
*10'4 103, 1014} 10!g 1014] 101g 1012) 103 1019} 103, 103 600 | Tide Water Associated Oi1..10} 19 Feb 1 912 Aug} 1414 Mar 
*91 92 913; *90l2 Q91le} 91 91 91 gl 9014 907, 900 $4.50 conv pref.....No par| 90!,Mar 1 83 Sept] 96 Feb 
221g 2W2y 221g) 221g 224] 22 2214] 22 227%] 22to 23 5,300 | Timken Detroit Axle_._--. 10} 2012 Jan 13 10% Apr; 25 Dec 
*49 4912 49 4812 4812| 4812 4853] 4815 483%) 4715 48 ,600 | Timken Roller Bearing. No par| 4612 Jan 19 3414 Apr} 5414 Jan 
Sie 5 Sig} 5255s] lg 55s] Slay] Sl2 55g) 5,300 | Transamerica Corp....--... 2} dig Jan 23 5 Sept} 8's Sept 
15t2 15% 15%] 15!g 15%] 15!q 15%) 15% 15%] 151, 155s] 7,600 | Transcont’l & West Air Inc..5| 12% Jan 7 6'4 Apr} 12% Dec 
32% 8 71g] *7l4 77%] «*714 0 (7%) «6*7lg 8 *7\, 8 100 | Transue & Williams St’! No par 7 Jani19g 5ig Apr) 10% Jan 
214 23% 2u4) 214 D4 21, 23% 214 283 2%, 233! 3,800 | Tri-Continental Corp..No par 2lg Feb 2 2 Mar 443 Sept 
*78!2 7912 90 | *7812 801g) *7812 90 | *78l2 83_ | *78%, 83 | $6 preferred... ..--- No par| 7712 Feb 16 74 «Apr; 88 Jan 
*434 5lg 5 | *4% 47 4% 47 43, 5ilg ,.300 | Truax-Traer Corp....- No par 414 Feb 13 3 Apr 7% Sept 
*83, 97% 97, *8% Dig] *83, Q7g *9 97g} *9 978 Truscon Steel Co.......... 10 ¥y Febl6 6 Apr} 1414 Sept 
11% 11% 11% =115g 115g’ 11% 12 113, 11%," 11%, 11% .900 | 20th Cen Fox Film CorpNo pari 111, Feb 6 11% Dec! 26% Jan 
*23%, 2412 2Ale] 2334 2334] *233, 2419) *233, 2419! *23%, 25 100 $1.50 preferred.__.-- No par| 23%, Feb 27 193, Sept} 3414 Jan 
F 23g 23g Zio} *214 lo} *2iyg 2le}) *21g Blo] *2ig 2dy 200 | Twin City Rapid Tran_No par 2 Jan 26 15g Apr 3% Aug 
26 48-2712 27 | 2612 2612) 2612 2612) *26 271g) *26 267% 50 % proterted......c.<<- 100} 24 Jan 15 171g Apr) 3514 Aug 
11% 121, 117} 114% 12 115g 117%) 113%, 17%] Alte 115, 400 | Twin Coach Co_.........-- 1 91g Jan 15 7lg Apr| 12ts Jan |} 
%4 lig 11g lig Il 14) «(Ny lig lly lig Lig 700 | tUlen & Co.......... No par 1 Jan 2 % Dee 43%, Jan 
44 44 43 431g 4312} 44 44 44 44 | *44 4410 .200 | Under Elliott Fisher Co No par| 3912 Jan 16 3412 Sept; 66 Jan 
13g 13% 1334) 135g 1373| 1353 1413] 14 141g} 133, 141g .400 | Union Bag & Paper_...No par| 121g Jan 15 6 Aug] 13lg Dec 
847, 84 83 S841e' 82, 833, R2ly B27g) R23, 833, ,800 | Union Carbide & Carb_No par| 7812 Feb 3 6512 Apr] 9414 Sept 
11253 113 |*113 113%] 113) 114 ,*11314 1131g *113%4 11310] 11314 1131. 130 | Union El Co of Mo$5 pf No par 112% Feb 3 108%, Sept} 118 July 
161g 161g 1613} 16 161s) 16 16 16 161g} 16 I6ig .600 | Union Oil of California__..- 25 Jan 16 15!g Aug] 19% Jan 
95 96 9453) 9412 9514] *9414 95 | 7933, 9314] *93 9416 .700 | Union Pacific RR Co..... 100 be Jan 15 Slis Apr| 105 Sept 
*8712 89 89 | *87le 89 87le 8814] *85lg 87 86 86 300 4% preferred.......... 100} 85 Jan 29 78 Apri 90 July 
26 3892612 2653! *261g 2653] 261g 261g! 2614 2653] 261, 261, 800 | Union Tank Car____.. No par| 22% Jan 11 201g Mar; 24!4 Sept 
4714 477%; 47%) 47 4712) 47 4734) 47lg 4714! 47 471s} 9,300 | United Aircraft Corp__..... 5] 4312 Jan 15 31 Aug) 51 Nov 
153, 15% 1533] 15g 1514) 15lg 1553) L5ig 153g} 15 153%) 19,600] Un Air Lines Transport--_--- 5| 141g Jan 15 7%, Apr| Ifls Dec 
16 = 16 lp 1612} 16 16 | *1553 163g! *157% 1619] *15% 161 ,000 | United Biscuit Co_.... No par| 15% Jan 2 1453 Sept} 18% July 
119 119 [*116 11912/*116 119 |*116 119 )*116 119 |*116 119 i) ) Di cannsescedene 100} 112, Jan 31 112!2 Mar) 11912 June 
556% 57! 5653] *56 57 567, 5673) 565, 57lo} 58 583, .200 | United Carbon Co..... No par| 5453 Feb 5 52 Apr!) 692 Oct 
1812 191 187s] *1853 191g! *185g 191g; *185g 191g] *181o 185 100 | United-Catr Fast Corp.No par| 171+ Jan 12 133g Apr| 20 Mar 
21g 24 21 Zig «=2'4}  Qlg Dlg, 0 Dg Dg 2ig 21,4; 17,900 | United Corporation... _-_ No par 21g Jan 31 2 apr 3% Feb 
41 41 41 40 40%, 40% 41 | 40!2 41 397%, 40!g 3,300 $3 preferred_...... No par| 38 Janl5 30's Apr) 397% Aug 
* Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. nm New stock. r Cash sale. zEx-div. y Ex-rights. { Called for redemption. } 
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, . ‘EN Sales s§ n.l Range for Previous 
Sr Ae PAARL DOR EE. aT FOR SEE 2 a), ea Baste of 100-share Lots Vear 1939 
Sat urda Monda Tuesday Ww — sday Thu rsday Friday the EXCHANGE 
Feb. 24 | ‘Fed. 26 | Feb. 27 | Feb. 28 | Feb. 29 Mar.1 | Week Lowest Highest Lowest | Highest 
Sg are g EF share share ||$ per share|$ per share 
$ per share $ per share ls $ per share|$ per share $ per —' $ v4 ne —. thes tite 7 3 ad ~~ - $ a Feb 21 ‘ie hen Zig Mar 
ro ee a eR a a | Bp 11] (Sis Jan || 4's Dec) 3% Jan 
a ale 4 2.2 oe te ee eae ae ah re r 1 I a ea 100} 56lg Jan lg Fe 4 Dee 
a he 8 ey Ee ? y? ™~ “ ee? yr 7 "aie wt 3 joo United Electric Coal Cos....5) 41g Feb29) 533 Jan 3 314 Apr)  8ls Sept 
ai as” ott os es ~~ oe oat : 351,| *34 . ani, 3410 34lo "200 United Eng & Fdy.........-. 5} 33 Jani18) 35 Jan 3 25% Apr) 3512 Sept 
"Ts Pat) Tre rou] 75 Tiel Fite yan] se fe Ste ote tl Eee Nopar| 75 Feb27| 85% Jan 3|| 6212 Apr| 95 Sept 
dia 14s! 141g 148] dtp aml ziais ial idm fait] foe Last] 317400 | United Gas Improves sive par| 13%Mar 1) 16 Jan 6|| 11° Apr 15, Nov 
Se I I 21s 115%|/*113l2 115 | 200] $5 preferred......-- No par| 115% Feb 7| 117!; Feb 21|| 110 Sept| 11714 June 
ae ee ee ne 7" . saan * sith lit Ill2 12te] 4,400 United Mer & Manu iscveetl 101g Jan13} 13's Jan 5 653 Apr} 14 Sept 
7 oo) ae a. 1175] 47% 5%| 5. 5l3| 5.400] United Paperboard....-._- 10} 4% Feb 5| 5% Jan 8|| 3% Aug| 755 Sept 
— <9 ‘2 -o 2 Os x" ail “6 6is| *5% 614] | 400] US & Foreign Secur...No par| 5%, Feb 23 71g Jan 3|/ 5% Mar) 11 Jan 
oo ae * — os . am | oant ao. | 8616 861s *86 8&9 300 $6 first preferred__.___- 100} 80 Jan15) 8%le Feb29| 75 June S72 Mar 
“ty 10 | 8% 84] sg 10" eat 10 | 287 10°] oy “oul  140| UB DistrieGorpeoay pret 100 7, Senasl ‘os Repail| “& ‘Mnel ante 
— i a oe gee et ig Dlg! *4 97%] *87% 97s! 100 | US Freight Co___..._. Nopar| 8's Jan?) 10% Jan 3 514 Aug] 14 Sept 
“914 10 SOlg 9%) =*9lg 9% — 4 821, #2076 811s 1,600| US Gypsum Co..._...__.- 20} 8llg Feb28! 89 Jan25||/ 654 Sept] 113 Jan 
H Salt 8444! 82 S2t2] 81% 81%  Sll2 82 Bile so “174.180 | -_, 7% preferred._____---- 100| 177. Feb 8| 181 Jan11/| 149% Sept] 180 Mar 
*174 180 — 180° *174 180 = 180 a 1 5 5 -- i00 Us Hoffman Mach Corp....5 419 Feb | 544 Jan 4 4 Apr 7%, July 
a * a ie * a 4 Ps : 31 30° 323 *30—(t 234 100 5\% % conv preferred... .- 50) 294 Feb 13) 31 Feb28)} 23 Apr, 352 July 
"Sl Bitel Bin Sitel Fatt Stle cit cite cite nin att ot ee ee par| 21 Feb24) 26% Jan 5|| 13!2 Apr| 29% Sept 
7. = “= 7 H+ or oan 7 hr “si! 451) Sls 700] U 8 Leather Co... No par’ 5% Feb26' 6% Jan10!! 312g July’ 10!2 Sept 
> os os ae) ele a ane ‘ 3 1514 Sept 
5 5 5 Qle 2 *9l, Partic & conv cl A..No par 9ig Jan18| 11 Jan 2 53, Aug 4 
- . a * te oe cone os conn est *60 B31 100 Prior preferred a Reerene 100} 63 Feb25) 704 Jan 8|| 46 Apr) 67 Oct 
= mies | ST, STR ae STE ee Soe Si 3000 1Ce bea bee. 20] 3512 Jan 18| 38's Jan 4|| 32% Sept] 49 Mar 
35t2 36%) *35t2 36i' 3515 35it “Sor oI, 36° 367) 36° 36.| -'900|UB Playing Card Gon... 10} 34 Jan 2) 361, Feb28|| 31's Oct| 3712 July 
"3512 3644) *35l2 361g° 3512 3512 3612 3612 36 a A : a f its! 1,900 | 3U 8 Realty @ Imp. -_No par I Jan 2 1% Jan 5 Ils Dee 6lg Mar 
a a ok oe’ oe a oe, ot 35%| 9,800 | US Rubber Co..........-- 10] 34% Jan29| 4153 Jan 3|| 31% Apr| 52% Jan 
13 113 "| 112% 112% 11210 1131 113% 11514. 113% 119% 119% 113%! | 2:200 | — 89 Lee preterred=—722_ 100] 109 Jan 15] 1135, Feb 29|| 86% Apr| 114% Nov 
162 ‘62% 62" G2") 627 62°| "ln O27| Oo” G2) Gilt Gilt 1'300|/UB Smelting Ret bin... -s0] 61 Jan a| Ob" Seo -ail se" diel lastt Boe 
meng aliaeleas a & &! 2° S eee 50| 6412 Feb 29] 70% Jan1i|| 60 Jan| 270 June 
FB Si &. | oo! oe Se B7ie 59 | 574 58lg! 30,900 U § Steel Corp-------- No par| 55% Jan22| 68% Jan 3|| 415s Aug] 82% Sept 
57) 57%! S6l2 S72) 57 57% 57g 5814! 18 167 | 116%, 1167 1300 — S \ltatianaiates seed 100} 1135 Feb19| 11814 Jan 4|| 9812 May| 1207s Sept 
*115%, 11612 11614 1161, 11612 116% 116% aay 116 4 oe on ave 4 upto. ereeeees No par| 35 Jan 2| 37%, Jan°7 30 Sept] 3712 June 
cee oat coee oct coee Be Sy re yp *451, “4612 «| «50| 7% pereferred........... 25| 431g Jan 2} 4X14 Feb20|| 39 Oct] 46% July 
*45%, 48 | *45% 48 | *4534 4744 4534 eX 45% — a + He 600 | United Stockyards Corp... 1 17, Feb 15 214 Jan 3 1% Dee 4 Sept 
*2 215 2ig s Qilg 2g 21 2's 2i3 *2 — oe Conv pref (70c)..... No par 6% Jan 9 7% Jan 12 633 May 853 Mar 
.. ie! om oe | oa ae 13 73! i 1%  700| United Stores class A..--..- 5} 153 Jan19/ 2 Jan 3 13g Apr) 253 Oct 
*18, 17 134 144 at, 1% oan _ lis onan a onan 557 $6 conv preferred_._.No par| 54 Jan16| 561, Jan 12 46 Apr; 64 Dee 
lan lait “i3t 13" ists 15 | “131, rth “13 141; *14 141; 100] Universal-Cyclops Steel Corp 1| 13% ave i ~— R. eos oo Hf ;~ + | 
4 4 _—— = ae - , : ; =; oo oe r} 62 e an 
*661g 68 | *66lg 673; *66lg 673, - 6612 6612 *66i8 6712 a o7% = Mog ‘ wensosetel “ ° 148 Feb13| 15! Jan2'|| 146 Sept] 163 June 
“saste ‘BO | 882 89 | 38 ‘88 | a7 ‘87 | aa? 84 | +80 as!  270| Onteeneal Plotures ist pretii00] 67 Jeni0| Ost, Fen -7l| 46% ‘Abel 78 “web 
*88i2 90 | 882 89 | 88 88 | 87 cl ts ta Ste ty yen) Veena Geen No par} ie Jan 6! % Jani2|/ | te Jan} 1 Sept 
§ 1 ° *lo : *lo ‘ 2 2 2 “BAUM NE MEIN e ee oocee ¢ *, 29 
~. Ps 18 ’ 18° *1719 iste 181g 1819' 19 19 *18lg 1934 70 Preferred... ......------ 100i 16% Jan 3! 19 Feb ug 





































































































as 29 ae a 2° 2° ‘ ¥ 7| 284; Jan 22) 34% Jan 3 16 Apr 40 Sept 

32g 321g 32 32%, 32% 32%) 33 33h 33 3312-331, 33% 3. bmg wn A ee ae <a se 35% Jan 15| 393, Feb23|| 25 Apri 40 Nov 
SO 3D, 30% 3014 238g 3014] *38iz 39 = 30g 3Dlg itt =... 7% \st preferred...-...100| 114% Jan 23| 115% Jan 8|| 109 Sept| 116'2 July 
“Beas TES. SREESS UE Tig ORES RETHG OREES LETin $2 US BiTis “ULB vit “ ~ 1,000 Vick Chemical tase 5} 43 Jan23)| 46 Jan 8|| 347s Apr) 44'4 Dec 

a oe +601 62 501 5012 “501% au a oe tO | Vieks Shreve & Pac Ry..100 56% Jan 6] [912 Feb 28 oa A= oe ant 
ks pie ; ’ . . 2 iy 5Dle o 2 w ove ~ 100 pe ep < 
“An é +6: 7 ‘ * 70 | *63 «+70 | -- 5% preterred..........100] ......-...| ..-. 

60 70 | 6212 80 | 963, 70 ome, a! ole oe 293, 29%, 200 | Vietor Chemical Works... 5| 8% Jan i7) Bi “Jan 4j/ 18% Apr| 20% Deo 

“woe SS) See She ee SS | OE +31, 3l2 #31, 312 © 400| Va-Carolina Chem....No par| 314 Jan29| 4% Jan 4|| 2!2 Apr} _ 5% Sep 

34, 3, 34, 31, 31g BIg) : 314 Ble - 3 one os 4 98 2, 200 6% preferred........-- 100} 2712 Jan31| 31% Jan 4 17 Apr) 33% Sept 
*28le 28% Biz 2lz *2Bly Bly! *28lg Ble *2Bis 2 is 7%! 60 | Va El & Pow $6 pret...No par| 1161, Feb 9| 118 Jan 6|' 1122 Sept] 118 July 
*117tg 11784 #11712 117% te ae er Me ee ee “? a 50 | Va Iron Coal & Coke 5% ptloo ‘lg Jan23| 8 Jan 5 41g July) 15 Sept 
. 614 614 * 534 1! i 4 . 1 nd i + " bya 447. Feb 23 48 Jan SE > ASG: er 

“31% 32%, °31% S20 SIG B1% e831 Balt $27 42 ia aais ~~ 200| 6% preferred...---- 25] 31% Feb 27| 35 Jan ill"“é4ig “Apel i017" Deo 
*s 32%, *317%% 33 31% 6317, 31% 321, 32 ‘ 21% th | Gate een 100 Mar 2 Apr 
i re +93 ° ri 94° 99'1 495. 99° #95 99 100 100 | 10 bh J Detinning Co..... hres 7 on 5 ae 125. Marl 13) Mar 
24 2< as a6 *12° *13: : be ae eee o- 

— oe "a 1 “-— 7 My *] 1, 100 | {Wabash Railway Co-_-... 100} 1 Jan22} 1% Jan 2 i Jaly .. Sone 
ote 18 1% ia is 13, * 15, 134 15 15g * 119 144 400 5% preferred A........ Hee il, Jan 18 2's Jan 4 ; a A s* Sens 
‘ ‘ . o~_ * - om. * . Plo *15 Pie * 13% Zio . —. at DES Macanteentl ‘etameete cel sudkenes . 
sits 2ts] *1% iz “1% Biz 1% Big 1% 22 a vi. 800 | Waldort System...... No par| ~ 6% Feb 3| 7% Feb 27 3 Apr A. os 
ae antl on of*, ac ean 21% 21% *21% 221, 22° 2: 700 | Walgreen Co.......-- No par| 20%; Jan18} 22is Feb 1 oo a & yd 
opane oat 047% Obl, + oat +9514 97 . 96 ; 96 +06 9614 100 4%% PS with ee oa = 4 4 i = . * i on p~4 
a 4 « ‘ “~ = 7S 2 ve a « f « <n . ~ Bi ; , Ww worth 0 Rep: 4 4 q : 
35° 35°! 234° 34 «34° 34 34 34” 34” 24” am 33m "600 | Walk(H)Good & Wid No pil 83% Jani] 36% Janiill 30% Sept pane 
35- 35 m4 8634 34 34% CO a. rt a. oon Ae Pretereé........... No par| 16 Jan 3] 165 Feb 1 1412 Oct 205s July 
‘ie SL oS oe et ee gt Re ie one OP **-ael ae Baking Co cl A--No par} 7% Jan 5/ 9% Jan 10// 7, Dee! 147% Mar 
’ od *75 § ‘ j 7% 2 oo , 
“= 4 | "ie + “te 4 a2 on 14 Il, 11,! 14 lig, 1,500 CROSS Bis cccennccces No par M4 Jan 3 ait - - R. 4 oe ae Mar 
oagat onal cana one 233, 233, +2315 25 245, 245, 24 24 4 an wast preferred w---0+--- = sh _ , 41, Feb 19 3lg Dee 673 Jan 
3%| 3% 3% 3% 3% 3% 3% 3%, 3s 3%} 4, mis mee ¥~ vy 36 Feb| 58 July 
37s 37g 373 37 37% 37% 33,4 37% 335 37% as ; 190 $3.85 conv pref -No par| 45% Jan13}; 50 Jan 3 . 

“4812 40lg °48il2 4912) 4912 491g 4812 49% *4812 49% 481; 48l2 800 | {Warren Bros Co.._.-.Nopar| Mz JanIi} 1% Jan 3 1% Nov| 37% Jan 
*11g 15g) 11g 155| F112 1g a me i 1% ilg 1's, «900 | S Warren Dros V0...... 0 par 6le Jan 13 612 Jan 13 6l2 Apr| 13%, May 
*6 87 -Ols Se, — 875 oa 875 i , 87g mo = . a pea yptnt ‘umes s a — 1 i san i ais Nov ais Bept 
*3ls 57% *3le le *35, 5 | Pi P. 57g a o% 08 mK, , Pa. . Fdy & Pipe__..No par 29 Feb 27 2 aD « 4 « 

*2812 2912, 2012 ae i. oe! oan Sate oS7's 381 #2719 28 300 Washingtos Gas bt Go_No par| 27% Feb26| 28% Feb 7/| -. A» =e 94% “Jan 

*2734 rd | an tn Ry rey 171 7. Bes by iS , *I7!0 18 300 | Waukesha Motor Co__..-.-- 5 a rob “ ies — ‘ ae 4 Ave ~ = 
1714 1714! 7 2 > ‘ L ‘ ‘i ‘ ‘ : - ‘ _" a2 . 92 | 993, 23 800 | Wayne Pump eee 1 an be 4 . ar 

vt a wt wt | wt wt ler yA wy “4 “4i, 444] 2,400 | Webster Elsenlohr....- ae oe 314 Jan 5) 4% Feb 23 a” ed P+ oe 

, ? | ess 5 *85 *85 ; os : 7% preferred.......... = sales ag A - 
¥ “6 pate 36 241, 241, + 25 024% 25 | 25 5 500 Wesson Ol & Snowdrift No -” ie vee ob 374 jen : He a 4 2 ~ 
4 r+ $6 = +6¢ 7 54 69 | *67~ 69 200 4 conv preferred. __- ‘ ae Ss 107% D 
ae oth Gale dee | oak aah ‘calc tas) oun ; 105% Jan 2| 109 Feb27|| 85 Apr| 107% Dee 
*108 109 *108!s 109 | 108 109 *107!2 109 *107!2 109 *107!2 109 Be bad 7 eo te class earn 111 Jan30| 114 Jan 3|| 95 Apri 112ls Dee 
*132', 1121s 112', 1121s 112', 1121s *112'4 112l2 112', om 449 Sate 130 6% ea BE. 100 102! Feb 14] 108 Jan Rg 88 Apr 106 Dee 
1047, 1047, 10410 1045, 1044, 1043, 1045, 1045s 1044, 104% ovens 1 *2 : weatPonePenCs 45% pt. 100] 11412 Jan 10| 116% Feb 20|| 10512 Sept 115 Nov 
*116 11714 *11614 11714 #116 = 11712 *11612 11712 *116!2 117 ey 11612 at hs ait West Va Pulp & PapCoNopar| 1% Jan3l| 19!2 Jan 4 1512 Nov| 19's Dee 
*16 =616% *16 86164 = 16!5 16!g *16!g 165, one 16%4 nee 1618 ° 6% pret 100! 10312 Feb 14] 103\9 Feb 14|!--.. 2... _- Re ees 
* ‘ ‘ * ‘e wee FO BSG PECL www mm mmm wn mm ewnn . = F 
— — 39 = 385, aan 39 38% 3R5y *3R5y 3RAy 900 | Western Auto Supply Co...10| 3312 Jan 13) 31), Feb24 2012 ye a bens 
= = Se & — “ae I #33 ¥ *3% (37 100 | Western Maryland......- 100} 312 Jan13) 65 Jan 4 ms : li, Sept 
a n a te . - 1 4 a 7 1. tpn... 100] 61g Feb 1] 7%, Jan 2 ate Apr I's = 
“nul oe ty OT WS 7a “Sy 7a! - 1500] western Prelfie 6% pret=.100 Jan 15| 28% Jan 3|| 16% Apr| 37 Sept 
—_ ons’ 235, 237, 235, 233, 23% 23%  23l¢ 23% 2.800 | Western Union Telegraph.100} 22's Jan : i Jan 3\| 18t6 Apr 37% Sepe 

Site aaa Sate pase 241, 243, 2415 2415 24% 245 24 24%! 2.500] Westinghouse Air BrakeNo par| 22!2 Jan ; 4 2 ~ 4 aais Apr| (21 Sept 
See ae) last otee ace” ste” cca™ ota ota” saat atm 112% 1.900] Westinghouse El & Mfg....50] 105% Jan 15] 118 Jan 26 = May| 145 Mor 

1124 113 } 11112 111% 112 112 12 112 2 “1° = 136 ‘ 133 ‘ 133 20 lst preferred ee eee 50 130 Jan 15 138 Jan 5 1 , ay 281 Dee 

oete 7 “6. "261, °26 eS +261, "7 +261; 27 | 26% 26%! 300] Weston Elee Instrument No par +d — = sae = 3 1th rr 391 Dee 

a 7, 1. 36%e | 387, y $ *261o 37 *3615 37 400 | Westvaco Chlor Prod..No par 2 ape 9 391 Dec 
37° 38] °37) 387) 36m 37°) 37) ay) 36 Bom 9367 BF 900 | 5% conv preferred... ...- 30| 35% Jan 19} 39% Jan 3|| 229 Apr| 3912 

*37 38 *37 38 | 36% 37 37 37 3644 3634 +4 37 : Wheeling & LE Ry Co....100} 65 Feb 8| 65 Feb ® 42 July} 75 Oct 

“60 70 | *60 70 | *60 69 | *60 90 | +60 69 760 = 69 | -- . --""190] 941 Jan29| 98 Jan30l| 74 ‘Apr| 97 Oct 

“Se S| cas el cate Sh! ge Se gate See “oats 8.) 1] weet eed Sem caose] Sak Sonia] Sm, Zan°S] fiw Aor Sem Oe 
2912 30 | 29 2953! 2912 20% 2912 : . 308%; 291; 2s + genepernte — 8 Bootes afc 

ceo 119 | Seo "29. | Sop 0. | Satie 19, | Sel "20. | elie "Ap | cco23° | SieRlptce patio er] “ia 3603] "ian al] 2 dul Fe Gu 

*65 70 | *65is 70 | *65!5 70 | *6612 65 91, ‘94 *9 9) 100] White Dental Mfg(The 88) _ 914 Peo 2 5% Oct 
ae) ae? ae: oat «at aut okt: a at ae cee 900 | White Motor Co..........- 11's Jan 24] 13% Jan 8]/ 7 Apr) 15% 

11% 117s Biss 11% = 11% ae _ rte! oan = rt + aie et White Rock Min Spr CoNo par . = . Ce _ B. ia ‘aa its , 
*5lg 4 5g lg ° y Hy — = ont o -f 5lal 1,200] White Sewing Mach Corp... 2 e san“ 34% Nov 
53g 54 515i, 51, 5, 514 5M i an 4 ste $6 conv ove _...NO par| 38 Jan 4| 49. Feb27 14. Apr XN 

*43 4912 *45 49 | 49 49 *47 52 "ey. 60 47 20 | 600! Prior preferred........-. 20 19% Feb 28 22 Jan 4 14 Sept 2012 ee 
He “ta he ag eH Ie A A ML $83 when Site San Gocco] Pen ol “by daa ill "By ‘aul “ae Now 
“ a A - a 1% o1t 1% 144 1% *153 1%) 1,800 WehpoQveans Meteti.o-os) i's = oa a Ae LY: i. fee 6i, Feb 

. ar on. ar ‘ a3 *25 37 35 $5, *3le 35s | 1,500 % conv preferred....... J 29 273 Aug 773 Sept 
31g 37% 35x 55% 34,4 334 355, 3 s 3% oe a } Wilson & Co Inc......No par 475 Jan 13 6 an 2¢ 8 

Ble 53 51 53 5le 5le 5g 5le 55g 4,600 n coco 65 ‘eb 29 32 Aug 6014 Nov 

Si 60'| 50% 60° 61” Gils Gite 62° 631; 65°| O4is G4is| 1.400| $6 Dreferred....-.---.- Soe 100° San SI initgiter iil t08t) Ape] 115° Gone 

oan” o53 3 12: "e121 *121 1211; 1211, 60 | Wisconsin El Pow 6% pret. ies 116 Jan it en oll 18° Anrl Site Bens 

121 121 |*121 . 122 ; , ? on oF 2410 247 2,000 | Woodward Iron Co_....... 22 Mar li 25% feb | con 3 

> ae ye ee ee Se ee F W) G 10| 38% Jan 2] 4its Feb 7|| 36 Sept] 50% Jan 

-_ 405 40 40% 40 40%, 40 405° 40 40%! 9,900] Woolworth ( Bosssce 2| 21% Jan 8i| 10% Apr| 23lg Jan 

40 «640 40 401g ) ‘ . 81, 18lo 183% 13 1,500 | Worthingt’n P&M(Del)No par| 18 Jan 21% 3 7 Jur 74° Oct 
Oris 73'| *67 73", “67's 73 | *67l2 73°) “Oris 73°] 86% 73 | 7% preferred A........ 100} 68 Jan 19) 71 Jan2"|/ 4712 July! 74 Oct 

oan” te Lose” vo lose” fe less’ fe len co lem fe 6% preferred B_____-__- it enecns St oe ee 

» = os 35 351 351 #25 2614, *34 3614 400 Prior pref 444% series..100) 35 Feb 24 2 an : 311. Apr| 53! Sept 
rt tr son rr 74 045 461 on ‘ 4719 “44 47 44%, 44%) 300 Prior pf 44%% ee BR = Ly 13400 = 2 85 Apr| 12412 Nov 

*45le Sle ole 0 2 “2 p ‘ . : - tical...No par 27 

i Se i ee eee 2? eb 5|| 75 Mar| 8512 Dee 
*110 113 ,*110 113 *11012 113 |*110 113 | 113° 113 | 110) ! Wm) Jr (Del). No par| 85 Jan22| 89% Feb 5 } 2 

. ears : Sle 5le *857_ S6le 300 | Wrigley (Wm) Jr el ‘ - : 3314 Mar 

s8i%— S6is, 8S 86 = pd 321 22 o2aie 23 | 22 ‘ 2215) 700 | Yale & Towne Mfg Co....-. | Se eee io: ~ 4 11% “ADE 21% Oct 

“le, crel te te ite al ot Gl we it we 4s} 7.200| Yellow Truck & Coach cl B..1) 1653 Feb 5) 19% Jan 127 Nov 
1733 1712 1714 1753 1714 1712 174 a 17\4 2 #120. 1: 22 eet ae 100} 115%, Jan 5) 1??12 Feb 24 soe 21, Jan 

12219 12212 12212 12219 12212 12212|*120 124 120 122 ae 600 | Young Spring & Wire..No par| 10's Feb 1} 12 Jan 3)| 92 Aug 4 

*10%g 1112 1012 105, 1012 10%3| *10% -~ - ps bs e ja 8.300 | Youngstown S & T....No par| 38%, Jan22| 481, Jan : +4 i 56%. en 
39% 40 | 395 40 | 40 40%) 40 ral -. —_—— = 544% preferred ser A...100} 86 Jan15) 89 Jan ay ‘ 

“i. ol ae oe! aoe el oe el ee ae ee ee Youngat'e Seoul Door..No par| 22 Feb 5| 2812 Jan 4|/ 17 Apr] 34 Sept 
2353 24 | *235, 237, th 1 ca aan ar — = 1 15 | 2'200| Zenith Radio Corp....No par| 141s ~~ . = — : . a Bie Pe 

Sea 157, lo 151 5 f 8 4 (15g 15g Wy 2 Mar an 

con . on 214 214 2ig ig 21 21s 2 2ig 1,200 | Zonite Products Corp......- 1 2 2 








t In receivership. 





a Def. delivery. nm New stock. 7 Cashsale. zEx-div y Ex-rich’s. ¢ Called for redemption. 





* Bid and asked anne no sales on this day. 























March 2, 1940 

















week’ s range, unless they are the 
in the week in which they occur. 
The italic letters in the column headed 





— 


= 





FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. 
only transactions of the week, and when selling outsi 


No account is taken of such sales in computing the range for the year. 


‘Interest Period”’ indicate in each case the month when the bonds mature. 


Bond Record—New York Stock Exchange 


Cash and deferred delivery sales are disregarded in the 
de of the regular weekly range are shown in a footnote 

























































L___ — — 
Friday Week's 2 Friday Week's 
BONDS Last Range or | Range BONDS £3| Last Range or Range 
N. Y. STOCK EXCHANGE Sale Friday's i] Since N. Y. STOCK EXCHANGE =| Sale | Friday's Since 
Week Ended March 1 Price |Bid & Asked) i| Jan. 1 Week Ended March 1 | —&,| Price |Bid & Asked) Jan. 1 
i | | 1} 

United States Government Low High .|| Low High Foreign Govt. & Munic. (Cont.)| ‘Low |Low Htgh 
‘Treasury 448..-.------- 1947-1952 1120 {119.30 120 119.30 120.17 | *Chile Mtge Beak es aida 1957|J D *13% 12% 16% 
Treasury 48....-------- 1944-1954 | 114.19|114.19 114.19 114.14114.29 *6 4s assented____..-.-- 1957|\J Di_- 12% 11% 13 
Treasury 3 4s8-.--------- 1946-1956|M -----|114.9 114.9 114.9 114.30 ¢Sink fund 6%8 of 1926-_---- 1961|J D| 133 12% 13% 16 
Treasury 3%48-.-------- 1940-1943|/J D .--|101.23 101.24 101.22 102.8 *6%s assented._....----- 1961|J D)---- 12% 114 12% 
qTreasury 3%s--------- 1941-1943|M S| 103.26,103.26 103.26 103 26 104.24 Guar sink fund 6s...------ 1961|A O|_..---| *13% 12% 16 
Treasury 3%48..-------- 1943-1947|J D)_.._.-|109.21 109.21 109.20 109.30 6s assented. ..........-- 1961|A O}- | 12% 11% 14 
Treasere $146. . .cccccocccess 1941\F ..----|104.30 104.30 104 30 105.17 *Guar sink fund 6s. _---1962|M N| *13% 13 16 
Treasury 348..-------- 1943-1945|A 0} 109.27 109.26 109.27 109.25 110.1 ¢6s assented........----- 1962|M N}-- 12% 11% 12% 
Treasury 3(s-.-------- 1944-1946 \A 110.10,110.9 110.10) 110.6 110.18 | Chilean Cons Munic 7s---.-.- 1960|M S\- *17 14 16% 
Treasury 348..-------- 1946-1949 | J \111 111.3 3|\111 11120] 7s assented_.............- 1960|M S| 11%| 11% 10% 12% 
Treasury 3%s_-.-------- 1949-1952 /J (111.22 111.22 111.19 112.13 | *Chinese (Hukuang Ry) 5s--.-1951|)J D/---- *6 3; 6% 6% 
Treasury 38..---------- 1946-1948 |J ‘ }*110.12110.15}__ 110.10 110.28 | *Cologne (City) Germany 6 4s.1950|M 8S} -- *11% 13 14 
, 4 ape 1951-1955|M 8/110.1 |109.28 110.1 109.28 110.30 | Colombia (Republic of)— 

Treasury 27%48---------- 1955-1960|M S| 107.20|107.12 107.20 1107.7 108.10 6s of 1998.........-. Oct 1961|A O} 34 32% 27% 34 
Treasury 2%s8....-..---- 1945-1947|M S}_____- 1108.30 109.2 108.28 109.13 ¢6s extl s f gold of 1927.Jan 1961/J J| 32%) 31% 2834 34 
Treasury 2%s....-...--- 1948-1951 _...--|*107.28 108 108.2 108.20 | *Colombia Mtge Bank 6 %s...1947/A O|------| *26%2 26 26% 
Treasury 2%s-.--.------ 1951-1954 107.7 |106.21 107.7 |106.28 107.30 | Sinking fund 7s of 1926_...1946|M | - 26% 26 27% 
Treasury 2%{s8....--..-.-- 1956-1959 .-----|106.9 106.9 |106.9 106.31 Sinking fund 7s of 1927...-1947|F A|--- 26% 26% 26% 
Treasury 2%8~.-.-------- 1958-1963 106.1 {105.29 106.3 |105. 27 106.26 | Copenhagen (City) 5s8....-.-- 1952|\J D| 39%} 39 29 44% 
Treasury 2%8-.-.-.----- 1960-1965 106.3 |105.27 106.3 57||105.25106.26| 25-year gold 4}4s8....._-.-- 1953|MN| 34%] 24% 33% 42 
TYERGUPY 2346. . cccccccccccce 1945)J 108.20 108.20 108.20 ||108.10 108.30 $*Cordoba (City) 7a stamped__1957|F A|-- 61% 60 63 
Treasury 1s ibeebepeee re } sas -107.17 + os" a Cordoba (Prov) Argentina 7s..1942|J J| 83 82 i 73 84 
Treasury 248..-..------ 49-195? 105.12}105.6 105.1% 5. ’ 
Treasury 248..-.----.- 1950-1952 105.14,105.9 105.16 105.5 106.6 | *Costa Rica (Rep of) 7s_------ 1951|M N|------ 20 17 2% 
Treasury 2s.--------- 1951- 1968 103.7 |102.30 103.7 102.20 103.20 | Cuba (Republic) 5s of 1904. __.1944/47 S)------ 102 102 102 
TE OD. a osscnscesnenane 19 set *104.18 104.21) - 104.16 105.4 External 5s of 1914 ser A__..1949|F Aj------|*102% 102% 103 
Treasury 28_...-------- 1943-1950 -|103.1 103.6 102.23 103.22 External loan 4%s ser C_...1949|F A|------ 100 99 101% 
Federal Farm Mortgage Corp— 44s external debt......-..- 1977|\J D| 60%| 60% 56 61 
Mar 15 1944-1964 _...--}108.10 108.10 108.9 108.20| Sinking fund 5%s.._Jan 15 1953|J J) 102%4| 102 % 101 104 
May 15 1944-1949 108.1 |108 108.1 107.29 108.13 *Public wks 54s__.June 30 1945|J D}------ 78% 74 +80 &F 
Jan 15 1942-1947 n105.2:105.3 105.3 105.1 105.15 | Czechoslovakia (Rep of) 88...1951|A O}------ 13% 13% 13% 

48... --Mar 1 1942-1947|M S|_____- *104.26 104.30) - 104.26 105.2 Sinking fund 8s ser B___..- 1952)A O}----- 13% 13% 13% 
Home Owners’ Loan Corp— 

3s series A__..May 1 1944-1952 107.20/107.20 107.22 107.18108.4 | Denmark 20-year ext! 6s_..__- 1942|J J| 54%) 54 54 87% 

2a series G___._---- 1942-1944|J Ji_____- 104.18 104.18 104.15 104.22 External gold 54s_.------- 1955'F A| 46 5 45 58 

14s series M......--- 1945-1947 .-----,101.16 101.19 101.10 101.24 External g 44s-_---- Apr 15 1962,A O} 38 36 14 36% 48 

Dominican Rep Cust Ad 5%s_.1942|M 8} 72 72 71% 72 
New York City Bonds— 1st ser 548 of 1926__.__---_- 1940|A O}------ *71% 7 7 
See Over-the-Counter Securities. 2d series sink fund 5 %s-_-_-.-. 1940/A O}-- *71\% 70 71 
Customs Admin 5 %s 2d ser_.1961|M S|-- *71% 70% 71 
Fereign Govt. & Municipal 5s Ist series_.........- 1969|A O}-- *71% 70% 71 
54s 2d series__....___-_. 1969/A O *71% 714% 71% 
Agricultural Mtge Bank sepenen *Dresden (City) external 7s...1945|M N | - - - - *11 11% 13% 

Gtd sink fund 6s........-- 7|\F Al_. *26% 28 27% 28% 

*Gtd sink fund 6s....._..-- 1948 ‘3. = *264% 28 26% 29 *F] Salvador &s ctfs of dep-_---- 1948/5 Jj------| 14% 13% 16 
Akershus (King of Norway) 48.1968/47 8}. _- *55 OO icasall Menae seeee Estonia (Republic of) 7s------ 1967|J_ Jj------| 48 48 536 
*Antioquia (Dept) coll 7s A_..1945|J J| 13%] 13% 14 13% 15% | Finland (Republic) ext 6s...-- 1945|\M Sj/-_---- 45 40 £ 

External s f 7s series B....1945|/J J|__....| *10 14\% 13 16 ¢Frankfort (City of) sf 6%4s_..1953|MN|--..--; *11% 12% 12% 

<museranh 6 f To cerkes C...-1945/4 ! Fe y # 16% + ere wrens Republic 7 4s stamped_1941|J D/| 102 1% 102 «105 

xternal s f 7s series D....1945 gaseoss) Ea 13% 5 4s unstamped ......._- 1943 1.ccc)-.-.--|*----- 100 | Sil ccuce coce- 

¢External s f 7s Ist series._.1957|A O}..-..-| 1244 12% 12% 14%] External 7sstamped-_-.----- 1949| - 115 11@ 115% 

External sec s f 7s 2d series_1957|A O|__---- *12% 13% 12% 14% 7s unstamped ........... 1949). i *108% 106 107 
parmmarnal ote 0 8 To 94 series. 19875 } ats a dated *12% 13% san str on tin 

ntwer ty) external 5s8-.--.. 67% 6 man vt — 

Aspentine (National Gov erniacnt)— _ ionic: *5 4s of ne gel 10 93 84% 10% 

8 f external 44s 945|IMN| 95%| 95% 95% 94 95% *5\%s unstamped.__-_- 1965 6% 6 5 2 

S f external 44s MN] 91%] 91 91% 87% 91% | %5estamp(Canadian Holder)'65 _ FF jn<sl] cscee seace 

§ f extl conv loan 4s Feb....1972|¥ A} 85 84% 85 79% 85% | *German Repextl 7s stamped_.1949 14 12% 10% 14 f 
4 = cae ae soon Apr.... 2 : ss 83% 85 4 sen oun unstamped RIA RSE te 1949 panes 7% 7% 9% 

us a Dl i honeacens 1955 76% 82 634 erman Prov & Communal Bks 

External 5s of 1927_.....-- 1957|M S| 77%| 75% 82 75% 90% (Cons Agric Loan) 6 4s-_...1958 . *14% 13% 15 

External g 44s of 1928....- 1956|MN| 74 73 78 73 84 *Greek Government s f ser 7s__1964 "23% --.--|----|| once once ° 
*Austrian (Govt) s f 7s....... 1957|J Jj____-- *7 9 6% 8% conn pore paid 1 ‘ mt ‘4 16 18 

nk fund secur 95 eece cccce 
*Bavaria (Free State) 6348. --1945)F Ege eae 12% 12% ot part pede Pe 14% 16% 
Belgium 25-yr extl 6}4s......- 9|M S| 97 97 99% 96 100% 

External s f 6s.-.-......... 1955 J S| 92 92 93% 89 95 | Haiti (Republic) s f 6s ser A..-1952 80%| 80 79 =—8 
External 30-year s f 7s.....- 1955|J D! 103%! 103% 104 100 104% | *Hamburg (State 6s)_______..1946/A 0)------ *10% 10 11 
*Berlin (Germany) s f 6 4s....1950|4A O}.___-- *1244 22 13. 14_—s| *Heidelberg (German) ext! 7 is1950 n=] 9056 16 [----1] concn cccce 
*External sinking fund 6s...1958|4 Dj|____-- *11 20 1134 11% | Helsingfors (City) exti 6 4s____1960|A 29%| 29 22% 31 

“Brest (U 8 of) external 8s_...1941/J D| 21%| 21 21% 17% 23 | Hungarian Cons Municipal Loan— 
oBxternal #{6%¢8 of 1927. “2181 Aol teu| ie 17 ian 17% | _feammretete.ns.-----7-- ae ee , OBS 
0 eet Y } : ae ee 4 oA 

°7s (Central Ry)........... 952|J D| 16 “4 16 16% 13 18% | *Hungarian Land M Inst 7 ier 1981 MN'- “| 8 7 s 
Brisbane (City) s f 5s........ 1987 M =e FS 7 70 #8679 ¢Sinking fund 7 4s ser B....1961|MN\------| *7%4 7 8 

omnes fund gold bs “peat 1958/7 rs or: Be 75 7 Toe Hungary 7 }4s ext at 44s to__.1979|F < 28 28 25% 28% 

OP 8 8 OB. ccccaccceccce 19 SS 84 7| 
*Budapest (City of) 6s... .__. 1962'\J D|__- 7% «8 | “756 8 \ Irish Free State exti s f 58.....1960|MN 92 92 
Buenos Aires (Prov of) Italy (Kingdom of) extl 7s____- 1951|J D; 70%, 70 69344 72 

Ge stamped. .............. 1961|@M S}_____- oe, «68S Local ences tates {tallan Cred Consortium 7s ser B °47|M S| 76 74% 68 78 

External s f 444-4%s___._.. 1977|M S| 63 60% 63 57% 65% | Italian Public Utility extl 7s_..1952|J J\--..--| 50% 49% 54M 

Refunding s f 4%-4%s_____ 1976\F Al 62%| 60% 62% 57% 63% | Japanese Govt 30-yraf6%s_..1954|F A| 85%) 83 77% 85% 

External read) 4%-4%s___.. 1976|A O}_____- 61% 62 56% 66 Extl sinking fund 5 4s__.__- 1965\MN| 62 61 57% 62 

External s f 444-4%s____... 1975|MN| 63 62% 63% 56% 67 *Jugoslavia (State Mtge Bk) 7s 1957|A O -| *15 15 17% 

3% external s f $ bonds.._.. 1984|J Jj_..._.| 44 44 45 | *Leipzig (Germany) s f 7s_____ 1947|F A -| *11% 12% 12% 
oe of)— alsa - “ *Lower Austria (Province) 74s 1950|J D)- *103 ence eneee 

Secured s Weis Re cmeccnt 408 26M 

*Stabilization loan 7 4s__... 1968|MN| 13 13 13 11% 14 | Medellin (Colombia) 6%s_...1954|/J D a 12% 14% 

Mendoza (Prov) 4s readj_..... 1954|J Dj-.---- 76% 72 77% 
Canada (Dom of) 30-yr 4s....1960|A OO] 94%| 93% 94% 9554 101% | *Mexican Irriga’n gtd 44s__..1943|M N}------ -  accenlanddll asta bebe 

Buocngeeccccccceccaccocess 1952/47 N| 100% | 100% 102% 100% 107 414s stmp assented_______- 1943|M N}-_--- 4. ree AS Freepers” 

10-year 24s........ Aug 15 108s F A] 92 92 92% 91% 96 *Mexico (US) extl 58 of 1899 £.1945|Q J " 1 1 

25-FOOP 3348. 2 c.-cccccce 1\J Ji 83%] 83% 85 83% 93% *Assenting 5s of 1899___.___ SEE Diiaccns l % 41% 

Styeer Sa. 2=2-as22222a aguas 3] Sax] a Se, | tel] SBM 8h) SAmomtng Be large -oooo de ae eee 

cnhoosemeneseeses 9% ‘ g sse a ee * ah Amie esses ocese 

PEE Dev snanpesdccbscana 1968|MN| s0%| 79%, 80% 79% 88% Py Reethamememepeet cecel 8M ecasclecaell ecnge Sagee 
*Carisbad (City) 8s__........ 1954/7 Jj____- *5 15% 7 7 *Assenting 4s of 1904______- 1954 ie 1 % «(1 
*Cent Agric Bank (Ger) 7s....1950|M S| 16 16 16 15% 16 ¢Assenting 4s of 1910 large__...-|----|----- scans — < 

*Farm Loans f 6s... July 15 1960 i aoee *14 30 14 14 ¢Assenting 4s of 1910 small_--_-_-- a4 % % 

omen ay qougen 08... 1908 ss -| *10 aS oggee eagc~ a > tall assent (large) °33 . *% “% 1% 

m Loan s --.Oct 15 196 ---| 14% 15 eo J gan, bee nalsocouibcens eae 

*6s Oct coupon on__..... ae ga SE gees ay, 2a 
*Chile (Rep)—Extl s f 7a. ..--1848 _t ee 14% 14% 13% 17 Milan (City, Italy) ont 1 6 }48...1952 -| 48% 48 53% 

CP MERSIN. connconccone it Ni... ..- 13% 13% 11% 14 Minas Geraes (Sta 

External sinking fund 907771900 >, ee 144% 14% 13% 17 *Sec extls f exe fe ie 1958|M S}_.---- 11 8 11% 

*6e assented............. 1 eats 13% 13% 12 14% Sec extl s f 6 4s_._.....__. 1959|M Sj_.-.--- 11% 8% 11% 

*Extl sinking fund 6s..Feb 1961|F Aj_.._--| 14% 14% 13% 17 *agontevideo Clty) Wanssces 1952 = *46 44 47 

*6s assented......... Feb 1961|F Aj_____- 13% 13% 12% 14% jj } =n 1959|M NV : *46 40 «(47 

Ry extl s f 6s......... Jan 1961|/J Jj_____. 14% 14% 13% 17 New So Wales (State) extl 5s_.1957|F A, 79 79 79 90% 

6s assented......... Jan 1961\J J); 13%) 13% 13% 12 14 External gf 56......... Apr 1958|A O}..----| 78 78 89 

*Extl sinking fund Gs... Sept isst eee *14% __. 1344 16% | Norway 20-year ext] 6s._....- 1943\|F A} 88 85 85 93% 

assented__...._- Sept 1961|M S|. _| 13% 13% 12 14 20-year external 6s_....._.- 1944\F A| 87%| 85 85 93% 

onxternal sinking fund Gs 1962 i encket SHEE. =s0 13% 17 External sink fund 4 %s-__--- 1956|M S| 71 683 68 77% 

Gs assented.............. 1962/|A O|______| *13% 13% 12% 13% External s f 4%(s_.......... 1965|A O| 62%] 61 61 73% 

*External sinking fund 6s. ..1963)4 N|______ 14% 14% 13% 16% 4s 8 f extl loan__._________. 1963|F A| 62 59 59 73 

*6s assented............-. 1963|MN}_____. 13% 13% ey Municipal Bank extl s f 5s...1970|J D|------ *69 75% 80 

















































































































For footnotes see pave 1399. 
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Volume 150 New York Bond Record — Continued —Page 2 1395 
>" 7 . By Friday Week’ 
3 , Friday Week's S Ra * Range 
BONDS $3 | Last Range or 3 | Range BOND + Last nge or 3y none 
N. Y. STOCK EXCHANGE | 3%! Sale | Friday’ =|] Since N. ¥. STOCK EXCHANGE | #5! Sale s | 87 
Week Ended Mareh 1 | 53! Price |Bid & Ask} S&!) Jan. 1 Week Ended March 1 S| Price |Bid & Asked} 3Q\| Jan. 1 
Sites! i" Low High| No.|' Low 
Pensa ae fa, Soe | Senet | ee, eee 
wey ge : “"3all 55 .a & N W Ist gug 58._--- TP Missccas 87 87 2|| 82 
my ry) \erehegeenenen 1958\MAN| Boi rt 5536| 23l| Bt % 55% Baidwin Loco Works } hE Ta 10034 10034] 2|| 10034 101% 
at = 6 8 quscecnnceres 1988 ry = 55% 69 70 4%; 2111 67% 73 +Balt & Obio Ist mtge g 4s July 1948/A O} 664 os b+ % be ++ tas 
*Panama (Rep) extl 5}4s-----1953|J_D|___-_- 1974 107") Tl] aig te) | Centitleates of deposit | Ola] ose os | tail 66 70 
me +) oes el eee 3 Of] sell as” 7a Ret & gen 5s series A--..-.1908|3 D 26 ©26%| 48|| 24% 
nambuco (State of) 7a..2-los7|ar s|.- “| °s 9’) 7il] “Gx “8 | “NS Gertiticates of depaait-2 | |-2-22-} 26% 3084] fill 34 
en Te En B.---- I B------ 10% 10%] 4|| 934 10% | eRe & gen 60 series G...- 10053" DI... 28ig 29%] 14|/ 2614 32 
cocce : -o---- , A OR Le 6 
*Nat Loan extlsf6s Istser..1960\J D;) 95%| 934 9%} 60|| 9% 10% one kasi = > ween aargroso==8 +f, 35% 12 + i 
*Nat Loan extl sf 6s 2dser-.1961/A O| 9%| 934 9%! 29] 914 10% ct hwy beeen sellin spb 26%; 26%| 19]| 94 
San eee Gl 7* Ol! 636 6% | Ref & gen be series Fr. 1006)37°8|--2--_| 30% 30:5| ‘|| 24% 
348 assented ---..--..... 1958)A O}..._-- m4 od res: 6% 1934 *Certificates of deposit... | We tar, 26% 26% 5|| 24% 
*Stabilization loans {7s....1947|A O}.____. “14 = wwe ----|| 15 44; nae 
468 assented. -- ----..... sere Si------ an "= ae t+, Ret & gen 5s series A__...1995|J D 2534 
*External sink fund g 88-....1950|/J J}__-... om “ene paiet: 5% («61 Ret & gen 6s series C____- 1995|J_ D 28 = 28 
4348 assented_........... 1963/5 J|------ *5 9% v |---z . ATs: Ref & gen 3s series D.... 2000| M 8 25% 
*Porto Alegre (City of) 88... .- 1961)J D}__._.-. 10% 11 : an 1094 Ref & oo Se varies F.. 1008lM 8 25% 26 
*Extl loan 7 }4s-----..---.. 1966)J J)------ pt Rs tae saudi % 1 Convertible 4%s__........ 1960/F A 14 
*Prague (Greater City) 7 4s-~.-1952|M N|_____- *ll =6.13 J----|| 11% 12% <Corttiienten of Gipeaik. 13% 
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For footnotes see page 1399. 
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---e- 72 « — eeeeccce ‘ 91 € 
oe Col Div iste to... secon I------ a” «axl idl] as oF | conskine tuna ach 6}00.. | A eed E-1s Mead MR fie Py 
W W Val Div Ist g 4s_----- 1940\3 I-77 “99 100 "|..--]| 100% 100% | _ sa0-year sf deb G2. ----1948|M N in] “sed au] a] Sak Gad 
Te i ae, eee res — Siu oF LZ 4 ‘“) 
pteh y Ly lot Dé S560. --188817 J| 109%{| 109 109%¢| 23]| 108% 110% Gen Motors Accept deb 34s-- -1951/F r aN mA 30 |---z|| ,26%4 28% 
ove & Feb pes gu 4 sserB.1942/A o| “108%... Pi 10654 aeons Gen Steel Cast 5 }4s with warr-- 1949 3 Jj 69 = 4 105%) 6|) 104)4 107 
Serles A 440 guar.....--.. ital Q------ *105% ____- altel 8D ae ee leentee,.ieeds 71 Me ee 
Series © 33g gunr-oww-----toasict|-----|'iaois tonsa] i porerspertey Fo A ae a eB 
es D 3s guar-..------ 1950\F Al wre aNere 1094 109% | Goodrich (B og gee ste *20% 35 |-._- 
Gen 4s series A-..------- 1977|F Aj...--- eee 109 Saeed ee8en esbee Gotham Fa Dw mtge 4148. - 1956 J Dj) 104%} 104% 104% 62 mt 21% 
Gen & ret mtge 4 iasontts 102% - ery deb 58 ww '46-|M 8} 8734/86! ts, 
Cleve Short Line let gu4%4s--.1961[4 Ol---2- <  fhneee seq Fooees TII22 | Gouv & Oswegatehie Ist 56.---19497 DI.” | eae of i] OO ST 
Cleve Union Term gu bieen1e72la Olona 80 80 | 2] 80 884 op eens 2) I 10534|----|] 10434 104% 
st 6 f series B guar....--..1973}A O| 77 , 87 9034 | GtCons El Pow (J Meee aerial = ----|} 80 
ist sf 4s series C “terms © 77 76% «7 49 76% 82% 1 ( ROSES 9S .0<-2Er i * ieee 93. 95%) 8 80 
as icinle Ou Z st & gen 8 f 64s._...-.--- he 5%) 9) 85 96 
Coal fver ity iat gu 4a-=-77194517 DI." *leioos aE on 5 oJjeo ee ray 80°] 17) 72 8) 
eee ieee es ail sl “all gaa? saniz | reas Sie ore 4-- Tea, 2) 0876] 10876 lOTIe 8 
Cots a Bouth 43ee caries A....1080ae | Sask] 7% Soxt| oall Sess sass pce ty my, fgg 195217 3] 96%] 96 ie 064] *7i| "Oese 100% 
; 4 29% ‘ 27% 34% General 4s series D...._. J} 90 89% 90%| 43/| 89% 9: 
Columbia s & E deb ta, -May 1953 MN 1033| 10315 104% 43]| 10334 105% General 478 series B------1077|3 y! poceae = are 16} Hy 84 
eteetees Be "Sams BB SOERLE 5 18432 104 104 4 nera e series G....1946 “T00 5% s . ‘ 84 
Wee hte Siva ha els| ol Bl | Soper 4 Bal SY ‘tsl Bl Be 
Columbus & Tol 1st ext 4s....1955|F Al... 3 ----- cocell socce te Bay & West deb ctfs A... Ji 72%) 72 72 23) 
peer Sp secs Naat an. seen ane aneee annie reen Bay & West deb ctfs A--.-- -|Feb 4) 23) 72 75% 
Commonweaith Edison Co— "1 Ee Al iaassl todos tonsa Sal] 19837 19055 | onbseannnee SB as---—jaaaleeBl | OTH cccc]] “ty as 
st mtge 3 4s series I. - 19687 D! 10% Gulf Mob & Nor Ist 54sB-.-- MN|..-- Satie 
aaa .......... 09%| 109% 109%] 30 ry, bs apt piece tcl “azn Cav al Ba Bee 
cen h Peaump tives int ta. 1958/5 J) 12635| 12615 128%| 343 128" 130 ist mtge Se series C- ...-.-- mao | SN Se Tl Sou oe 
Conn Ry & L iat ret 4 We 1961/4 a es Mie (5) er a — 
pecans dil...co- moonl] 52e0 Saa0e & Term M 5s stam 
Stamped guar 43s... ay 3 et. oo ~2-|) (083% 1085 + Guirs pes seers 2 #854 
Gun tae Pew etie A... -- ivnieses 109% 1095 ij} 10 ¢ Gulf States Steel sf 434s. -.-..1961'A O} -____ saceu*ceel! 540+ cause 
Coreo! Edison at Sa A190 Ol i07%;| 106% 109 20 10834 10944 pln AY: glggahtatet ° “i075%) 107% 1085 24 10754 109 
s debentures........ 44 6) 1 anti... J J-- 21%| 4 
8 debentures--=-------- 1966/4 a sea7"1 tan 107% 91 1063 lovee wey Py by heme I" ia3" "| 132 122%} 11 12054 123 
: tell saa” teria | thetiemateste Rv ams. 76. 
adie debentures.-<"-=-"5--"196613 J] 1051| 1081 108%6| 33]| 1079 1008 | Houston Olt 4348 debs... ----1084 gilt Moo “Tou Abu Sl] ase ary 
of Upper Wuertemberg 7s...1956\/ Hudso = pape 1954)M N]______ 97% 97 4 ; 
Pk nae ee oe ae udson Coal Ist sf 5s ser A. ...1962 --z---| 97% 97%] 6) 97 98% 
Seance cae testa 2 8) 0, HR al aie ge | ease aerate oe te Be Rt] 130y<| 130 13h! 3] 138 180 
*Debenture 4s.......-.-- "1955|J7  eabmz« 2-2 o% 6 15 16 Adj eA. F A| 473 47% 48 ‘ ‘ 
*Debenture 48.........--.- 1955/4 Ol...” 18%, 1661 Sil 18 18% | Imes bal Peo SiceeerD.is7On O 15%] 15% oa) 2130 ee See 
M4 lh pelea > Bie Se —15K .. 4 ois Bell Telp 3s ser B.. 8 15 15%| 168 12 1 
Comohaation Coals i Ban...22100013 356” 13% “ib%| 72] “153 “ie | Mee guia Shee Tet gold 4s.--221961[9 9|777777 ne 111%) t|| 11036 11354 
Consumers PowerCo— ie Se —— = 23/| 55%5 60 Extended lat goid 334 outer geliJ 3|------ *85 ” Seale 80% 86 
= ee are----- May 1 1965/M NI... ___ 107% 108 || 107% 109% | Col gold s sterling.» ......1961|ae 87777 ,785 =... -|---- eam see 
Ist mtge Bigecccccn-ee=--1907)MN|------[etngis 100 |...-]| tone 1103 | Renunding 4a-eso 0 -~----1986/S4 ¥) 4637 i6ig 0% “il 45% 48% 
4. eppeeespenees oop oe 8% all 208% 11026 | Refunding 4s---_--.......- S5IMN| ~463%4| 46%, 47% 
seh is Sts casos ABO Moai Wk 18s] of Mba Hoag | Eee UIE es] EL a Pay 
15-year deb 56......------- 1943\7 D “4 4 5 7}| 104% 105% Refunding Se...._.._........ 1953|M N| 4534] 44 ‘ 
Continental Oll conv 2945----1948)7 Bisa” 1014 102 14|| 101% 102% 40 ding 58.-..----...-.- 1955|M N|__ 4 45%) 18) O64, 1% 
pan eg py woes i09 | 108 ©1109 20|| 108 -year 4%{s8........ Aug 1 1966|F Al ~4aic 51% 52%) 5) 51% 56% 
Crown Cork & Seal ef 4a cides 1980 ola Noes! ieee; teeeel itl teen 108% Litentield Div ist pe a50ls DI.) eu 78% *2 ty 783 
Poh. bene gage oS ghee! FERS ! 065 1 st go ne oe ‘om =O : 7 8% 
Cracible Steel 4353 debe... 221948iF A 103%, 102% 103 ul 16 102% 10334 Loulay Div & Term ¢3348.-1953)y j a. ae 6 635 
cues ser iy Ess S108..----~- 1942/7 D 2054] 29% 30 | 20l| ‘2886 30 St Louls Div d Ferm ¢ 33----1961| a *.-.-- 60 |----|| -25-- - fo 
Fe ie A ceunded to 1008...13 O35" 3738 | 23\| 35 38 eS Re gppece Cem ge name: neo Berges 
6s series B extended to 1946 ID 45 Pa 45 2|} 43 46 Wusue tie ten .° 10...52S JJ *76 a ee ee 
Ot, totes Inara 6... ia ey RR stg 4s......1951/F A] __- as es ee ae 
Hudson Ist & ref 4s....1943;MN]| 58 58 59%4| 69 4 44: IF Aloo. * 56 75 |....|| 63 66 
| 
For footnotes see page 1399. 
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N. Y. STOCK EXCHANGE 
Week Ended Mar. 1 





Railroad & Indus. Cos. (Cont.)| 


Ti! Cent and Chic St L & N O— 
Joint 1st ref 5s series A 
ist & ref 44s series C 
Tilinois Steel deb 4 44s________- 1940 
*Iiseder Steel Corp 6s 
Ind Bioom & West Ist ext 4s_ ert 
Ind Ill & Iowa Ist g 4s______ a 
t*Ind & Louisville lst gu 4s_ 
Ind Union Ry 3 \s series Bick 1986 
Industrial Rayon 4 %4s____---- 1948 J 
Inland Steel 3%s series D 
tInterboro Rap Tran Ist 5s_-. 
*Certificates of deposit 
§*10-year 6s 
*Certificates of deposit 


§$*10-year conv 7% notes____1932 ’ 


*Certificates of deposit 


Interlake Iron conv deb 4s_-_-__1947 


Int Agric Corp 5s stamped _---_-_ 1942]. 


t¢Int-Grt Nor ist 6s ser A____1952 
*Adjustment 6s ser A_-_July 1952 
*ist 5s series B 1956 
@lst g Se series C__._-..--.- 1956 

Internat Hydro El deb 6s 

Int Merc Marine s f 6s 

Internat Paper 5s ser A & B_- “1947 
Ref s f Ge series A____-.---- 


Int Rys Cent Amer ist 5s B_- “i973 


Ist lien & ref 6 4s__-..------ 1947 
Int Telep & Teleg deb g 4 %4s- ioe 
a, eee 955 


t*Iowa Central Ry Ist & ref 4s_ 1951 d 


James Frankl & Clear Ist 4s__.1959 
Jones & Laughlin Steel 44s A_- 
Kanawha & Mich Ist gu g 4s__1990 
t$*K C FtS & M Ry ref g 4s__1936 
*Certificates of deposit 
Kan City Sou Ist gold 3s 
Ref & impt 5s 
Kansas City Term Ist 4s 
Kansas Gas & Electric 4%s_-_1980 
*Karstadt (Rudolph) Inc— 


1961)/ 


AO 
A Ol 


OJ J 


“1950! J 
Bes 


PA 
J J 


0 


*Ctfs w w stmp (par $645) -_1943) ---- 


*Ctis w w stmp (par $925) _- 


Keith (B F) Corp Ist 6s 
Kentucky Central gold 4s 
Kentucky & Ind Term 4 1e.- 


4%s unguaranteed 
Kings County El L & P 6s 
Kings County Elev Ist g 4s_--- 
Certificates of deposit 
Kings Co Lighting Ist 5s 


Koppers Co 4s series A 

Kresge Foundation coll tr 4s- - - 
3s collateral trust notes - -- 

t*Kreuger & Toll secured 5s— 
Uniform ctfs of deposit 


$* Laclede Gas ~ ref & ext ° KM 
Ref & ext mtge 5s 
Coll & ref 5 4s series C 
Coll & ref 54s series D 
Coll tr 68 series A 
Coll tr 68 series B 
Lake Erie & Western RR— 
5s 1937 extended at 3% to oe. 
Lake Sh & Mich So g 3 4s 
Lautaro Nitrate Co Ltd— 
*ist mtge income reg 
Lehigh C & Nav sf4%s A_...1954 
Cons sink fund 4 4s ser C__.1954 
Lehigh & New Eng RR 4s A__.1965 
Lehigh & N Y Ist gu g 4s 1945 
Lehigh Valley Coal Co— 
*58 stamped 


*ist & refs f 5s 
*5s8 stamped 
*Sec 6% notes extended to_.1943 
*6s stamped 1943 
Leh Val Harbor Term gu 5s--.-.1954 
tLeh Val N Y Ist gu 4%s os 
44s assented 19 


t*Lehigh Val (Pa) cons g 4s_-. “$008 d 
4s stamped ‘ 2003). 
*General cons 44%s-_....-.--- 2003)! 
4 4s assented_......-- ao -2003 d 


*General cons 5s 


tLeh Val Term Ry Ist gu g 5s. 
aad cacspencoscecs 1941 
Lex & East Ist 50-yr 5s gu 


Liggett & Myers Tobacco 7#_~.1944}/ 


5s 1951 
Lion Oil Ref conv deb 4 4s_...1952 
Liquid Carbonic 4s conv debs - . 1947 
Little Miami gen 4s series A-_-. 
Loews Inc s f deb 3 4s 
Lombard Elec 7s series A__....1952 
Lone Star Gas 3 4s debs_-_-.._.1953 
*Long Dock Co 3%8 ext to_- 
Long Island unified 4s 

Guar ref gold 4s 


1943}! 
*Ctfs with warr (par $925) -_ 1943) - 


1959/2 





.- 1950) 2 


JI J 
JD 
Dec 


JJ 
JJ 


|A ° 


IM | 


Lorillard (P) Co deb 7s.------ 1944). 
° A 


Piicadetecskesncneredsnace 1951 
Louisiana & Ark Ist 5s ser A__1969 


Louisville Gas & Elec 3 4s- - -. 1966)? 
1945)! 


Louisv & Jeff Bridge Co gu 4s_-_ 
Louisville & Nashville RR— 
Unified gold ‘4s 
Ist & ref 5s series ? 
lst & ref 4 44s series C 
lst & ref 4s series D 
Ist & ref 3%4s8 series E.....-- 2003 
Paducah & Mem Div 4s___.1946 
St Louis Div 2d gold 3s 


Mob & Montg Ist g 44s__--1945)) 


South Ry joint Monon 4s_-_.1952 
Atl Knox & Cine Div 4s_-. - - 1955; 


*Lower Austria Hydro El 6 4s.1944|F 








ay) Week’ s 
Range or 
Friday's 

Bid & Ask 


B 
Denton 


3 
3 
z 


Range 
Since | 
Jan. 1 | 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Mar. 1 


Bonds 














oe ' 
Oo: CPR RO Be: WeRA~D 


— 





.|| Low 


10134 10116 
98 1 








High | 
47% rt i 
43% 

i a 
99% 99% 


Bt, 

10% 

10 

70% 

67 6% 

101% 103% 

96% 99% 

84 93 
9) 
43% 


64% 
107. 108% 
103 % 105 


88% 10) 
87 

105% 

107 

104 

104 106% 
105% 106% 


2% 3% 


82 
44 





2 | 
29% 
50 
53% | 
483 


101% 104 
68 73 


108 109% 
63% 67 
89 91% 
87% 90% 
87% 90 


125% 126% 
126% 128 
83 85% 
108% 110 

108% 111% 


00 34 

90% 94% 
85 88 
82 83 

102% 104 

79 82% 
112 112 
73% 79 
105% 107 





Railroad & Indus. Cos. (Cont.) 
McCrory Stores Corps f deb 5s_1951 
Maine Central RR 4s ser A__.1945 

Gen mtge 44s series A 
Manati Sugar 4s s f Feb 1 1957 
t*Manhat Ry (N Y) cons 4s__1990 

ad panes of deposit 

*Second 4s 

*Certificates of deposit 
Manila Elec RR & Ltsf 5s_- 
Manila RR (South Lines) 4s_ 
t*ManGB&«&N W Ist 3%s__-1941 


Marion Steam Shovel s f 6s_-._.1947]. 


Certificates of deposit 


Market St Ry 7s ser A__- April 1940 C 


Certificates of deposit 
Mead Corp Ist 6s with warr--- 


Metrop Ed Ist 4s series D___1968}! 


Metrop Wat Sew & D 5 4%s_-___1950 
+$*Met West Side El (Chic) 4s_1938 


*Mex Internat Ist 4s asstd_._.1977)} 


*4s (Sept 1914 coupon) 
*Miag Mill Mach Ist s f 7s____1956 
Michigan Cent Det’t & Bay City— 

Jack Lans & Sag 3 4s 

Ist gold 3\%s 

Ref & impt 4s series C___.1979 
Michigan Consol Gas 4s 
t*Mid of N J Ist ext 5s___..-. 1940 
t§*Mil & No Ist ext 4\%s 

*§Con ext 4s 
t*Mil Spar & N W Ist gu 4s_- 
t*Milw & State Line Ist 3 4s__1941 
t*Minn & St Louis 5s ctfs 

*Ist & ref gold 4s 


*Ref & ext 50-yr 5s ser A_--1962|¢ 


t§*M St P & SS M con g 4s int _~4 o.. 
t*Ist cons 5s 
t*1st cons 5s gu as to int_- “71988 
*ist & ref 6s series.A 19 
25-year 5\%s 
Ist & ref 5 4s series B 
t*Mo-Ill RR Ist 5s series A___1959 
Mo Kan & Tex Ist gold 4s 
Missouri-Kansas-Texas RR— 
Prior lien 5s ser A 
40-year 4s series B 
Prior lien 4 %s series D 
*Cum adjust 5s ser A____Jan 1967 


t*Mo Pac Ist & ref ser A 

*Certificates of deposit 

General 4s 

*ist & ref 5s series F 
*Certificates of deposit 

*ist & ref 5s series G 
*Certificates of deposit 

*Conv gold 5s 

*ist & ref g 5s series H 
*Certificates of deposit 

*ist & ref 5s series I 
*Certificates of deposit 


t®Mo Pac 3d 7s ext at 4% _July 1938) 


tMobile & Ohio RR— 
*Montgomery Div Ist g oe 
*Ref & impt 4\%s 977 


Mohawk & Malone Ist gu g 48.1991 


Monongahela Ry Ist M 4s ser A 60}! 


Monongahela West Penn Pub Serv 
Ist mtge 4%s 
6s debentures 196 
Montana Power Ist & ref 3%s8.1966 
Montreal Tram Ist & ref 5s._..1941 
Gen & refs f 5s series A 
Gen & refs f 5s series B 
Gen & ref s f 44s series C_..1955 
Gen & ref s f 5s series D 
Morris & Essex Ist gu 3 4s8--- "2000 
Constr M 5s series A 
Constr M 4s series B 
Mountain States T & T 34%s_-..1968 


, Mutual Fuel Gas Ist gu g 5s_-.1947 
| Mut Un Tel gtd 6s ext at 5% --1941)! 


Nash Chatt & St L 4s ser A__..1978 
Nassau Elec gu g 48 stpd 
Certificates of deposit... ~~. - 


Nat Acme 4 4s extended to. ~ 1946 j 
| Nat Dairy Prod deb 3%s8 w w- 


-1951)! 
Nat Distillers Prod 3%s 
National Rys of Mexico— 
#4 %s Jan 1914 coupon op__.1957 
#4%s July 1914 coupon on__1957 
#4%s July 1914 coupon off. .1957 
@Assent warr & rcts No 4 on '57 
#4s April 1914 coupon on...1977 
4s April 1914 coupon off.__.1977 
*Assent warr & rcts No 5 0n '77 
Nat RR of Mex prior lien 44%s— 
§* Assent warr & rcts No 4 on '26 
*4s April 1914 coupon on_...1951 
4s April 1914 coupon off__..1951 
* Assent warr & rcts No40n "51 


1954 


t* Naugatuck RR Ist g 4s__...1954). 


Newark Consol Gas cons 5s. ..1948 

t*New England RR guar 5s_..1945 
*Consol guar 4s 

New England Tel & Tel 5s A--1952 


ist g 44s series B_....----- 961): 


N J Junction RR guar ist 4s..1986 
N J Pow & Light Ist 4%s 960 
New Orl Great Nor 58 A 


NO&N E Istref & imp 4s A 1952 
New Orl Pub Serv ist 5s ser A.1952 
ist & ref 5s series B 1955 
New Orleans Term Ist gu 4s__.1953 
t$¢N O Tex & Mex n-c inc 58_.1935 
*Certificates of depsoit : 
*ist 5s series B 
*Certificates of deposit. - - - 


*ist 58 series C 1956] E 
*Certificates of deposit. --.-- - 
1956|/A 


*ist 44s series D 
*Certificates of deposit 

*ist 54s series A 
*Certificates of deposit 


1949) 


=! eSNG ce2iee 


ss 


;=S, S 





1mm > Ouan 


O24: 2 











22% 


37% 
*51% 
106 


109% 
110% 
99% 
s4 
55% 
*54\%4 
*546 
42% 
39 


Nan 


as 


NNOeENGOOGS te 


Sy 


KKRRKKK 





© | Sold 


= OO a — 2 
SmBANW~1005)° 











1034 105% 
11% 112% 
80 90 


KRAKK  X 
Suwanee tb 
REKKEK X 





OCG aReR pe 


51% 54% 
107 
109% 110% 
"9984 10034 
83% 80 
55% 56% 





41% 47% 
39° 44% 
35% 39 
107% 109% 
118 129 
101% 101% 


70% 


7 71 
123% 124% 
35% 3616 
34 37 
125% 128% 
124% 127% 


107% 109 
69% 78% 


53% 55% 











For footnotes see page 1399. 
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1398 ew York Bond Record—Continued—Page 5 Feb. 24, 1940 
>_ \Friday, Week's ' > OF ae 2 eee 
BOND ~ >} - ¥ ” %_, |\Friday Week's ! 
N. ¥. STOUR EXCHANGE |S¢| Sat | Zomgcor |S.5||  Sanse + + ane irene [£3] case’ | Range or |3_|| Range 
Week Ended Mareh 1 | = S Sale Friday’> =~] Since N. Y. STOCK EXCHANGE ~ S| Sale | Friday's =z! Since 
¢ J ae ee _j S| Price |Bid & Asked) &% Jan. 1 Week Ended March 1 | 5a] Price |Bid & Asked) &%\| Jan. } 
| 9c paeimaes ~ lee OATS ap Re ae a 
Railroad & Indus. Cos. (Con) |Lou High| No.|\Low —_ High Rail ‘ont.) | penned — 
Rompert ao Eee - - 44s. pir r 4 een -|*1 1 ee ee nema lll ii vemeeuana er ot She 1969 F 1 108 107 % seats “ 9 ters = 
N Y¥ Cent RR 4s series A---.--1995 F A) 5714) 57% 58 | 22) 56% 62 4448 debentures.....-.-...1974|F A| 1073s] 10735 107%, 25)! 107° 
He & imp 4356 series Ax.-22013'A O a? | 77% 78% 24 744% 79 ‘Pennsylvania RR cons € [eh ae oe a 10030 
. MG 2748 SETIES A---- Une / 5: 5: 52%| 153'| 51% 56% Consol gold 48 1948|M N/___---|f114% 114%) 2// 1 
Ref & impt 5s series C_...--2013|A O| 58%) 58% 59 | 91|| 57 62% 4s sterl stpd doliar-May 1 1948|f.N\ 114 __ ° | sill ia Gan 
. ad “ ; 25 7 09 | Ss sterl s ar_M:z \MN 
_Conv secured 3)48--------- 1952'M N 58 %4| 5734 58%) 44) 56% 63% Gen mtge 358 series C = 1970} 10 et 193 3 3 ,- asses 
BEE Cons & Hud River 3)40_- - 1987) 4] 75%) 75% 77 7\| 755 79% | Consol sinking fund 4343....1960F | 118%| 117% 118% | 49/] 217 © 1180 
ebe 2 48.------- ~-4 | 89 90 67 “% jener: en ae : 2 7 : > 4 
Lake Shore coll gold 344s---1998|F Al____- ; 5954 50% "8 | 56 Hae Genel 5s cortes B aren ae ~ wears 101 101%) 84) 100% 10234 
Mich Cent coll gold 3'48-- es “ REBOS 56% 57 3\| 56K 60. + or one ina Sains. 1970 , rd ot a , * = = ts, 
N Y Chic & St Louis— Ht General 44 aD... ¢ 4 Ol nae ear Ag rd 
Ret 5 }48 series A.--------- 1o74|4 O)......| 63% 64 | 13]] e1% 67 | Genmigedigsserios E------1084|3 J] 95%5| 95% 9855| 35|| 95% 98 
e 728 series Sesaeeeeees f . ond | 5 53 Y 54} 132) 2; 1 ‘ 3 an -etaese aa ; - , ‘ % o: 
4s collateral trust. --------- 1946) ro sia . 81 % 32 4 a aah $5. Conv deb 348 a 1952, A O} 82% 82)4 s4 20)| 82 le 87% 
Ist mtge 3 4s extended to.--1947/A O)______ 84% 84% 1| 81 R5 Peoples Gas L & Ce 6s 942! ( | PTY, . I 
_S-year 6% notes. -------.-. 141A Ol” "Sii4] 8154 81%! 11|| 78% Bs |. Refunding gold 58- ween Wet eon ae 
N aay ams Ys A---- and y 105% ses 108s 29|| 104% 105% | Peoria & Eastern lst cons 48___1940)A O| 67 65 4 68 40 i 140% 
. BIE DW ono - SOE, A loo---- 07 07 3} 106 =108% Income 48__........-/ Apr 1990) ¢ ‘ ’ i] ; ‘ 
N Y Dock ist gold 4s----.- - 1951)F Al... ... 51% 52%| 2|| 60% 5244 | Peoria & Pekin Un ist 5)43---- 1974|F 4|_..---|*107 > 110°*|---|| 1063 108 
N pg Ake J ops a i peeed r 7 one se 108% il 47 52 Pere Marquette Ist ser A 58___1956|J3 J\ 64 \Y 64 64% ne i2|| = oy = 
} g 3% - tateebee é 5 0912 s series 56) | s nals 7 2 
tat lien & ret 3)48 ser E-.--1966|4 ©] 108%| 108% 109°| 10|| 105% 110° | Ist 439s series G2 igsolM SI. “| B735 B8s6| all sr ons 
N Y & Erie—See Erie RR | Nhe hn Cay tayrecnioge ot re See nigalat eo ip lattes Be As. 95% ‘ 7 
N Y Gas El Lt H & Pow g 58---1948|J D)______ +124% 125%\----|| 125% 126% Phelps Dodge conv sc tuammmmoesnx D} 111 110% 111%) 13 | 10934 111% 
Purchase money gold 48- - - - - 1949/F A} 118 115 118%; 26)) 117% 118% Phila Balt & Wash Ist g 4s___.1943)M N/____-- 110 110 1||} 109 119% 
“ , . ht . . General 5s series B_.--.--.-- 1974|F Al *114 115 | % 
*N Y & Greenwood Lake 5s.-.-1946;MN/______ 13 13 3i| 11% 13 General g 4 4s series C 197715 vit. 7 7 oak Do |---<|j 114 115 
N Y & Harlem gold 3 %s-..---- 2000|M N/.___.-.- *95 101 %}-_-- .| 99% 99% Gamaanh Aid pyran peer: 1981 ly DI on o os 10844 1 107 109 
N Y Lack & West 4s ser A..--- 1973 M N| os i *55 57 aphes: 53% 60 Phila Co sec fa soaiien roger 1967/3 D| 1053 a : 108 3 106% 108 
4 48 series B -- - ------ ----1973)M N|____.. 64 64 1) 64 64 Phila Electric Ist & ref 343._.1967\M S|.....-| 110 106 | 261) 10454 10634 
oN Y LE & W Coal & RR 5%s '42)|M N|_____ *64% 97 -ooall ee ¢*Phila & Reading C & I ref 5s 1973\J J ee * 1104 9|| 109% 111% 
*N Y LE & W Dock & Imp 58 1943/J  J|_____. 65 67 2|| “5 “67 | Conv deb 6s id ow: 1949, 5S . Ay " +y: 1s 37|| 10% 13 
N Y & Long Branch gen 4s..--1941]M S/______ 679% 74 |....1 Ti 72 t§*Philippine Ry lat sf 43....1937|3 J on 3% As 43 3% 3% 
t§eN Y & N E (Bost Term) 48.1939] O|- ~~~ “7514 99%K\_... Gai ¢ aoa... — | —- = | = = os 
t°N Y NH & H n-c deb 48_---1947/M S) 16% 16 16% 41°16 16% > ote tench, peepee alee elewewwn| wmenn wm enn len-—ll acess cocce 
*Non-conv debenture 3148--1947|M S|____- Tau $2 1. TEM ted U Pees Coe & bn eee ibis A sania Sl eel tae”? taeecl all ae cee 
*Non-conv debenture 3448--1954;A O} 15%] 15% 15% 2!| 15 1 . Ai A-l9oe/ MS | 100 100 100 % 2!|| 98 100% 
*Non-conv debenture 48_...1955|)J J) 16% 16 16%| 15 - ‘CCAR ‘ ' , 
*Non-conv debenture 48----1956).\1 N 16% 16% 16 % 9) . 17 oh = oe a8 weneeee oF Ss a *103.16 103 %% - - - {i 102% 103 
*Cony debenture 3 48- ----- 1956|J Jj_._..- 15 15%| 16] 15 16 mntiiase.......... 1942|M_N'1 Bor 6) Sie Se #1) 207 %6 108 
*Conv debenture 68----- -11948|7 3]-----"| 19% 19%] 36|] 18% 20% | Series D 4s guar...._...- “19451 NI ee ee ee 
pee worn _. a 1987 au ona 3% 29%) 5)| 28% 33 Series E 3148 guar gold____- 1949|F Al 21083 ae —— 
ebenture 46. ...<0-+----<-38l 5 N 5% 5 5l 7 5 ot A Ape ait ‘code BI --=-- wn--l) ---2e onnee 
ist & ref 4s ser of 1927..-1967|J D| 18%] 18% 18%¢| 29) Be Pte — 4 —— woceceen Saaaine «lal *107——----- ----|| 108 108 
t*Harlem R & Pt Ches Ist 48 1954/M N -| 62 62%| 51| 60 63 Series H cons guar 4s......- 1960/F Al__.... 109 109 all 100” 109 
Series I cons 4s___..--.-- 96: |F a: *115 é 116 
t°N Y Ont & West ref g 4s.---1992|/M 8 63 5K 6%! 69 5 v se need eng hy Te 1963/F A|_.-.-- 11534 116%4|----|| 116 116% 
een are 1955|/ D 3% 346 314 1 2% Sie _ hh —* - ahabee re af -~----- *115}¢ 116% -|| 115% 115% 
t®N Y Providence & Boston 4s 1942/A O____ ||| #820) __ foe oe Gam sate Es oe Senter 5A eee ~ ne 17 | 104% 10834 
N Y & Putnam Ist con gu 48_--1993)A O ______ ae 44 ae _. Gen Lies aa ee 97715 r ett a tis: 104 4 . | 104 +4 107 
N ¥ Queens El Lt & Pow 348-1965/M NV ------| 107% 108 | 16|| 107% 110 | Pitts Va & ee tee) i eS ee 
N ¥ Rys prior lien 68 stamp.--1958)J/ J. .-----| 107 107 2|| 106% 10555 | Pitts & W Va Ist 414s ser A_-.1958|J D!______ * “51 “3557 “aa"" 
FF ee -- “teas gl ener) beets tenis 10|| 10434 10534 | ist mtge 4% series B--..--1959|A O-__- a ti. 44% 
I eam Corp 348-------- 05%| 105% 106 66'| 104 6 i hitemeinn f).... .semnl shear et (log ~~ an ; 
t§N Y Susq & West lst ref 58.1937\7 J 18% _ 18% eal 1 H 8% lst mtge 44s series C_---- - 1960/4 o| 42 | 42 44 | 19| 40% 46% 
§°2d gold 4 44s_-..--------- 1937|/F A! 10 10 10 6) 5% 10 Pitts Y & Ash Is . | 
: A Ash Ist 4s ser A_---- 948|7 D +106 
*General gold 5s----------- 1040/F A; 8 7 84 16) 5% 8% Ist gen 5s curles 13 wedi ten 4 . ayes * 4 : pate | ee ee 
Terminal Ist gold 5s------- 1943|MN| 52%] 50 5234, 2|| 393g £214] Ist gen Ss series C__.-_-_.- sera? DI” e110 --~--|----|| an-a= ---=- 
N Y Telep 348 ser B--------- 1967/5 J) 110%| 110% 110%, 17|| 109% 110% Ist 4148 series D__._----.-- 1977|J_ D to No ae pi | etic EA rx 
NY Trap Rock pe 1946 ee *85i4 9014... 85 44 87 Port Gen Elec Ist 4143._._....1960/M S7214| 72 ~73%| 104| “6734 “RIK 
fz Pg Sang ee pote hs a be 9 90% 9) *87 903 st 58 1935 extende 95 7 7 0’ y 
t$oN Y Saban 3 & yf Ist 4 <— a Y ee 5 5 % 42) 5 Bi soporte orca -_ typ 63. ey . r! 7. J =, = P = Age 
Niagara Falls Power 3 48- - --- GiM S 111%) 111% 111% 5} 110 112 6s stamped "1049 4+ + +41 e+ Lf 
Niag Lock & O Pow Ist 58 A---1955}4 O)_-----| 1084 108%) 15) 108 109 $§¢Postal Teleg & Cabie coil 5s 1953'3 J} 33 | S35 gesc| G4al| inet ae8 
Niagara Share (Mo) deb 5148-1950|M N| 10214| 102 103%| 22|/ 102 104 | Potomac Elec Pow Ist M 3448-1966|J J/....--| 110 110 "15|| 108% 110°" 
t$*Norfolk South Ist & ref 58.1961/F A; 13 12% 13 40|| 11% 14% | Pressed Staci Car Geb fe “9 “1951/7 o----- Il ) 110 15'| 108% 110 
*Certificates of deposit. -------- ira 12%| 124% 12% 2ii| 10 13% ‘ " tata 7 J\------ 81 83 ---|| 79 823% 
+eop a Lae ‘ - x] ae P - 

i + §* Norfolk & South Ist g 5s_..194 1  ». | ee oF 66 4 54% 66 May ee —— 4s.- aaa a e eeeaee ein 5 34 10 3% «6S 
Nort & W Ry Ist cons g 48- - - -- 1996/0 A) 122 12114 12354, 38|| 12134 125% | Public Service El & Gas 3448..19683 J\ 109 | 109 09 109 112 
North Amer Co deb 3148-----. 1949/F A} 10634) 106 106% 33|| 104% 106% ist & 1ef mtge 5s *" "2037/3 Ji... ..|9147 4 1 4 112 

ashe 1 » 22 ¢ , F521 mis 7 « > P Wer eaeeencese : |-- - ‘ . Ss 

i De benture 3%48------------ 1954 F A! 105%) 105% 105%| 43)| 105% 106% Ist & ref mtge 8s_____.___-_- 2037\J D 2291 999 ij 2 3K 145 
Fog oe ype ye w-+---- tr 4 Al 106% 10844 107% 21|| 10574 108 Pub Serv of Nor Ill 34s 1968 A O}| 10834 108%;| 18\| 1083¢ 100% 

q}2 on & ref 58------- 974)M S}____.. weer me ot Purity ie 2 pieagay 948). HF : 4; 18 2 109 %4 

, sohteetnera Olde sortes Duases 1974|M 5 ‘ *107%_---- ies 10/% 1073 ;*Hadio Ret Orpa pt pd cite |” 4 Ne ee ee ee 

Northern Ohio Ry Ist guar 5s— | 5 ; ao a . Bee | 
*Apr 1 1935 & sub coupons..1945)A 0) 45 45 45 8]; 45 45 PP — ot ete aenday cher yg (65% of ' cag ee ~ ne (ings worms --2-- 
*Oct 1938 & sub coupons....1945)A O;_____- *41% 15 a §*Deb 6s stamped________- 1941 J D 30 ” é or 64 
Ctfs of deposit stamped— eae meas Md iter Saisie Pine - *o - = --- 57% 64% 
*Apr '33 to Oct '34 coups.1945}_---]...__- | *50 peer (em 40 40 ny gy . — — 7 a “70! -¥ = = 55% 60% 
Apr '33 to Apr ’38 coups.1945|-_--|____..| #4054 -.___/.__. ee Gen & ref 4 “o me _" --- 1097'S J} 7075) 70% 871%) 29)| 70% 75% 
North Pacific prior lien 4s-- - - - 1997|Q J} 65 | 64% 65 49|| 64 “68% a ee eee ao saee 1997 J 4 -- 7] 71% 2) 71 75 
Gen lien ry & Id g 3s Jan-_---- 2047|Q F| 40%) 39% 403 50|| 39% 42 , . , aes Se - 
Ret &impt 4 issseries A-----204711 J} 4344 43% 44°) 15] 42 47% | diewithout warrants. "21956.47 S| -.| 10014 100%| “5)| Bese 100 
e mpt 6s series B---- -- 20475 J| 54% 54 55 147| 53 60% | Rensselaer & Sara 36 gu_..1941 MW N|____- z ‘ mA ‘ 
. 5 ; 4 > Saratoga 6s gu__.1941 M N}_ * 
bel Siaee teste D a ae Stari $ if rif, ryt 1‘: on oi Republic Steel Corp 4%s ser B 1961/7 Al “94%| 94% rts, “6711 91% 95% 
scan aaa ones 0342...0000F Al....1-068 t00s2| ai 080 208k Gee eae eee l--cace] “erre OGM] 20 ter NRO 
Northwestern Teleg 4348 ext-.1944/J J|_---2-) 222-2. 2222 -|-22 |] eee. eee. Sese Can ke ikaaneicewmaaly di. | sent wee | sil oen tes 
F ' Gimntumst®.... 2a sis “| on a 
$*Og & L Cham Ist gu g 4s-.-.1948)J_ J]... % 2! sl Gul Oise... 1946l7 lo. ri 1 2 2 
Obio Connecting Ry Ist 48--.-1943)M S)_____. *108 _...\..--|] 108° 1084 ff ¢Rhine-Ruhr Water Service 63.1953\7 J\_- rf 133 - 1056 17 
nh oy eheeeenmnnne 1eoriM st igo "| 10874 1083s) 14]) 107% 10944 J ¢Rhine-Westphalia El Pr 7s -1950|M N|__ *154 ...-- is% 15% 
aa neeeeere------ 967|/M S| 105 19 = 10944, 14/| 108% 109% Direc : ~~ 0S aenl ag wai” O74 ----- 5% 15 
Ist mtge 3%48.-__--..------1972|J J| 107%] 107% 107%| 48|| 106% 10s edie waneieet ikea. eae i} ..---- sl4is =. | 14% 15 
Otiahome Ges & Mies 5(0...-1908/5 D) 110 | 100% 110, | 20|| 10:3 11045 | *Cons mtge 6s of 1930_-----1955|A O|_____- "1455 | 14% 1a 
a a pert elie I} --~--- 106% 106%| 12|| 105% 107 Richfield Oil Corp— ayy oan - . 
Ontario Power N F Ist g 58-.--1943 ¥ A} 104%) 104% 105 | 8] 104% 108% 4ssf b—- debentures 1952|.M s| su%1 15.) 106 
Ontario Transmission Ist 58---1945|M N/_____- *105%4 117% |---|] 105% 105% 9 Richm Term Ry 1 oss a7 ae" 106 106%) 15)| 106 109 
Oregon RR & Nav con g 48.---1946|J D| iii34| 11134 11144|  6|| 11054 111% fl erima Stecl Istst Taw 19aslF Aloo Meese a3 [czzzl| nom 10 
“Sateen ones ae’ THs. tts. 11744, _1|| 1163 1174 | ts¢Rio Grande Junc Ist gu 53..1939|J D|_____- me fo oo 
58. -..------ 8% 118%, 16)| 118 118% 9 t§¢Rio Grande W 44819391) J... ontt) | amatl’ all “aban “Sa” 
Ore-Wash RR & Nav 48_----.- 1961|J J} 10534} 105% 10644; 59|| 104% 106 44 "bias oan @ ov ene tn A... 1949 4 FA 10% $s: Tt 9 | ty + 
Otis Steel 1st mtge A 4¥4s....1962'/ J] 75 | 74% 75%, 48|| 7435 77 RochG & E4\s series D.....1977|M S| },,104 11 | 89] 10% 12% 
4 BOOS SOCLICS £72 we wwe @te Pleseces 4 
, | Gen mtge 3%s series H 1967|M S| a ae ee lecxgpers: 
Pacific Coast Co Ist g 58_.---- 1946/7 D 59% 59} 1|| 58% 7 - Q8 Series &.---- 967|M S)------ 108s - ---- oll esese encee 
2 . . @g0adliz mi 422 42 =a “4 607% G P, 
Pacific Gas & E] 4s series G...1964/J D| 11154] 1115% 112% 38|| 1115 113% Gon aie Silene aes oars spsseh aaere seecsi-ocs ode Be 
lst & ref mtge 3%s ser H....1961/5 D\ 111%] 111% 111%) 38] 100% 112% tseR I Ark & phen Ist 4340..193413 a| 108% 108 108% 9 || 107% 10916 
, st & ret mtge 3 448 ser I_--..1966// D) 108%} 10854 10934| 18|| 107% 1094 sRubr Chemical ef 6s... 194814. O|.222 2 oe oe 
i te et embed mammE sree ane 6|| 7445 79 | t@Rut-Canadian 4s stmp____- 1949/3 Ji_..--- wa “Sn 1 ae 
Yl 8 YF ee ’ Fl 7é - -<---- ------ é 5 *%|---- 1% : 
Pacitic Tel & Tel 3348 set ae  arteape: ae” “ue” ar 1083 100 t*Rutland RR 4s stmp----- 194113 Jj..---- 7% 7%| 8 7 9% 
ef mtge 34s series C_.---- 1966/J D| 110%/ 110% 110%) 22)| 109 's . F 
Paducah & Ill ist 8 fg 4348....1955|3 vi... o101 + aa 4 - esis ni sequen Bow 308 me 36 4i6s.1908 AO} 96 95 6% 7|| 95 98% 
Panhandle Eastern Pipe L 4s..1952|M S| i03%| 103%, 103%|  6|\| 103% 10434 | St Lawr & Adir let a Se~ 8.-.1947/5  J)-.---- *111%4 112 |--..|| 11034 1115s 
Paramount Broadway Corp— ~ £6 ween Oo r ist g 5s------- conn . *60 70 |----|| eons oooee 
P ist M sf c= loan ctfs--.--- 1955)F Aj...... 50 50 | 11|| 48% 50 St Louis Iron Mtn & ne ane, os “5 OREE++=39l 20th nuke 
——_ ctures 3s deb_.-.1947|}M S|_____- 85% 85%) 12|| 84% 86% *§Riv & G Div Ist g 4s 1933|a" N| 61 61 ' i 
armelee Trans deb 6s------- 1944/A O| 434%] 43% 43%  8i| 43% 45 ©Certifienten of Geneait..” M? } _ 62%] 62) 59% 62% 
Pat & Passaic G & E cons 58...1949)M S|_____- 125% 125% 2\| 124 125% ertificates of deposit... .-- ----| 6134] 6134 G1)e} 1)| 58% 62 
*Paulista Ry ists f 7s_.-..---- 1942 M S|...... *70 72 |..-.|| 67% 72 t*St L Peor & N W Ist gu 58..1948/3 | 20%] 20% 207 
"ori ee emt _ = eee ee 102% 102% | St Louis Pub Serv 5s -.1959|M 8 “1965 (65% te ashe rrr) 
yuar 8 trust c apes 942/J Dj_.___- rete ware 105% 1035 ~ ep Pell, caledmdes pata weep Si------ : 99% |--- - 27g © 
Guar 34s trust ctfs D_..__. 194417 DI-7 777 — “me ea’ ise” the GDh DA J}------ 584 584) 46)| 584 62% 
Guar 4s ser E trust ctfs__._- 1952|M N| 105%} 105% 105%) 2|| 104% 105% oGertificates of A pears J Jj 12% > +o = + 13% 
ee ee 1963|F A] 104 103% 104 103 ee ee eo osces 6 Jonsaee 27) : 
Penn-Dixie Cement Ist 68 A...1941)/M Sj_____. 95 - 97 - 94 is Merb aye ye —- 1950/5 Jj 14%) 14 14%) 79 11 15%4 
Penn Glass Sand Ist M 4%s_.1960|J Dj_____- | ete Ts 105 106% *Con M 430 ont —— --->--- ----| 14 | 13% 14 21)| 10M 15% 
Pa Ohio & Det Ist & ref 4348 A-1977|4 O| 97 | 97 97K) 12|| 96% 98% souks of outs A_....2978 MS| 11%] 11% 1234] 98|| 10° 12% 
43s series B....---------- 1981]J J}... ES Fone 975 90 | sac L&W leeds teed hee isaslia Wie] be” | “Sl os oga 
2d 4s inc bond ctfs_...Nov 1989|J J\____-- *28% 33 |..__|| 27% 30 
§¢ ist terminal & unifying 58.1952)/ J/...--- 16% 16% 9; 16 17% 
| *Gen & ref g 5s series A_-_--- 1990|\J Jj..---- 9 9 2 8% 10% 










































For footnotes see page 1399. 
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, « | Friday Week's 

Range ; BONDS = S| Last Range or Range 
Since N. Y. STOCK EXCHANGE =i! Sale Friday's Since 
Jan. 1 Week Ended March 1 sal Price |Bid & Ask A Jan. 1 


| 











_ BONDS Range or 
N. Y. STOCK EXCHANGE Friday’s 


[ET Pa Week's | 
Week Ended March 1 ie Bid & Ask 


Bonds 
Sold 














Railreda & Indus. Cos. (Cont.) | |Low on No.| Low Railroad & Indus. Cos. (Concl.) Low + High .|| Low High 
St Paul & Duluth Ist con g 4s__1968'J D $2 90 1.220 Virginian Ry 3%s series A M 8) 106% 106 5 107 4 
+°St Paul E Gr Trk Ist 4%s__.1947\7 Ji______ i 5 5|| ~§*Wabash RR Ist gold 5s___.1939|MN| 42 3 
t*St Paul& KC Sh L gu 4%s_-1941/F Al { 6! | =e §°2d gold Ss... ...........1939 
St Paul Minn & Man— | “Ist lien g term 4s____.._..1954 
_ tPacific ext gu 4s (large) -...1940/J 9815 98% *Det & Chic Ext Ist 5s 1941)/J Jj. 
St Paul Un Dep 5s guar 1972) Doster j 116 §*Des Moines Div Ist g 4s_.1939\/7 J 
} *Omaha Div Ist g 3s 1941): 
SA & Ar Pass Ist gu g 4s 5646) 56 *Toledo & Chic Div g 4s___.1941]! 
Sap Antonio Pub Serv 4s- 963) 7] 107 % 7 t*Wabash Ry ref & gen 54s A_1975)! 
San Diego Consol G & E 4s_- -1965| MN| Lil‘%j} 111% 111% *Ref & gen 5s series B_-__.__- 1976 
Santa Fe Pres & Phen Ist 5s___194 2|M S| 109%] 109% 10914! : *Ref & gen 4 4s series C_____ 1978) 
t*Schulce Co guar 6 4s 1946|5 J) ee a 21 203 *Ref & gen 5s series D_-_-_- - 1980} / 
*Stamped J | 28h 296 4 * Walker (Hiram) G&W deb 44s 1945 
*Guar 8 f 6 34s series B_-- --- 1946,A O| 4344) 4: 349} 25) Walworth Co Ist M 4s 1955} / 
*Stamped_ |A oy : < 32) 6s debentures ___.____..._._1955|. 
Scioto V & N E Ist gu 4s____..1989|M N|___ \*1¢ 2: Warner Bros Pict 6s debs 
§t*Seaboard Air Line Ist g 4s_.1950/A O|___ 954 t*Warren Bros Co deb 6s ] 31% 
§*Gold 48 stamped 1950: A O} 4 y Warren RR Ist ref gu g 3 4s__.2000 A| net 5 
*Adjustment 5s.___---- Oct 1949|/F Aj : Washington Cent Ist gold 4s___1948/Q ] *50 
§*Refunding 4s AO Wash Term Ist gu 3 4s ’ Al *108 
* Certificates of deposit — Ist 40-year guar 4s oe 
*1st cons 6s series A_____--- 1945)) Westchester Ltg 5s stpd gtd___1950 *126 34 
*Certificates of deposit _ - - - - - Gen mtge 3 4s 1967|/J D| 108% 
t§*Atil & Birm Ist gu 4s West Penn Power Ist 5s ser E__1963|./ S| 
t*Seaboard All Fla 6s A ctfs_-- 1935 5 F lst mtge 3 4s series I 1966). 
*Series B certificates 1935 West Va Pulp & Paper 3s 1954 





— 
DS PRANDTAH 
RK LRKKAR 





Shell Union Oil 24s debs- ---- 1954)J J Western Maryland Ist 4s____-- 1952/4 
Shinyetsu El Pow ist 6248 ete on ce 1952|J D : 3) Ist & ref 54s series A___....1977 
*Siemens & Halske deb 6 4s_--1951|/M S| ---| *323 _— § ; West N Y & Pa gen gold 4s___.1943 
*Silesia Elec Corp 6 4s- - ..---1946|F Al____- ly ‘ 2 , t* Western Pac Ist 5s ser A... _ 1946]! 
) Silesian-Am Corp coll tr 7s_---1941/F A|____ $s i... 5 1946|: 
Simmons Co deb 4s-.-------- 19% at O} 101! 
Skelly Oil deb 4s 
Socony-Vacuum Oil 3s debs- -- 1964| lJ vi 10! 5% 
South & North Ala RR gu 5s__1963,A oO}.  . 4 oe Westphalia Un El Power 68 ...1953 
South Bell Tel & Tel 348----.1962|4 O| 108 75 23|| 107% 109 West Shore Ist 4s guar__.____- 2361 
3s debentures 97 J| 10334 K 3M] & 1034 105% Registered 2361 
Southern Calif Gas 4}4gs-_----- 1961|M 8) 3 7? 2|| 106%4 108% | Wheeling & LE RR 4s 
Ist mtge & ref 4s 965,F A)__- D} 3 109% 11! Wheeling Steel 44s series A___1966 
Southern Colo Power 6s A....1947/J | - ; : 53 2|| 105 106 White Sew Mach deb 6s_____. 1940]! 
Southern Kraft Corp 44s----- 1946, J D} 100 of ‘ 97% 100% | +§¢Wilkes-Barre & East gu 58.1942 
Southern Natural Gas— * | Wilson & Co Ist M 4s series A_ 1955 
Ist mtge pipe line 434s_-.---1951/A 0} pris 2 10836 wr 4] Conv deb 3%s_____.__....1947 
So Pac coll 4s (Cent Pac coll) -.1949)J 8% | Winston-Salem S B Ist 48____- 1960 7 -|*109% -.-.-.--|---- 
sce Sane A... 2 47K 53 ¢*Wis Cent 50-yr Ist gen 48_~--1949 1734 32|| 1656 
Gold 4 448.------- - 1968). § 45% *Certificates of deposit Ca beean che Se 54 16% 
454 §*Sup & Dul div & term Ist 4s '36|// N 6% 7 6% 
45 *Certificates of deposit ooel *6% 94] ---- 7 
Wiscorsin Elec Power 3 4s_._.1968} / 107% 108%] ; 107% 
Wisconsin Public Service 48___.1961 .----| 109% 109% 3}| 109% 
_ . on : ‘ t*Wor & Conn East Ist 4 4s-___1943 — *9% 20 9% 9 
So Pac RR Ist ref guar 4s-_---- 1955) J 59} va} ¢ Youngstown Sheet & Tube— , 
ist 4s stamped Oe J ----- gro Cascelonss Conv deb 4s_._.._........1948/M S| 108%] 108  108%4| 56|| 105% 10956 
Southern Ry Ist cons g 5s----1994/J 871 a, 8225) ,S3i| Shs & Ist mtge s f 4s ser C_ 1961|MN| 10544] 10534 105%} 36]! 10534 106% 

Devel & gen 4s series A.--.-1956/ A 

Devel & gen 6s 956) 

Devel & gen 64s-.-.-.------- 1956\A 

Mem Div Ist g 5s 

St Louis Div Ist g 4s__---_.1951|/ 
So’western Bell Tel 34s ser B_1964, J 

Ist & ref 3s series C ¢ 
So’western Gas & E] 4s ser D_.1960,;M 2 
*{Spokane Internat Ist g 5s_..1955 J 
Staley (A E) Mfg Ist M 4s._..1946)F 
Standard Oll N J deb 3s..-... 1961// 





fos) 
oo 





| 

| 13 3 Western Union Teleg g 44s___1950) 
2*!90 102! ; z 20-year g0td Ss... ..........1961 

le ‘ wf ee! F 





wWNADK UA 


_ 
we orto 


i a ik tail 1981 MN 
10-year secured 3%s-_------ 1946'J 
San Fran Term Ist 4s-_.--.-- 1950 A 

















st 4 e Cash sales transacted during the current week and not included in the yearly 
4 | range 
10° Finland 6s 1953, Feb. 27 at 51. 


106 4 ri , . . 
105% r Cash sales; only transaction during current week. @ Deferred delivery sale; only 


113% transaction during current week. mn Odd lot sale, not included in year's range. 
106 z Ex-interest. § Negotiability impaired by maturity. t+ The price represented is 
128% the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
115 exchange rate of $4.8484. 
4 109% © The following is a list of the New York Stock Exchange bond issues which have 
Texarkana & FtS gu 5/48 A---1950 F | ‘ pe 92 been called in their entirety: 
Texas Corp deb 3 4s 2} 105} Sie) 7: 4% 107% Treasury 3%s8 1940-1943, June 15 at 100. 
3s debentures - 59/4 CO] 105 | ad “5 106% Vanadium Corp. 5s 1941, Mar. 15 at 101. 
Texas & N O con gold 5s : 201 | leieae mo ; t Companies reported as being in bankruptcy, receivership, or reorganized under 
— y se Le -_ in es IR 1s ont Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Gen rs a 33 pon c 1979 10 381%1 68% * Friday’s bid and asked price. No sales transacted during current week. 
Gen & ref 5s series a. __.-1980 J D]_.....| 68% ¢* Bonds selling flat. 
Tex Pac Mo Pac Ter 5448 A.--1964,M Sj------) 92 z Deferred delivery sales transacted during the current week and not included 
. P ne | 544 . e| in the yearly range: : 
Third Ave Ry Ist ref 4s.--...1960 7 Jj 58% 656%) TS ( Pennsylvania RR. 48 1948, Feb. 24 at 113. 
*Adj income 63_..-.---Jan 1960 A O| 19 17% 94) 39 13% 19946 pe “ “5 
§*Third Ave RR Ist g 5s_-_-.-- toed »! ; . a d; a 993 —__———} — — 
Tide Wate 30 Oil 3 4s_----195: j 5 ¢ : 
t whey oa Light Co L : | — Transactions at the New York Stock Exchange, 
lst 66 dollar series - - - - ---1953/J D) 62%) 62% ie 39 56% . 
Tol & Ohio Cert ref & imp 3%s 1960|/ D|- | 85 855 89% Daily, Weekly and Yearly 
Tol St Louis & West et Mises i 9 4 O} 66%] 66 ; 64% 66% . ae 
Tol W V & Ohio 4s series C-- - 1942): S|------] -- ~ “@eatvi” « Stocks, | Ratlroad & | State | Unitec ‘ota 
ee ee teas © O-line tae 95 12% Week Ended | Number'of| Miscell. | Muntctpal | States | Bond 
te voy Fedaay Ryedale a -1900) a Geese) saeie tay 17"dll tees Mar.1,1940 | Shares | Bonds For'n Bonds Bonds Sales 
Tri-Cont Corp 5s nee 4 A. a a3 tr 8 106% +7 fe me tle eee ; 
“ s_ ae _— aoe i age 9: ‘ ‘ ! 
ogee Hydrol Pow 7568-19881 00 1-7] 218g cocci cui “aa “asia | ature arr zz0| 92,8.0| | S4ar.on0) Seno] 3.215.000 
, , ‘ 5 | ese 965 Tues 511.030 4,007,000 928,000 117,000, 5,052,000 
Usgawe Biss Power 05 1....- ae © “| saree ie 4s Wednesday __- 567,710 4,320,000 1,009,000 84'000| 5.413.000 
Caree Eevee OO) Se O45\A O oR 4, 2 Thursday 622,640, 4.268.000 721,000 65,000 5,054,000 
$9* Union Eiow By (Cite) Ss... 190818 ote gaenel s $ ; 601.250, 4.102.000 785,000 66.000, 4,953,000 
Union Oil of Calif 6s series A - 112% fees ener Me 
38 debentures 19: 59| F | 
Union Pac RR iat & ld gr 4s. - “Toes # 3 tty 4 eric 6 3! 3 3 
Ist lien & ref 4s une . 7%) i 3 ‘ i | : | 
Ist lien & ref 5s » 2008 M S| 115s 5 : Sates at ‘ Week Ended Mar. 1 Jan. 1to Mar.1 
34-year 34s deb 1970|/A 0} = ‘4 o¢ ¢ Ie 9 N yy Bi 4 OC 
35-year 34s debenture 96} 96% 5 
United Clgar_Whelan ‘Sts Be. 1952 A Ol....| 65 ed ae } Stocks—No. of shares.| 3,120,200 4.898.540 30,062,670 41,305,017 
Co (Del _..1953|M S| 80%) 79% 7 Bonds 
u NIRRS Cc dnp hy anaee 1944|M S| #110 — Government - a haed $458,000 $2,080,000 $6,191 ,000 ryt 
I Steel Corp 34s debs 1948,/ D 1054%4| 105% 5% j é State and fore ign - i 4,933,000 4,811,000 39,882,000 , ),5 3, ) 
°Ur Steel Works Corp 648 A. 1951|/ D| 24%5| 24% 24%] 1 %6 | Railroad and industrial, 23,115,000 36,409,000, 224,181,000, —_ 247,805,000 
3s assented A__...----1951 nadeuel 4% . pitas Speer wse-- fai saveren an =" zs 
*Sec sf 64s series Cc 1951 24! 24° 24% 4 J lotal ---- -2- $28, 506, 000 $43, 36 300, 000 __ $270, 25 4, 000 __ $3 )2,004,0 90 


¢sink ‘tund deb 6 48 ser A__.1947 25 8 25 3) 
©3148 assented A 1947 aes | ions si Stock and Bond Averages 
43 w 951 9% 92 5 . : awaramnea spresentative 
Utah Lt & Trae Ist & ref Se... 19441, ‘ , 101%) 2 Below are the daily closing averages of representative 
ee ee ee eee --ieets 3 : ath C stocks and bonds listed on the ew York Stock Exchange 
§°Util Pow & Light 54s eonan-[*-----  96%)---- FP Bog | SA 8 
5 4s stamped ------------ 1947 S% 108% 1034 106% | a. } compiled by . Dow , Jones & Co. 
$*Debenture 5s 956 Ss ." 86 34/---- 87 93% | * 
103'4| 23|| 100 106 = atest ———— ——— 
Bonds 
101% 105 Stocks 





248 
Studebake r Corp conv deb 6s- "1945 | J 
Swift & Co lst M 3%s 1950 M 
Tenn Coal Iron & RR gen 58__.1951 J 
Term Assn of St L Ist cons 5s..1944/F 

Gen refund s f g 4s__-_.----- 1953 J 





re me zee ve, 





SEeT 


“is 














Aj..----| 1013§ 102 = > _ Total. | 3,120,200' $23,115 115,000, _$4, 933,000, $458,000! $28, 506, 000 





1939 1940 | 1939 























©Vanadium Corp of Am conv 5s 1941;/A O 
Vandalia cons g 4s series A___.1955 A : 1 10 10 | 
Cons s f 4s series B sd aed pate | 30 | 20 | 10 | First | Second) 10 | Total 
Vers Crus & Pactiic BE | Indus-| Ratl- | | thy, | indus-| Grade | Grade | Utat- | 40 
§¢4 348 July je Off...... eas q - sn. % % | trials | roads | ’ | trials | Rails | Ratls | ttes | Bonds 
4 4s assen y ~ | ee | 
Va Elec & Pow 3348 ser B_.--- 1968/M_ S| 109%) 1m 109 110 | Mar. 1.| 146.23, 30.41| 24. 90| 107.61, 91.29! 46.99) 108.61 
Va Iron Coal & Coke lst g 5s... 1980/4 & ate Feb. 29.| 146.54 30.48, 24. 1} 107.71) 91.34) 47.10) 108.70) 
Va & Southwest Ist gu 5s 2003 | + a oom Feb. 28.| 146.56, 30.53) 24. 107.75, 91.51, 46.94) 108.79) 
Ist cons 58 . — Feb. 27_| 146.17, 30.63 | 107.79) 91.38 46.93| 108.69) 
Feb. 26_| 146. 44| 30.63) C 107 .74| 91.69 108.67) 
Feb. 24_| 146.72\ 30.63| 24. 107.73' 91.86 47.16) 108.68 
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NOTICE—Casb and deferred delivery sales are disregarded in the week's range 

of the regular weekly range are shown In @ footnote in the week in which they occur. 
In the following extensive list we furnish a complete record of the tra 
on Saturday last (Feb. 24, 1939) and ending the pr 
aily reports of the Curb Exchange i 
bond, in which any dealings occurred during the week covered. 


the week beginni 
entirely from the 


New York Curb Exchange—Weekly and Yearly Record 


esentFriday (Mar. 1, 1940). 
tself, and is intended to include every security, 


March 2, 1940 


unless they are the only transactions of the week and when selling outside 
No account ts taken of such sales in computing the range for the year. 


nsactions on the New York Curb Exchange for 


It is compiled 


whether stock or 
















































































Friday | Sales Friday Sales 
Last |Weeks Range| for Range Since Jan. 1, 1940 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1610 
Sale of Prices Week (Continued) Sale of Prices Week 

STOCKS Par| Price |Low Hitgh| Shares Low | Htoh Par| Price |Low Htgh| Shares Low High 
Aeme Wire Co com..-..- Bee 19% 19% 50) 19 Feb! 22% Jan | Bell Aircraft Corp com..1| 22%| 22% 24 2,400; 1744 Jan| 23% Feb 
Asse Suesty Mtg— ; amen oe com...1 6% -” 7% ae 1343 Foare m Feb 

ey : en Pe ee See ee ‘e! of Canada... _100)------ 33 «133 F eb} 1: Jan 
i 1 5% 5 5%| 4,800 4% Jan 5% Feb | lel! Telof Pa6%% pf 100) 124 124 124 25] 123 Jan| 124% Feb 
Ainsworth Mfg com. .---- 5} _- 5% =5%| 1,100 5% Jan 6% Jan | Benson & Hedges com-.-*|------ 41 41 50; 40 Jan| 44% Jan 
Air Associates Inc com..-.-1| - - — ae Pee a Jan} 11% Feb | RK Dicacataeacss sone aa 45 Jan} 46 Jan 
$Alr Investors common. -* 2% 2% #2%| 1,500 1% Jan 2% Feb | Berkey & Gay Furniture_! #16 S16 %}| 1,000 S¢ Jan Jan 

Conv preferred ...-.--- Pi 25 26% 700; 17% Jan} 26% Feb Purchase warrants... -_|-- ---- lig lig 700 lig Feb lig Feb 

Warrants.......------ 16 716 7461 1,500 % Jan % Feb | Bickfords Inc com_--.---- * cite send ----| 13% Febj| 14% Jan 
Alabama Gt Southern..50)....--|----- --- _-.-| 74% Jan| 77% Jan $2.60 pre’erred_...... _ ape 39 39 50} 38 Feb] 39 Feb 
Ala Power $7 pref...---- *| 107 107 108 70; 101 Jan} 108 Feb | Birdsboro Steel Foundry 

$6 preferred. ...-.---- *| 98 97% $8 40| 93 Jan} 98 Mar & Machine Co com...-*|------ 6% 6% 100 6% Feb 6% Jan 
Alles & Fisher Inc com..-.*|- - - as “eam ae 2 Feb 2% Jan | Blauner’s com_--.-.-..._.*|------|----- ongad oe 4 Jan 6 Jan 
Alliance investment....- ° ae ee 1 Jan 1% Feb | Bliss (E W) common...-.-. a 13% 13% 300} 12% Jan;| 15 Jan 
— a Invest com ® SS ae See eee aes Ridge Corp com.---! ait au 1% ee a Feb a” Jan 

conv pref......-..-- on we oxscol ccnsseleegee Sehieboos se sa tall opt conv pref__...-. * } 4 41% 2 Jan Jan 
Allied Products (Mich) -..10)-- - - - - 10% 10% 100; 10 Jan} 10% Feb Biumenthas (5) & Co....*%---- 7% = =67% 100 - Jan 8% Jan 

Cee Mh GONG CO nec lcccccclece-+ cvccs] os< 20 Feb| 2) Feb | Bohack (H C) Co com._.* 1% 1% «61% 100 1% Mar 2% Jan 
Aluminum Co common.-.*| 159%! 159 = 166 2,250| 138% Jan) 168% Feb 7% \st preferred....100) 27%) 27% 27% 40| 26% Jan| 27% Jan 

6% preference. ...-.- OO}..----| 116 116% 850| 114% Janj 11'% Feb | Borne Scrymser Co..-... 25| 37%4| 374% 38%| 1,000] 2836 Jan| 39% Feb 
Aluminum Goods Mfg-...* . Se Jan} 17% Feb | Bourjois Inc.._.....-- ‘oe 5% 5% 5% 600 5 Jan 5% Mar 
Aluminum Industries com*| 10%} 10% iI! 1,100 7% Feb| 11% Feb | Bowman-Biltmore com.__*|------ ee eee: Fee % Jan % Feb 
Aluminium Ltd common.*| 106 95% 106 3,400} 93% Feb/ 106 Mar 7% ist preferred... 100) ------ 8% 8% 50 7% Jan 8% Feb 

6% preferred. ....-- tenes wens ace na 103% Jan} 107% Feb 2d preferred.____- a 1% 1% 1% 300 1 Jan 1% Feb 
American Beverage com.1|----.-- ae aver 1 Jan 1% Jan | Brazilian Tr Lt & Pow._.* 2 7% 7%] 1,600 7 Jan 8 Jan 
American Book Co-..--100}---. - - ; ie Tea 41 Jan| 45 Jan | Breeze Corp com____- --"3} 6%] 6% 6%! 1,100] 5% Jan| 6% Feb 
amer Bes Boas Co Dcrtcliiens sesetl sacnwy 6 Feb] 7 Jan Bre Aeronautical...1| 15 14% 16%| 19,200] 10 Jan| 16% Feb 

meri — port Of -.-cce eee ee wee] cores Jecees seess|eeses eeesce 

Class A common...-.10c 2 2 2 100 1% Jan 2% Jan Sealine i ee ent” 2% 2% 2% 500 2% Jan 3% Jan 

Common class B...-10c % % %} 1,100 % Jan 4 Jan Pre oo eegaeke - ~ Saat See swwedhessscet o.. 2. 

3 preferred. .....--.- | 18%] 18% 18% 100} 18% Mar| 20% Jan | Brill Corp class A....._.*|------ 2% 2% 200| 2% Jan| 3 Feb 
$5.50 prior pref......- , ae 75 = 75 100} 72 Feb| 75 Feb SINT sc ccnanceeaa e} 6 1 1 100} 1 Jan| 1% Feb 
Amer Centrifugal Corp..1 % % %| 1,100 % Jan Jan i ssccaleetee scansll owes 29% Jan| 38 Feb 
Am Cities Power & Lt— Brillo Mtg Co common..*|------|----- -----| ------| 12% Feb] 12% Jan 
| Ferree 25) 33 33 33% 325) 31% Jan| 323% Feb| Class A__.._.._. a SE Sees Pere 30% Feb| 3'% Feb 

Class A with warrante.25| 23'4| 334% 33% 800} 31 Jan| 334% Mar | British Amer Oil coupon..*|------|----- e epee 18% Feb] 19% Jan 

5 eee 1} 1% 1% 1! 1,500] 1% Jan| 1% Jan| Registered....._. S Masccckesvee avisl sucneibaee sameueenein auee 
Amer Cyanamid class A. 10)... --- tine ‘sence saaule 31 Jan| 34 Jan | British Amer Tobacco— i 

Class B n-v......--- 10} 36%| 35% 37%| 11,300] 31% Jan| 37% Feb Am dep retsord bearer £1|- - - -- - 12044 720% 100} 18% Jan} 20% Feb 
Amer Export Lines com..1} z16%| 16% 17%| 2,200) 15 Jan| 18% Feb Am dep rets ord reg... £1|------|----- -----| ------ 18% Jan} 20 Feb 
Amer Foreign Pow warr..- % % % 100 Sig Jan *1¢ Jan | British Celanese Ltd— 
Amer Fork & Hoe com. ..*| -- - - -- 12 12 400} 11% Feb| 12 Jan Am dep rcts ord reg__10s 1% 1% 1% 200 1% Jan 1% Mar 
Amer Gas & Elec new...10| 33%| 34% 35 2,300] 33% Marl 39% Jan | British Col Power ci A__.*|------ 22 422 25} 22 Febj 22 # Feb 
American General Corp 100] 3%! 334 3%| 400) 1345 Jan| 3% Jan | $Brown Co 6% pret...100| 25 | 22% 25 250| 22 Jan| 2744 Jan 

$2 conv preferred...... 1} 30 28% 30 425| 25 Jan| 30 Mar wn & Wire com .1\------ 4% 4% 100} 4% Jan| 5% Feb 
BU ee ee eg eee Died bier anaree Raeree 3 fn in fe 

. 5 % 15% ‘ an| 16% Fe wo Forman Distillery 1} 1} ‘ 1 - 17 

Amer Laundry Mach. ..20! - - - - 16% 16% 800} 16 Jan + i es -¥ PRES we “—.. en rag Rie. Ts La PR nbn 
Amer Lt & Trac com...25  14%| 14% 15% 2,800) 14274 Mar| 16% Jan | Brown Rubber Cocom...1 2%| 2% 2% 500) 2 an| 4% Jan 

6% preferred....... OED ccccce 29 29 100| 28% Jan| 29% Jan | Bruce (E L) Co com...-.-5 ------ 10% 10% 200} 10% Febj 11% Jan 
Amer Mtg Co common 100, - - - - - - 18% 18% 50| 18% Feb| 22 Jan | Buckeye Pipe Line “50, 38 37% 39% 600} 28 Jani 43 Feb 

Preferred.......... erage Reng tee Fare 68 Feb 68 Feb | Buff Niagra & Eastrn Pw— 

Amer Maracaibo Co... .. 1 % 4% % 300 % Jan 16 Jan 1.60 preferred.......25| 2144] 2144 21%] 1,800) 21% Mar 22% Jan 
of A SEE a obeiebed bppeees oe Sl ok ome Sie 101% 102 500| 10134 Feb) 108 Jan 
, . oe ee ae: an unker 12%] 12% 121 f z 4 
Amer Potash & Chemical -*} - - - - - - 100 =100 50| 85% Jan 104" yep Burma inte ee a 1 % ttn . e00 1 3 Feb OM = 
American Republics....10| 6'4| 634 644| 1,500| 6% Feb) 7% Jan | Burry Biscuit Corp__12%e]------ ie 1 200 % Feb| 1% Jan 
Amer Seal-Kap com. .--- 2} 6%| 6% 6% 100} 4% Jan| 6% Feb | Cable Elec Prod com. --.50c|------ hah Seatel weccay ‘yg Jan ‘ig Jan 
Am Superpower Corp com* % % ‘161 6,300 % Jan ‘6 Jan Vot trust ctfs_____ CPkccesientes heesdl nosane ‘yg Jan “% Jan 

1st $6 preferred....... * 66%) 66% 67% 250| 66% Mar| 75 Jan | Cables & Wireless Ltd— 

36 preferred. .... | 12%] 12% 12% 900} 12% Feb] 17 Jan Am dep 54% pretshs £1|----.-|----- -----| ------|+-<-- -----|--z:- ---:-- 
American Thread 5% pt-.5)- -- - - - 3% 3% 800} 3% Jan 3% Feb | Calamba Estate. . 20) ------ 15% 15% 200; 15% Feb] 17% Jan 
Anchor Post Fence.....*)--.---- 1% 1% 400 1% Feb 1% Jan | Camden Fire insur Assn__5|------|----- -----] ------|----- o----|----- ----- 
Angostura-Wupperman ..1| - - --- - 1% 2 600} 1% Jan) 2 Feb | Canadian Car & Fdy Ltd— 

Apex Elec Mfg Co com... *| -- ---- Sagres. ror 11% Feb| 12% Jan 7% partic pref._..__. Ttctasintiad. shake sennae 19 Feb| 22 Jan 
Appalachian Elec Power— Cndn Colonial A -coll---<-- 6% 7%] 1,300 6% Jan 7% Feb 
$7 preferred .......... *| 114%| 114 114% 130| 113% Febj 115 Jan | Canadian Indus Alcohol— 
$Arcturus Radio Tube-..1)-- -- - - lie = ig] «1,500 lig Feb 4% Jan A voting ........ ee ee eee ee 2% Feb| 2% Jan 
Arkansas Nat Gas com...* 2% 2 2%! 1,300 2 Feb 2% Jan Clas B non-vot____.__. . Pe i ee 7 Sere ay 
Common @ 4 non-vot.- 246 2. 2%} 2,900, : Feb 2% Jan ~oeccel} «=1%] «1% «1%] «2,000 % Jan} 1% Feb 
cebtenee 5% 4% 7%] 1,500) eb| 7 Capi PC Cccsennivache seacth aeunne y 
Arkansas P & L $7 pref..*| 98 98 99” 30, 94% Jan 90 a Carib 8 rode “25c} 1 1 1 1 600| i i i i 
Art Metal Works com...5]--.--.|.---. --.--] ------ 6 Jan| 6% Feb | Carman & Co class A....*|------|----- ----- ; | 25 Feb| 25 Feb 
Ashland Ol! & Ref Co_...1)--..-- kins eegeat anesthe 5% Feb] 5% Jan Class B.......... om _.. ...--]------' .5% Jan] 6% Feb 
Assoc a ?.-" eecece ccece cence neces coece scessfesoce ccese Carnation Co common...*|------ 39% 39%] 200 38 Jan) 40% Feb 
a eo ustries M com. ...1/------ 4% % 400 ‘ie Jan % Jan 
ae Got reta.... £1)... --- 8% 8% 100} 7% Jan| 8% Feb | Carolina P & L $7 pref...*| 195 | 105 105% 50} 100% Jan| 106 Jan 
Assoc a ee ee OE OS ee g ¢ 99 
Common............- a 4% 4! 1,000 % Jan ‘ie Jan | Carrier Corp ietesesooo= 12% 1238, 13” 800 128 fon 15% on 
i AB. ncccccccccce- 1 tie % | 3,800 % Feb % Jan | Carter (J W) Co common.1\------ 7% 7% 200] 7% Feb| 7% Feb 

) Te peoneden 2 2 2%) 1,500} 2 Marl 65% Jan  ——————— a 10 10 100} 10 Febj 12 Feb 
asaoe Laundries of Ainet=3|-—----|-. rir rirtepreteceferace croceftoctz cozct | Sillta'Garp ot amereczsa] 3" [aie “3 | 11360] "Soe Sea] “Sse Sa 

vt (ae eli hvicciiniiiath wees itcdbibtaus - 646c0 sesaud tte Feb ig Feb | Celanese Corp of America 
SE PE  ccclewecs cosas] cccscclssese enacslecece esses 7% ist partic pref...100] 113 | 112% 113% 725} 105 Jan| 113% Feb 
Atianta yey oa Celluloid Corp common. 15] - - - - - - 4% 4% 100} 3% Jan 5% Feb 

bas oe ¥ eccsslecece§ cocce] coccccleesee eeocselcescs coscs | OF GY. PG e@ecccece”|----- d yar 75 yu 
Atianta Gas Lt 6% pref100|....--|...-. _....| _.--.-|----- -----|----- ----- tos ie ae sega : 80 30° aa 40 6955 — an — 
Auantic Coast Fisheries..*|...-.-| 2% 3 | 1,300) 2% Feb| 3% Jan | Cent Hud G & Ecom-.-_.*|------ 15% 15%] 300] 14 Jan| 17% Feb 
Atlantic Coast Line Co.50) 19's) 19% 19% 130] 19% Feb] 23% Jan | Cent Maine Pow 7% pf 100] --- --- PEI: FRA 106% Jan| 109 Jan 
Atlantic Rayon Corp....1/...--- 5M& 5% 200} 5% Feb] 6 #£Feb | Cent N Y Pow5% pret_100| 10034, 100% 103 270| 97% Jan| 103% Feb 
Auas Corp warrants... .. lig 4 %| 1,300 4% Feb 15i¢ Jan | Cent Ohio Steel Prod. - 9 8% 9 600} 7% Feb) 9 Feb 
Atlas Drop Forge com. .-65|---_-- 3% 3%| ‘300] 2% Feb| 3% Jan | Cent Pow & Lt 7% pfd 100) ------ 109 4 110 50| 10). Febl 115 Jan 
Atlas Plywood Corp..... * 16%| 16 16% 800} 13% Jan} 17 Feb | Cent & South West Util 50c| - - - -- - % 516 500 4% Feb % Jan 
tAustin Silver Mines....1 hie lig lig 400 ie Jan \% Jan | Cent States Elec com 1 416 My 416 800 % Jan “% Jan 
Automatic Products... ..5|- ----- 1% 1% 20} 1% Feb] 1% Jan 6% --j00} 2 2 375} 2 £Feb| 2% Jan 
Automatic Voting Mach..*|/.....-| 63 6% 100} 5% Jan| 6% Feb 7% preterred....-_- 100) 5%] 54% 5% 25} 534 Marl 8% Jan 
Avery (B F) & Sons com..6]-.----|----- --.-.] -.---- 5% Feb] 7 Feb Conv preferred..__. es ie : 2% Jan| 2% Jan 

6% preferred w w....25)------ kit Ghehel wae 16 Jan} 19% Feb Conv pref opt ser*29.100|------| 2 2 | 100| 2 £Feb| 2% Jan 

6% preferred xw.....25]..-...|--.-. -...-] --..-- 14% Jan| 15% Jan berlin Metal Weather 

Warrants. ......... Si vsdeditucis  ssngall bananas 1% Jan 1% Feb I a See eee 3% Febl 4 Jan 
Aviation & Trans Corp..1) 3%) 3% 4 2,700} 3% Jan| 4% Jan | Charis Corp...._.. «ee cael: beanie awes 6% Jan} 7 Jan 
Axton-Fisher Tobacco— Cherry-Burrell common ..5}------|----- ai 12 Feb| 13 Jan 
y Ch common... - 10 45 44 45 130 43 Feb 53 Jan | Chesebrough Mfg... .- _ Foe 112 2113% 150] 110 Jan} 116 Jan 

yrehire Patoka Coliieries 1|_ _ - - - - tints  ttndcel whew i an Chicago Flexi Shaft 7 7: 3: . 
ee Re a asic “adic “33°| aeel 19% Bel 28 ign | ee a. .| 8” Sul | 08 Su reo] 9% Jan 

Locomoti Chief Consol Mining...__li------ & ry ‘ 5 

Purch warrants for com - 6! 6% 6%] 1,500 5% Jan 8 Jan Childe Go re amet 27 24 % 27% 328 21 . i 27 % Feb 

7% preferred. ....... 23%| 23 23%| ‘'150| 23. Feb| 2634 Jan | Cities Service common..10| 4 4 4%1 2,900] 4 Jan} 5 Jan 
Baldwin Rubber Co com. 1|- ----- 6% 6% 100) 6% Jan| 7 #£Jan preferred . an, 2 55 457%! 1.200) 54% Feb] 58% Jan 
Bardstown oe a “6 =e) «= 200) Ss ae Jan % Feb| 60c preferred B...--_.- ee 5 5h "200; 4% Jan| 5% Jan 
Barium Stainless Steel__- | te =| 1,600] %e Feb] «= Jan preferred BB._____- o 5214] 51 52%] 280) 50 Feb) 54 Feb 
Barlow & Seelig Mtg— Cities Serv P & L $7 pret_*|----.-| 102 102. 10| 89 Jan| 10¢ Feb 

$1.20 conv A com ..... ERs A poe 9% Jan| 10% Jan | $6 preferred......._. “e| 97 | 97 97 40] 82 Jan| 100 Feb 
Basic Dolomite Inccom..1| 6%; 6 6% 400} 6 Feb| 7% Jan | City Auto Stamping..___ | 67M COU6K C7 1,700] 5% Jan} 7% Feb 
— — pig bi Oe 10%} 10% 10%] 1,400} 1034 Feb] 13% Jan | City & Suburban Homes 10}------|----- -----| ------ 6% Jan} 6% Jan 

aumano, see “Ludwig” |§ {| | .f .. . f .  . | OClari& Controller Co. ....1|------/----- ----- ....-| 16% Jan| 16% Jan 

Beau Brummell Ties Inc__1 5% 5% 5% 100 5% Jan 6 Jan | Claude Neon Ligh *§ 
Beaunit Mills Inc com _.10}- - - - - - 4% 4% 100 4% Jan 4% Fep Grays & Lambert bine. e.. 45 a M00 a — . 7 
$1.50 conv oref...___ 20| 14 14 4 100/ 12% Feb] 14 Mar | Cleveland Elec Dlum....*|------ 4645 46% 50} 4235 Jan| 48% Feb 
Beech Aircraft Corp.....1) 74 7% 7%| 3,700) 6% Jan| 8% Feb | Cleveland Tractor com...*| 7 6% 7%| 7,200; 5% Jan| 7% Feb 
Clinehfield Coal Corp..100 2% 2% 2% 100 2 Jan 2% Jan 





For footnotes see page 1405 
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STOCKS 
(Continued) 
Par 











Week's Range 





Range Since Jan. 1, 1910 





Low 


High 






















Club Alum Utensil Co...* 
Cockshutt Plow Co com..* 
Cohn & Rosenberger Inc. * 
Colon Development ord... 

6% conv preferred....£1 
Colorado Fuel & Lron warr. 


Colt’s Patent Fire Arms.25)__ 


Columbia Gas & Elec— 
Conv 5% oreferred..100 

Columbis Oil & Gas ..... 1 

Coiumbia Pictures Corp.-.* 


Commonwealth 4 Zouthern| — 


WGEs ceeseococess 
Commonw Distmbution__1 
Community P & L $6 ; ref * 
Community Pub Service 25 
Community Water Serv.-_: 
Compo Shoe Mach— 


Vte ext to 1946_._.-- i. 


Conn Gas & Coke pecur— | 


Consol G E L P Bat com * 


4% series B pret...100 
Consol Gas Utilities. --- 1 
Consoi Min & Smelt Ltd.5 
Consol Retal. stores... -- 1 

8% preferred... ....100 
Consol Royalty Oll...-- 10 


Consoi Steel Corp com...* 
Cont G & E7™% prior pf 100 
Continental Oll of Mex. 1 
Cont Roi: & Steel Fdy.-.. 
Cook Paint & Varnish... 


Cornucopia Ontd Mines 5c 

Corroon & Reynoilds— 
eee 1 
$6 preferred A..-.-.-- * 

Cosden Petroleum com..-_1 
5% conv preferred. ...50 


Courtaulds Ltd......-- £1 
Creole Petroleum -.-..-.-.-.-- 5 
Crocker Wheeler Elec... -.* 
Croft Brew.ng Co-.-.-..-.-.- 


Crowley, Milner & Co....* 


Crown Cent Petro! (Mdq).5 — 


Crown Cork Internat A-.* 
Crown Drug Co com...25c 
7% conv preferred...25 

s 


Curtis Lighting Inc.....- s 
Curtis Mfg Co (Mo)--.--- 5 
Darby Petrcileum com.--.5 
Davenport Hosiery Mills.* 
Dayton Rubber eneneet ~ 





Class A conv.......- 5 
Decea Records com 
Dejay Stores.......-...- 1 
Dennison Mfg cl A com. ._5 
$6 prior pref........- 50 
8% debenture....-..- 100 
Derby Oli & Kef Corp com* 
A conv preferred. -.--- * 


Detroit Gasket & Mfg...1 

6% pref w w....--.-- 20 
Detroit Gray Iron Fdy-.-.-.1 
Det Mich Stove Co omm..8 


% 
Diamond Shoe Corp com .* 


Distilled Liquors Corp...) . 


Distillers Co Lta— 

Am dep rcts ord reg..£1 
Diveo-Twin Truck com..l 
Dobeckmun Co common.! 
Dominion Steel & Coal B 25 
Dominion Textile Co..-.-* 
Dominion Tar & Chemical® 


$6 preferred series B...* 
Easy Washing Mach B...* 
Economy Grocery Stores.* 
Eimer Electric Corp- -.--- 1 
Elec Bond & Share com..5 

$5 — a snapped 


1 

E ectroi Inc v t c__..-..-- 1 

Elgin Nat Watch Co....15 

Empire Dist El 6% pf 100 
Empire Gas & Fuel Co— 


8% preferred 
Empire Power part stock .* 
Emsco Derrick & Equip. -_5 
Equity Corp common. ..10¢| 


$3 conv pref....... ‘ae 
Esquire Inc.........--- i 
Eureka Pipe Line com..58 
Fairchild Aviation......-. 
Fairchild Eng & Anvlans. i 
Falstaff Brewing. ......-. i 


Fanny Farmer Candy _...1 
Fanstee! Metallurgical -. ..* 
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3 Jan 
6 Feb 
7% Feb 
1%] Feb 
4% Jan 
5éa Jan 
77 Jan 


64 Jan 
1% Feb 
6% Jan 
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40% Feb 
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2% Jan 
4% Jan 
6% Jan 
83 Jan 


70% Feb 
2% Jan 
8 Jap 


% Jan 
1% Jan 
46% Feb 
37% Jan 
% Feb 


18 Feb 


19% Jan 
32 Feb 
8 Jan 
4% Jan 
1% Feb 
27% Feb 
92 Feb 
2 Jan 


20 Jan 
3% Jan 
14 Jan 
1% Jan 
24 Jan 
79 Feb 


67% Feb 
67% Feb 
69 Feb 
70% Feb 
26 Jan 
11 Jan 
916 Feb 
25! 4 Mar 
4% Feb 
23% Feb 
12% Jan 
6% Feb 
8% Mar 
25% Feb 
14% Feb 





STOCKS 
(Continued) 
Pa 

Fedders Mfg Co.......-.- 5 
Fed Compress & W'b'se 25 
Flat Amer dep rcts....... 
Fidelio Brewery........- 1 
Fire Amociation (Phila) - - 
Fisk Rubber Corp......- 


Fiorida P & L $7 eee 
Ford Motor Co Ltd— 
Am dep rets ord ref...£1 
Ford Motor of Canada— 
Class A non-vot....... * 
Class B voting........ * 
Ford Motor of France— 
Amer dep rets.._100 fres 
Fox (Petes, Brew Co...-- 5 
Froedtert Grain & Malt— 
Ca nnekosckance 1 


4% conv preferred_ on 
Gamewell Co $6 conv ns . 
Gatineau Power Co com _* 

5% preferred _...... 100 
General Alloys Ce....... a 
Gen Electric Co Ltd— 

Amer dep rets ord ref. £1 
Gen Fireproofing com-.-..* 
Gen Gas &,E16% pref B..* 
General investment com. 1 

36 preferred. .... ee 

_ .. —_——— eer: 
Gen Outdoor Adv 6% pf100 
Gen Pub Serv $6 pref_...* 
Gen Rayon Co A stock...* 
General Shareholdings omy 

8 ee 

$6 conv preferred._... ° 
a Tire & —s 


GRRE C8. « cccesccocs bd 
Gladding Wests & Co..* 
Glen Alden Coal........ bd 
Godchaux Sugars class A.* 

| 2 aoe ° 


$7 preferred...-...... s 
Goldfield Consol Mines. .1 
Goodman Mfg Co-_-.-..-- 50 
Gortam Ine class A...... e 


Gorham Mfg common..10 
Grand Rapids Varnish ...* 
Gray Manufacturing Co.1 
Great Atl & Pac Tea— 
Non-vot com stock....* 
7% ist preferred. ...100 
Gt Northern Paper.....25 
Greenfield Tap & Die....* 
Grocery Sta Prod com. .25c 
Grumman Aircraft Engr.1 
Guardian Investors......1 
Gult Oil Corp...-.------ 25 
Gulf States Util $5.50 pf. - 


Hall Lamp Co..-.-.-.----- f 
pS ae 5 
Hammermill Paper....- 10 


Hartford Eleo Light....25 
Hartford Rayon v ¢ c....! 
Hartman Tobacco Co....* 
Harvard Brewing Co...-.1 
Hat Corp of America— 

B non-vot com.....-. at 
Haverty Furniture ev ptd.* 


Hecla Mining Co...... 5c 
Helena _—— neosed - 
Heller Co common. -.--.-2 
Preferred w w....- ~---25 
Preferred ex-war....- 25 


Henry Holt & Co— 
Participating class A...* 
Hewitt Rubber common. is 
Heyden Chemical. ~~ -.. 
Hires (Chas E) a 3 
Hoe (R) & Co class A...10 
Hollinger Consol G M...5 
Holophane Co common..* 
Holt (H) see Henry...---- 
Horde’s Inc ....-..----.-- bd 
Hormel (Geo A) & Co com* 
Horn (A C) Co com...-..- 
Horn & Hardart Baking. .° 


5% preferred 
Hubbeil (Harvey) Inc....5 
Humble Oil & Ref....-.-- ® 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co...* 
§Huylers of Del Inco— 
Ce. canacece — 


7% pref stamped... 100 = 


7% pret unstam ped. .100 


y 
Hydrade Food Prod..--.-.- 5 
Hygrade Syivania Corp..* 
Iilinols Iowa Power Co...* 
5% conv preferred... .50 
Div arrear ctfs.......-.- 
Illinois Zine Co_...-.-..--- * 
Liiuminating Shares A....* 


Regie 
Imperial Tobaceo of Can. 5 
Imperial Tobaceo of Great 


Britain & Ireland...-.. £1 
Indiana Pipe Line.....-. 10 
I ”- Service 6% pt.100 














200, 
100 
250 




















78 Jan 
1% Jan 
185% Feb 
16% Feb 
25 Feb 
4% «Feb 
554% Feb 
8734 Feb 
44 Feb 
% Jan 
1% Jan 
Jan 
105% Feb 
9% Feb 
40% Feb 
101% Feb 
90 Jao 
6 Feb 
45 Jan 
4% Jap 
8 Jan 
24 Jan 
Jan 
102 Jan 
tie Feb 
25 Feb 
15% Jan 
27% Feb 
6% Feb 
114% Jan 
114 Jan 
135 Jan 
46 Jan 
8% Jan 
2% Jan 
17% Feb 
% Jan 
39% Jan 
111% Jan 
114 Jap 
77% Feb 
18 Feb 
30 Jan 
70“ Feb 
1% Jan 
Feb 
1% Jan 
7% Feb 
29 Jan 
3% Jan 
21% Feb 
7% Jan 
6% Feb 
10% Feb 
104% Mar 
27% Jan 
26% Jan 
12% Jan 
79% Feb 
21% Feb 
8% Jan 
12 Jan 
14 Jan 
14% Feb 
35 Feb 
120 Jan 
35% Feb 
lil Feb 
16 Feb 
68 Jap 
5% Jan 
4% Jan 
10% Feb 
10% Feb 
2% Feb 
3 Jan 
40 Feb 
4 Jan 
26% Jan 
6% Jan 
7% Mar 
63 Feb 
6 Jan 
12% Jan 
12% Jan 
13% Jan 
24% Feb 
6% Feb 
16 Jan 
16% Jan 











For footnotes see page 1405 
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1402 New York Curb Exchange—Continued—Page 3 March 2, 1940 
| Friday Sales Friday Sales 
sTOocKsS Last |Week’s Range| for | Range Since Jan. 1, 1940 STOCKS Last Week's Range| for | Range Since Jan. 1, 1940 
(Continued) | Sale of Prices Week (Continued) Sale | of Prices Week 
Par) Price |Low High| Shares Low Htgh P T Price Low Htgh\ Shar es Low | Htgh 
P&L6%% f--100 | ce selabase. oc600n bechen lll Jan| 113 Jan | Middle States Petrol— 
ee Nia Class A vt c new....-- 1 3% 3% 3% 200 3% Feb) 4% Jan 
Non-voting ciass en. o-- -----| ------ % Jan 1 Feb Class B vt ¢ new__-.1|------ “% % 100 %6 Feb 1316 Jan 
Clas B. . cccecccecece 3)..---- 1 1 400 % Jan 1 Feb | Middle West Corp com--.5 8% 8% 9 1,400 8 Jan 9% Jan 
Industrial Finance— Midland Oil Corp— 
V tecommon.....---- | ae 16 16 200 14, Jan % Jan $2 conv preferred...-.-. , oe pebnal éapesa 5% Jan 6 Jan 
7% preterred..----- 100) - ----- | ece-e] ------ 9 Jan 9% Feb idiand Steel Producte— 
nsurance Co of No Am-10)------ | 70% 71%| 1,000) 70% Jan| 73% Feb $2 non cum div shs...-*|------|--- =- -----|] ----;:] 174% Jan) 18% Feb 
Internattonal Cigar Mach *|------| 2144 21% 100} 21 Feb) 22% Jan | Midvale Co.-.--.-... o----*|------ 107 107 75] 105 Janj 1144 Jan 
Inernat Hydro Elee— Mid-West Abrasive...-60c|------| 134 134) 200) 1% Jan) 1% Feb 
60 series..---- 60) 10% 10% 11% 600} 10% Mar| 18% Jan | Midwest Oil Co.._..-.. 7%| 7% %7%| 1,600] 7% Feb] 8 Jan 
|} Inta Ind a ee, Ee RS ee 400 1% Feb 1% Jan | Midwest Piping & Sup...*|------|----- -----] ------ 11 Jan} 1! Jan 
Internat Metal Indus A-..*|------ | 9% 10 125| 9% Feb) 12% Jan | Mining Corp of ao *]------]--- <- -----| ---z-- 1 Febj 1 Feb 
Paper & Pow walrr S 3 1% 2%| 7,000 1% Feb 3 Jan | Minnesota Min & Mfg-..*|------ 63 65 750| 57% Jan} 65 Feb 
Internationa! Petroleum— | Minnesota P & L7% pf 100) -- ---- ecce e-- ee Sees 
Coupon shares. ....-.--|------| 18 18%| 1,100!) 17% Jan| 19% Feb | Mississippi River Power— ; 
red shares. ..--.-|---- | 18% 18% 100} 18 Febj| 19% Feb 6% preferred _...-.-.- 100) - -- - 117 117% 30} 117 + Febj 117% Feb 
| International Products -- 4%| 4% 4%!] 1,200) 4% Jap 5 Jan | Missouri Pub Serv com..*| 4% 4% 4% 200 436 Jan 5 Jap 
Internat Safety Razor B.* “| % "ie 400 % Jan ig Feb | Mock, Jud, Voebringer— 
International Utility — | mmon-..---.-- "g0| 1034) 1034 10%) 100] 10% Feb) 1145 Jan} 
SEED Ih. cnccanccocecs * 68%) 68% 8% 300! 8% Jan| 9 #£‘Feb | Molybdenum Corp------ 1} 6%| 6% 7 3,000; 5% Jan| 7 Feb 
ote 1| S16! 516 816 700 ye Feb % Jan | Monarch Machine Tool..*| 28'4| 2%’ 4 28% 200! 24% Jan| 29% Feb 
$1.75 preterred_-- ---- i PO 14 15 100; 14 Feb| 18% Jan | Monogram Pictures com-1|------ Sheers sencd] «coves ig Feb 1 Jan 
$3.50 prior pref_------ Mictinglocsss sacdal sseeus 32 Feb| 37 Jan | Monroe Loan Soc A-.-.--- | a: 2 2 100 Feb 2% Jan 
Warrants series of 1940. |------|-----  --n 25] -=- cpr lnnnpawwnn ann |mwnsernn nn Montana Dakota Util_--10)--- --- <n = waa nm --|-----------|----------- 
International Vitamin---1) 3% 3% 3%| 1,500; 3 Jan 3% Feb | Montgomery Ward A..-.*|------ 1684 169 250) 168 Feb} 171 Jan 
Interstate Home Equip- 1) 8 8% 300, 7% Jan| 8% Jan | Montreal Lt Ht & Pow..*|------| 24% 24% 300} 23% Febj 26 Jan 
Interstate Hosiery M jro*--- |----- ; 10% Feb) 13 Jan | Moody Investors part pf.*|---- -- 28% 28% 2&| 26 Jan| 30 Jan 
Interstate Power $7 pret_*|----. | 8% 38% 325) 3% Feb| 5% Jan | §Moore (Tom) Distillery.1|------|----- -----| ------ 4156 Jan 719 Feb 
Investors Royalty-.-----1)------ | *16 % 300 ‘6 Jan % Jan | Mtge Bank of Col Amshs_-_|------|----- --.- =-- 4% Jan 4% Jan 
Iron Fireman Mfg v t c---*| ------ |----- - . 16 Jan| 17% Feb | Mountain City Cop com 5c 4 4 4%| 6,300 3% Feb 4% Feb 
Irving Air Chute. ---.- eool|--+--- | 16% 16% 200' 16 Jan| 17% Feb | Mountain Producers. --10)----- 5% 5% 400} 5% Feb| 5% Jan 
I wer A....*|------| 416 ie 100 4146 Jan 44 Jan | §Mountain States Pwcom*|------|----- -----| ------ % Jan % Jan 
Jacobs (F L) Co..------- 1\.-----| 2% 2% 600} 2% Feb) 3 Jan | Mountain Sts Tel & Tel 100|------|----- ---- --| 138 Jan| 141% Feb 
Jeannette Glass Co------ *|---- 2% 2% 200) 1% Jan 2% Feb! Murray Ohio Mfg Co....*| 12% 11% 12% 300 °% Jan| 12% Mar 
Jersey Central Pow & Lt—| Muskegon Piston Ring. 2% 16%| 16% 16% 150} 15% Jan| 16% Mar 
54% preferred..-.-- 100 ---- 90% 90% 25; &8 Jan| 90% Feb | Muskogee Cocom.....-..*|------ 8% 10 150 &% Jan} 10 Fep 
6% wpreferred...-.--. ~100 | - - -- 96% 96% 30| 95 Jan| 95 Jan 6% preferred... ..... sé0 sae 79 79 10; 79 Feb' *1% Jan 
7% preferred --.-..-.-- 100|------| 10434 105 60} 103% Jan} 105 Feb | Nachman-S: a ee = = 10% Feb| 11% Jan 
Jones & Laughlin -100) - - -- 28% 29%] 1,300) <7 Feb| 36 Jan| Nat Automotive Fibres..1} 8%| 84 9% 3,600; 7% Jan| 9 Jan 
Julian & Kok oom..*|------|----- wn nen] mon nnn nen eee ew nnn len nn ene nnn- Nat Bellas Hess com.... *16 816 % 1,300 Sxg ~Jan Ti, Jan 
Kansas G & E7 2100|------|----- ---- ..| 116% Jan} 11944 Jan | National Breweries com-_*------ 29° 29% 100} 28% Feb) 31 Jan 
Keith (Geo E)7% 1st pf100|------ w2-- --- ee Peer tres Cet 7% preterred..-..... 25} - -----|----- «----| ----~-|---- -------|--2>------- 
S Dp cammened -ore-- 6% 6% 100 6 Jan 7% Jan | National Candy Co..-.-.-.. o..-.--- 11% 11% 100; 10 Febj| 11% Feb 
Ken-Rad Tube & Lamp A * 4 4 4 15 4 Feb} 4% Jan | National City Lines com-1j------ 145 =15 200} 14% Jan} 16% Jan 
St Ce S00h. nanenoneee sesene]--0-- cod] conccnlneesevecdselonsccocoagece $3 conv pref___.._--- ----| 44% 45% 150 3 Feb| 47 Jan 
Kimberly-Clark 6% pf.100) ------|--- os. ~o} SE8 Jan| 112% Jan | National Container (Del).1) 10%| 10'4 10%| 2,500; 9% Jan) 11% Jan 
Kingsbury Breweries--.-.. oe --- once] ------Jocccoccesecleoscecesce- National ae eo} 12%| 12% 12%) 4,000) 12 Jan| 13% Jani 
Kings Co Ltg 7% pt B.100 ------| 92 92 10} 89 Jan! 92 Feb | Nat Mfg & Storescom...*------| 3 100 3) ~=6Feb| «63% «=Feb 
al 00 ---- Save’ caged’ asang 67% Jan 68 Jan | National Oll Products - ..4.-- 41% 42% 600 41 Jan| 44 Jan 
eo re Producta pecese 1) 1% 1% 1%| 1,100 1% Mar 2 Jan | National P& L$6pref...*| 8814; 88% 93% 615| 88% Mar| 97% Jan 
cccccece||----- 2% , 1,200 2% Jan 2% Jan | National Refining com.-..* 3% 3% 3% 100 2% Jan 3% Mar 
Kirkra Lake G ‘M Co Ltd 1 ------ ence --n--| ------ 1 Feb) 1% Jan | Nat Rubber Mach.------ e| 6%| 6% (6%) 4,600) 3% Jan) 6% Feb 
Klein (D Emil) Co com..*|------|----- eos _.| 183% Jan| 13% Jan | National Steel Car Ltd_-_.*|------ 48% 50 125} 48% Feb] 54% Jan 
Kleinert (I B) Rubber Col ------|----- ----- --| 10 Jan| 10% Jan | National Sugar Refining.*|------| 10% 10% 800} 10 Jan} 11% Feb 
p common....1|------ a 6% Jan 7% Jan | National Tea5%% pref.10 7% 6% 68 625 5% Jan 8 Mar 
Kobacker Stores Inc- - - - - #|------|----- es Pees errr rt) oo ee National Transit --. - 12.60) --- --- 10% 11%| 2,400) 8% Jan) 11K Feb 
Resoee Co 0% pret...100| 88 86 88 80; 85 Jan} 88 Feb | Nat Tunnel & Mines_...*|------ 1% 1% 600 1% Jan 1% Feb 
eg ~--4 4. a. Nat Union Radio Corp..-.1 %16 %16 16 100 ‘16 Feb % Jan 
4% conv ist pret....100  ------ eae sencnl oscces Feb} 55 Feb] Navarro Oil Co.....-...- @j..-.-.|----- -----| ------ 12 Jan} 12% Jan 
Kress (8 H) special pret. 10|------|----- «| o-ec- 11% Jan| 12% Feb | §Nebel (Oscar) Cocom...*|------|-----  :>--- ocaglocantnacpasioneenedanen 
Kreuger Brewing Co-....1|------!|----- ee ee 5 Feb| 26% Jan | Nebraska Pow 7% pret.100)------ i115 116 30; 115 Feb} 117 Jan 
Lackawanna RR (N J)_100|------ tele, adeedh Semel 41 Jan| 42% Jan | Nehi Corp common.....-. *| 62%| 62% 63%; 900) 60 Jan} 70 Feb 
Lake Shores Mines | 20%% 21 800| 20% Feb) 25% Jan lst preferred_.........*|---- -|----- -----] ------[---20------ [02-2 2-0---- 
Lakey Foundry & Mach.1 ------ 4 4% 700| 3% Feb| 4% Jan | Nelson(Herman) Corp...5| °%4 5% 6 400 5% Febj 6 Jan 
Lane Bryant 1% 8 | eenavclocsse <cace] coccas z71 Jan Jan | Neptune Meter class A... *|---- -- 5% 5%¢ 100 5% Feb) 6 Jan 
Lane Wells Co com-..-.--.1)------ 9% 10% 400; 9 Jan| 11% Feb | Nestle Le Mur Cocl A...*|------|----- -----| ------ % Jan 1 Jan 
Lansoador! Uta Bakeries Nevada Calif Elec com. 100) - - -|----- wrese| <----- 14% Jan 1K Jan 
y) inh cautitettninseide tanto o...--- danse shognd] costa 16% Jan| 16% Feb 3% cum 4%non-cum. 100} --- ---|----- anoiil scossdghisesbaahannasanesGnas 
ie celal enlists Bccccalecece cocce] csncccloscoqneesescesescesce eg Assoc....*%| 12 12 12 75} 12 Feb, 13% Jan 
kateourt Realty common 1 eeseeclecase sence anit % Feb % Feb 6% preferred. ...... 100) 67 65 71 850} 65 Feb) 76% Jan 
eae tt in eee a: 6 Feb) 6 Feb $2 preferred. __.......*|----- 24% 24% 25) 24% Feb| 25% Jan 
Lehigh Coal & Nav re : 2% 2% $2%| 4,400 2% Jan 2% Jan | New Engiand Tel & Te! 100 121%] 130% 131% 110} 124% Jan| 131% Mar 
Leonard Oil aerae- -56 ------ ot ee | 700 ‘ie Jan % Jan | New Haven Clock Co....*|------|---=- _ eoneel cccves 5% Jani 6% Jan 
i 2 ae (R G) Ine..1)------ acc Sesen] sussen 314% Feb| 35% Jan | New Idea Inc common..-.* .--| 134% 13% 100} 12 Jan| 1°% Feb 
i Line Material Co.......5)------|----- Nedah seexee 9% Jan} 11% Feb | New Jersey Zinc... ...- 62% % 62% 400; 60 Feb| 65 Jan 
Lipton (Thos J) class A--.1|------ ease one . 10% Jan| 16% Feb | New Mex & Ariz Land...1/------|----- ----- -_ 1 Feb} 1% Jan 
6% preferred........25 | ------ 21 21% 450| 18% Jan} 21% Feo | New Process Co...-....-.. Blowcccclecees eostel weucas 33 Feb| 33 Feb 
Lit Brothers common. --.*| - - - -- - 1% 13 100/ 1 £¥Feb| 1% Jan | N Y Auction Co com....t|------|----- ----- 2 Feb| 2 Feb 
Loblaw Groceterias cl woQ|-encne|-ve-- -----] -2----|-oooeennoee|oosroccoee= N Y City Omnibus— | 
wwcccccncccece®|------|----- --=-- _--|-0---00-2--]----------- i écadamenoes - wan scccel o-o<ssioksasoganalecenecsanns 
Locke Chain....... 6| 13%| 13% 13% 50| 13 Jan| 13% Jan N Y & Honduras Rosario 10; 23%| 23% 24 150} 23% Mar) 28% Jap 
Lone Star Gas Corp-----*| 9%) 9% 972} 1,700 9% Jan| 10% Jan | N Y Merchandise_..... S26] 88 see] 500) 78 Jan| 9 Feb 
ng Island Lighting— NYPPa Lt7 ef..1 116% 64 116% ») 114 Jan 118% Jan 
Common...........-- * 1 1 1%} 7,900 1 Feb 1% Jan % aie < 106 106 106 10} 101% Jan 109 Jan 
7% pref class A_.... 100) 41%; 41% 42% 125; 4134 Mar; 45% Jan iy Geipeasiins Corp— 
6% pret class B..... 100| 37 37 «40 450| 37  Mar| 44% Jan | Foundersshares______- 14%| 14 14%| 1,500) 12% Feb] 14% Feb 
| Pee . eee 2 2 500 1% Jan 2 Feb | New York State El & — 
Land & Explor.1\- ----- 8 5%| 1,700; 5 Feb) 6 Jan 5% % preferred... .. Dacnd 104 104% 40} 104 Feb! 105% Feb 
P & L $6 pref__*|------ ee ee 103. Jan| 10544 Jan | New York Transit Co_.._5|------|----- -z---| ---- -| 5% Jan| 6% Feb 
Ludwig Bauman & Co com*| - - - - - - Succc sesedl cack capeegeeosseuseagese ----- | N ¥ Water Serv 6% pf.100| 224) 2234 22s 10; 21% Jan} 29 Jan 
Conv 7% 1st pref....100) .-----|----- ee eee 21 Jan} 25 Jan | Niagara Hudson Power— 
Conv 7% ist pref v t c100) - - - - - - 25 25 20} 20 Jan} 25 Jan Common..........-- 10} 5 5 5\4| 6,500) 4% Feb) 6% Jan 
Lynch Corp common....5| 2634, 26)4 26% 200| 24% Jan) 26% Jan 5% ist pref......._- 100} 884| 874% 88% 575| 86 Jan| 89% Feb 
Radio & ecol|------ 56 %| 3,100 ‘ie Jan ‘xe Jan 5% 2d preferred. __.. 100|------|----- is! Pees 273 Jan| 81% Feb 
Manati Sugar opt warr..-.|------ Mig = Mig 200 %i¢ Feb 11g Feb Class A opt warrants_.__|------ lie lig 500 ly9 Jan 353 Feb 
Mangel Stores. ......... 1% 1% 1% 500} .1% Jan 1% Feb Class B opt warrants_.-_|-- ---- 1 1 300 % Jan Feb 
Os conv peceumet ee 35 = 35 50| 35 Feb|) 36 Feb 
M (The B) Co. *| - ----- Sases sages} ecckns 10 Jan} 10 Jan Class B common.....- 5} 5% 5% «5% 200; 5 Jan} 5% Feb 
Mapes Consol Mfg Co... *| ------ 29 #829 100} 25% Jan| 29 Feb A preferred. ._.100|------|-----. -----| ------ 94% Feb| 99% Feb 
Marconi Intl Niles-Bement-Pond-...-..*|- - ---- 63% 64% 200} 57% Jan} 67% Jan 
Communica’ns ord reg £1|------|-----  -----| ------]--3p0-eegre|--apeeo rece Nineteen Hundred Corp B1|------|----- --=--| ---= 8% Jan| 8% Jan 
Margay Oli Corp..... pee eet. eee 15 Feb| 15 Feb| Nipissing Mines. ........5)------ 1 1% 200; 1 Jan} 1% Jan 
nm Steam Shovel....*| 44 3% 4%! 1,500) 2% Janj 4% Feb/| Noma Electric. ......... casedictean Siptal eosese 4% Jan| 5% Jan 
Mass Util Assoc v t c....1)|------|----- ocgeel consee 2% Jan| 2% Jan | Nor Amer Lt & Power— 
Massey Harris pe Qloecece 4 4 200 4 Feb 5 Jan 2 Speer RE ———— 54 1g} 7,500 % Feb 1% Jan 
Electric Co..... o}]|------ 27-28 300| 213 Jan| 29% Feb| $6 preferred.......... *| 8045] 79 80%) 900) 7336 Jan) 84 Jan 
May Hosiery Millis Ino-— North Amer Rayon cl A... *|------ 23% 23% 100} 23% Feb) 26% Jan 
preferred .......... ee es Ens Be ee B ee . eee thee need Sonsaa 24% Feb) 26% Jan 
MoCord Rad & Mfg B...*|------|----- -----]| ------ 2 Febj) 2% Feb prior or gO) 50%) 505% 50% 10] 49% Jan} 52 #£Feb 
Me ..* 8 8 8 500 7 Feb 9% Jan | No Am Utility Securities. *|- - ---- a% a% 100 %¢ Jan ‘is Jan 
Mead Johnson & Co...... *| 166 165 167 250} 15244 Jan} 167 Feb | Nor Central aa ag: Speqgrest Pa 2% Jan| 2% Jan 
Memphis Nat Gas com..6 ------ 4% 4% 800; 4 Jan} 4% Jan | Nor European ee, | a eet eo lig Feb lig Feb 
basase 15 15 50| 15 Feb) 153§ Jan | Nor Ind Pub Ser 6% pf_100|------| 103}4 103s 10} 100 = Jan| 105% Feb 
Merchants & Mfg cl A...1)------ 3% 3% 100 3% Jan 4 Jan 7% preferred....... 00|------} 110% 112 60| 106% Jan} 114 Feb 
Partici PMietancalsvtce  snqealseesell 28344 Feb] 30% Jan| N Pipe Line..... 10| 73 7% 7% 7 6% Jan| 7% Feb 
Merritt & Soott*| ------ 3% 4 200 3% Feb) 4% Jan | Northern Sts Powel A--25| 1)5s| 1154 113s) 200) 11)s Mar, 15} Jan 
Warrants... ........-.-.|------ athae | c6nsel cteeem % Feb % Feb | Northwest = 17% 17% 100} 16% Jan| 18 Feb 
64% A preferred...100|------|----- -----| ------ 63 Jan} 67 Jan | Novadel- _...*%| 3636} 36 36% 200} 36 Mar) 37 Jan 
Mesabi Iron Co......... 16 16 %| 1,600 %5 Feb % Jan | Ohio Brass Co cl B _-*| 21%) 20% 21% 150} 19% Jan} <3 Feb 
Metal Textile Corp... .25e) - ----- 3 3% 500 2% Jan 3% Feb | Ohio Edison $6 pref... .. a 110 110 25| 107 Jan| 110% Jan 
Dat ene. wacccclecace cease] ooneee 4244 Jan| 42% Jan | Ohio Oil 6% pref...... eee 103% 104% 200} 983% Jan| 104% Feb 
Metropolitan — Ohio 113% 113% 10] 11334 Feb} 11634 Feb 
$6 preferred..........* Ohio ; ‘ 
Mexico Ohio Oil........* 
Michigan Bumper Corp... 
Michigan Steel Tube. .2.50 
Michigan Sugar Co..... 
Preferred...........10 

























































—— 
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STOCKS 
(Continued) 


Par 


Range Since Jan. 1, 1940 











Pacific Can n..* 
Pacific G A Ee 6% ist eer 
54% Ist preferred_- 
Pacific Sighting $5 pret__ oe 
Pacific P & L7% pret..100 
Pacific ee o_o 
$1.30 ist —2. oO pag 


x 


Penn Cent Airlines com..1 
Pennsylvania Edison Co—. 


Penneyivania Sugar com 2 

Pa Water & Power Co._._* 

Pepperell Mfg Co....- 100 
2 . 


= 


Philadeiphia Co common.* 
Phila Elec Co $* pref....* 


Phillips Packing Co....- 

Phoenix Securities— 
CREE. .nncscceccee 
Corv $3 pref series ret 


Pines Winterfront Co....1 

Pioneer Gold Mines Ltd..1 

Pitney-Bowes Postage 
Meter 











Pittsburgh Plate Glass ..25, 
Plough Ine com...-.-- 7 





4 Prentice-Ha!! Inc com....* 
Pressed 


Produeers Corp....--- 25¢ 
Prosperity Co class B....* 
Providence Gas. .-...-...- 


a+ we eeeeeer 


$6 preferred 
Pubite 5 Service of Colorado 
6% ist preferred... ..100 
7% is preferred -...100 
Publite Service ofl 
$7 prior preferred . -..- ad 
preferred a 


ie 

iW Public ° Service of Okla— 

7% prior lien pref...100 
L— 


Pyle-National Co com... “5 


6% preferred ...-..- 100) 
Quebee f#ower Co.......-* 
1 Ry & Light Secur com... 


a 

Railway & Util Invest A..1 
Raymond Concrete Pile— 
Common. ..........--- 

$3 conv preferred... .-.- ° 





GR G0EE Di cccececs 100 
Rochester 
Ro'lls Royee Ltd— 








Ryerson & Haynes com... 
8t Lawrence Corp Ltd...* 





Samson United Corp com. 1 
Sanford Millis .......... 
Savoy Ol) Co. -......- r) 
Schiff Co common......-. 


Secrenton Elec $6 pref._..* 
Scranton Lace common..* 





Pantepec Oil of Venezuela— 
American shares 


Parkersburg Rig & Reel_.1| 9 
Patchogue-Plymouth Milis* 
Pender gd Grocery A...* 

Class B * 


Peninsular Telephone com* 


Class A $1 40 cum pref25|_ 
Penn-Mex Fuel-.-.-..... 50¢ 


$@ preferred - W*TAy. 
Penn Sait Mtg Co._..-.- a 


boo: 


was 
RRS 


— 
i 


Pharis ‘lire & Rubber_...1| 7 


_ 
wo 


—aIss) 


Phila Elee Pow 8% pret 25 2 


=) 
oN 


— he 


a Dy Oh 


Pierce Governor common.*| 


RK KKKK KK 





Pleasant Valley Wine Go-1) 
Pneumatic Scale com --.10 n= a 


Polaris Mining Co....25¢, 
Potrero Sugar common... -5| 7 


Premier Gold Mining....1) 
Metals of Am...1; — 








6% prior iten pret....100) 





| Starrett (The) Corp vt © 
Canada— 


$6 preferred 








Pyrene Manufacturing..10) ~~ 
Quaker Oats common..--.*| 


Sterling Aiursinum Prod 
comes —— EnB.0- 5 eee Ae 2, = 











Swan Finch Ol! Corp....15)_____- 


Taggart Corp com......- 
Tampa Electric Cocom..*| 29 
Tastyeast Inc class A....1 4 
Taylor Distilling Co....- 


Technicolor Inc common.*) 15% 
Texas P & L 7% pref..100) 113% 
Texon Oil & Land Co....2 2% 
Thew Shovel Co emeeens | 22% 


Tel 634% prt 100) _ 
Roeser & Pendleton Inc_.*! 


Ar dep rcts ord reg...£1| 





Todd Shipyards Corp....*|..._.- 
Toledo Edison 6% pref.100)_____- i 


Tonopah Mining of Nev.1|___- 
Trans Lux Pict Screen— 


$1.20 conv pref......20 
Roesta International ..... ad 
Royalite Oi! Co Ltd..... .*| 
Royal Typewriter......- ° 

i Russeks Fifth Ave.....2% 
4 Rustiess Iron & Steel___.- 1 
4 $2.50 conv pref_...-.-.- ° 
Ryan Conso! Petroi...... ° 


| nswestern beeline 
Clas A $2 cony ;ref.. 50) , C8 Ce ° 





bize Chatillon ee 

Ca Mao nencseeeseos ts 
Tung So! Lamn Works...1 2% 

80c¢ conv preferred... . - ., 
Udylite Corp........... 1 4% 


—— pref....* 
Series B pref ° 











STOCKS woe 
(Continued) Sale 
Par| Price 
Scranton Spring Brook 
Water Service $6 pref..*)..____|_____ 
Sculltn Steel Co com._... , ——— 
Warrants............. 4 


Selby Shoe Co. .........*/______ 
lected Industries Inc— 
Convertible stock.---.5| 4% 
$5.50 prior stock. .... ies <~< 


Amer dep rets reg....£1)______|___- . 


Prenat d Safety Control....1 4 
ck Corp 1 


Sesee Leather common...*|_.____/____- 


Shattuck Denn Mining... .5 6% 
Shawinigan Wat & Pow..*| 15% 
4% 


Sherwin-Williams of Can.*|_.-—_|__._ 


Shreveport Ei Dorado Pipe 


Line stamped. -...... 35 “SSE? Se 


Simmons H’ware & Palais 1% 


Simplicity Pattern com__}/______|____- 


Singer Mfg Co........ 10@; 145 
Singer Mfg Co Ltd— 


Amer dep rets ord reg. £1)... ___|____- 
phy hd lee ES 


Skinner Organ. .........5)______}_._-- 
Solar Mfg Co.......... H 1% 
Sonotone Corp.........-. aR Ae 
Soss Mfg com..........  ISERSE 
South Coast Corp com...1 1% 
South Penn Oll_....... 2%, 40% 
Southwest Pa Pipe Line.1¢/}______ 
Southern Calif Edison— 
5% ortginal preferred.25)______ 
% preferred B_....-. RE 


Southern Colo Pow ei A.25|_.____|_____ 

7% preterred....... Ss eee 
South ow Engl Tet...100 ______|____. 
Southern Phosphate Seer i somhahead 


Southern Pire Line....-. See 

Southern Union Gas..... ae 

ferred A. .ccc-ce- eee 

Southland Royaity Co...5 5% 

Spalding (A G) & Bros...1)______}____- 
5% .s8t preferred 


a 
g 
© 
4 
' 
~8S 


7% preferred A..... 100 


GR. ctmnaviabus 1 1% 





















For tootnotes see page 1405 























Range Since Jan. 1, 1940 
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STOCKS 
(Concluded) 


Range Since Jan. 1, 1940 





High 


BONDS 
(Continued) 


” Week’ 8 Range’ 
of Prices 
High 


Range Since Jan. 1, 


March 2, 1940 


940 





High 





Unexcelled Mfg Co..... 10 
Uaton Gas of Canada....* 
Union Investment com. .*| - - - - 
Union Premier Foods Sts _1| - - - - 
Un Stk Yds of Omaha. .100 


United Aircraft Prod. -...- 1 


United Chemicals com...* 
$3 cum & part yee 


United Gas Corpcom..--1) 1% 


ist $7 pref non-voting _* 
Option warrants -....-- 
United G & E7% pref.100 
United Lt & Pow com A.-.* 


eae class B.....- ' 
st preferred......- 
United Milk Products...* 
$3 partic pref..-..-.-.- ° 
United Molawes Co— 
Am deo rets ord reg ----- 


United Profit Sharing. .25¢ 
United Shoe Mach com-.25 
Preferred 25 


em eee ere 


U 8 Foll Co class B....-- 
U 8S Graphite com.....--. 5 
U 8 and Int'l Securities... *| -- - - - - 
$5 Ist pref with warr...* 
U 8 Lines pref.........-. ° 
U 8 Plywood..-......-.- 1 
$1% conv pref....... 20 
Us Pe cesses 1 
U 8 Rubber Reclaiming --.* 
U 8 Btores common... .50¢ 
lst $7 conv pref.....-- bd 
United Stores common. 50c 
United Wall Paper.....-. 2 
Universal Consol Oil... .10 
Universal Cooler cl A_...* 
Class B _prbbebnoe™ 
Universal Corp vtec ——— 1 


Universal Pictures com-..-.1 
Universal Products Co...* 
Utah-Idaho Sugar....... 5 
Utah Pow & Lt $7 pref...* 
Utah Radio Products....1 
Utility Equities... .... 10¢ 


$5.50 priority oy F 


Utility & Ind Corp com 


Conv preferred 7 
Util Pow & Me Lt 7% pref. | 


Valspar Corp com......- 


; oe 
Van Norman Mach Tool.6 


oo Petroleum. ..1 
Va Pub Serv 7% pret. 100 
Vogt as RESER 


Waco Aircraft Co. ....-.. ° 
Wagner Baking v t o...-. 
Wi common.......* 


Walker Mining Co....... Os 
Wayne Knitting Mills...5 
Wellington Oil Co....... 1 
Wentworth Mfg...... 1.25) - 


West Texas Util $6 pref_.*|-_-. 
West Va Coal & Coke....*|._-- 


Western Air pone _paooe 1 
Western Grocer com... _20 
Western Maryland 
7% ist preferred... 100 
Western Tabiet & Station'y 
Com ° 


Amer dep rets....... Sal. . 
Wright Hargreaves Ltd_.* 
BONDS 
Alabama Power Co— 
lst & ref Se........ 1946 
lst & ref Se........ 1951 
lst & ref Se........ 1 
Ist & ref 68........1 
lst & ref 4}4e...... 1967 


*Conv debt 43s...1948|__ 
*Conv deb 4348....1949 
Con 19 


an ‘ 


—_ 





KRKK 


o a 
om Re ee ao 
\ 
a 


KKK 








—Nh 


o_— 
S&S AOenoursin 


3BS23 


323283 33822 2322223 


=O 


33 2 33 


tn 
——— + 














Feb 
Jan 
Feb 





Mar 
Mar 





» o& ww SPoaS 
KK KRKKK 

_ 

5 


— 
QunSwseree an 
— 
= 
= 


oon 
KRKK 
_ 
_ 
= 


~ 
Cr nwoa- 


~- 
i) 


enw aNnen~ 


1% Jan 
1% % Feb 
3% Feb 
ly% Feb 
644% Jan 
7% Feb 
14% Feb 


% Jan 
% 


x 
> 
S 


o 
= 

= 
eS 
fo) 


= 
2 
S 


RK 
~ 
= 


a 
2 
& 
— 
5 


KK KK 
u 
> 
s 


em e ww wwe 


KERR 
w 
> 
=] 


-_ 
< 
2 
Ss 





Betblehem Steel 68... 1998) - --- 
Birmingham Elec 43481968 
Birmingham Gas 56. ..1959 


Broad River Pow 56..1954 
Canada Northern Pr 5s ‘53 
Canadian Pac Ry 66..1942 
Carolina Pr & Lt 58...1956 
Cent Power 5s ser D..1957 
Cent Elec oe 


6s 1949 
Communit: Pr & Lt 5s '57 
Conn Lt & Pr 78 A...1951 
Consol! Gas El Lt & Power 

(Balt) 34s ser N...1971 

lst ref mtge 3a ser P_ 1969 


6a ex warr stamped _ 1944 
Gatineau Power 3%s A '69 


General Bronze 66... . 1940) - 


General Put Serv 66..1953 


Gen Pub Uti! 6%s A_1956| 95 
*Genetal = 


Green Mount Pow 3%s '63 
Grocery Store Prod 68. 1945 
Guantanamo & West 6s '58 
Guardian Investors 68.1948 


& St Ry 5s-...... 1938 


Heller (W E) 48 w w..1946) -- - - 


~_—e Guif Gas 66... oo 


% pin area 
Houston Lt & Pr 3 4s- 1968 -- 


*Hungarian Ital Bk 7 \s'63 
Hygrade Food 66 A...1949 
68 series 194 


lat & ref 644s ser B_1954 
lst & ref 6a ser C_..1956 
& f deb 56 44e...May 1957 
Indiana Hydro Elec 68 1958 
Indiana Service 56....1950 
‘ lst lien & ref 68__...1963 

















151 
96% 
96% 

102 
96% 
81% 

107 


4 100% 


34% 
35 
76% 


5% 105% 


4 100% 
47% 
91 
95 
74 
72} 
71% 
71% 
86% 
86% 
95% 

138 


109% 
108% 


125% 


84% 
91\% 
57 
94% 
106% 


6% 
5% 


thie) £ 


81% 
110% 
79% 


» 103% 


102% 
106 4 


105 
107% 


9344 
107% 
110 


ax 








33828 2 


~ 
S 


tN 


w 


No [—) art 


2333 2 22 


= 


EEE 


~ leew ewww oe 


3883 2 








Jan 


Jan 





Feb 


Jan 





AR 


x 


on J 


Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


ee een 





For footnotes see page 1405 
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Volume 149 
Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 Last |Week'’s Range| for Range Since Jan. 1, 1940 
BONDS Sale of Prices Week BONDS Sale of Prices Week 
(Continued) Price |\Low High $ Low | High (Concluded) Price |Low High) $ Low High 

Middle States Pet 6348 °45)______ 100 100 2,000} 99% Feb! 100% Jan | Texas Power & Lt 58.1956) ----- 107% 1075%| 9,000) 107% Jan} 108% Jan 

Midland Valley RR 5s 1943)______ 65% 66%| 5,000) 65 Jan| 70 Jan 6s series A........ I ia aceal 117 118%} 4,000] 115 Jan| 118% Feb 

Milw Gas Light 4s_-1967| 10214| 102% 1035</ 29,000] 10034 Jan| 103% Feb | Tide Water Power 58.1979) 10134} 101% 10244} 21,000) 100 Jan| 103% Jan 

Minn P & L 4s._ ~-1978) 103%| 103% 103%} 20,000] 102% Jan) 103% Mar | Tietz (L) see Leonard— 

& ref 56__...--- 955| 10614] 106% 10634] 1,000] 105% Jan) 10644 Feb | Twin City Rap Tr 534852) 65%{| 6544 66%4/ 19,000) 6234 Jan} 66% Feb 

Mississippi Power 58..1955)______ 103% 103%} 12,000} 102 Jan| 104 Jan | {Ulen Co— 

| Miss Power & Lt 58..1957/ 104 102 1045] 22,000| 103% Jan} 104% Feb Conv 6s 4th stamp.1950 8 8 84%} 7,000} 8 Feb} 10 Jan 
| Miss River Pow Ist 56.1951/______ 109% 109% 19,000] 109% Jan| 11034 Feb | United Elec N. J 4s..1949] 11854/ 118% 118%] 6,000) 117% Jan| 118% Jan 

Missouri Pub Serv 56.1960} 9414) 9214 94144! 27,000! 92 Jan} 98 Jan | United El Serv 7s....1956} 44 44 45 12,000} 43% Jan} 45% Jan H 

Nassau & Suffolk Ltg 58°45) 99% 99%; 99%4| 27,000} 98% Feb) 99% Jan | *United Industrial 6 }4s °41|------ 120 we 2 Secuum 20 Jan} 20 Jan 

Nat Pow & Lt 6s A...2026) 112%| 112% 112% 11,000] 111% Jan| 112% Mar “lst s f 68......... 1945/___.-- 19% 19%| 3,000) 17% Jan} 19% Feb 
Deb 5e series B_._.2030) 1071%| 107% 107% | 24,000] 106 Jan| 107% Feb | United ct & Pow 68..1975} 82'4| 82% 85 | 26,000) 75 Jan} 87% Jan 

$*Nat PubServ 5s ctfs 1978/______ 21% 22 3,000} 21% Febj| 25% Jan @cccceccccccce 854) 85 85%! 7,0 77% Jan| 89% Jan 

Nebraska Power 448.1981) 110 109% 110 4,000} 108% Jan| 111 Jan | 58.-.-.......--.-- iisecacd 108% 108%} 4,000) 107 Jan| 108% Feb 
6s series A__...-.-- ee 127% 127%] 2,000) 124 Jan| 127% Feb | Un Lt & Rys (Del) 5%48’52) 91%} 91 92%} 70,000} 88 Jan} 93% Jan 

Neisner Bos Realty 6s '48)._____ 107% 109 | ------ 106 Jan} 108 Feb | United Lt & Rys Ot, 

Nevada-Calif Elec 56.1954; 7814) 78134 82%] 27,000| 78% Jan| 82% Feb 6s series A........- 1952] ___--- 117% 118 6,000} 11714 Feb] 119 Feb 

New Amsterdam Gas 56 '48/______ eee 8 ean tk 121 Jan| 122% Jan Deb 6s series A-...1973| 82%4| 824 83 | 12,000) 74 Jan} 84% Jan 

N E Gas & El Asan 56 1947) 67%%| 67 68%| 70,000] 63% Jan} 71% Jan | Utah wou & 14 4..288 100 99% 100 ‘ 99 Jan| 101% Jan 
| 7 eee 67%) 67 67%| 51,000' 63 Jan} 714 Jan a ae 99 99%] 7,000} 99 Jan| 100% Jan 
Conv deb 56...---- 1950} 67 | 67 68 | 28.000] €23%4 Jan| 713% Jan | Va Pub Serv Giga 1988 102. | 102 102%| 15,000] 102 Jan| 103 Jan ||} 

New Eng Power 3(s.1961/______ + og oe ee 108% Jan| 10934 Feb Ist ref 5e series B.. 1950)------ 101 101%] 20,000} 100% Jan| 102% Jan 

New Eng Pow Assn 58.1948, 9534) 951, 99%<|108,000] 95% Feb] 99% Jan | 68.-..........-... 1 100%} 9954 100%} 9,000) 97% Jan} 101 Jan 
Debenture 2 97%%| 97% 100%] 80,000} 97% Mar} 100% Jan | Waldorf-Astoria Hotel— 

New Orleans Pub Serv— *5e income debt... ..1954 7%  j 8%] 17,000 7% Mar) 10% Jan 
5s stamped. -......1942/.__._- 102% 102%|-_----- 101 Jan| 10244 Jan | Wash Ry & Elec 4s...1951/_.--.-_- 108% 108%] 1,000] 108% Feb| 108% Feb 
*1 6 series A-1949] 1024| 102% 102%| 89,000) 102 Jan] 103}, Jan | West Penn Elec 56.. 2030)-....- 107 44 108 5,000) 10644 Jan) 108 Feb I 

New York Penn & Ohio— West Penn ‘iraction 56 '60/_.__-- 115% 115%} 4,000) 115 Jan} 115% Jan 
*Ext 44s stamped.1950)______ 85% 86%] 11,000} 81 Jan| 86% Feb | West Newspaper Un 6s '44/_____- 58% 59'4| 5,000} 52% Jan| 60% Feb i 

N Y State E & G 4}48 1980) 104 104 104%] 18,000} 104 Feb] 105% Jan | Wheeling Elec Co 56..1941/__-_-_-_- S106) 1B TE cecucs 104 Jan} 105 Jan 
Ist mtge 3%s_--.--- 1964)______ 106 106 2,000] 105344 Feb| 106% Feb | Wise Pow & Light 48.1966) 10614} 106 106%) 4,000) 105 Feb] 106% Jan 

N Y & Westch’r Ltg 4s 2004/______ 106 106 1,000] 104% Feb] 106 Feb | Yadkin River Power 58 '41| 104% | 104% 104%} 5.000} 101% Feb) 105 Jan 
Debenture 5e......1954)_____. 113% 114 4,000] 113144 Feb] 114% Feb | §*York Rys BO... 95 94 95 4,000] 94 Feb| 97 Jan 

Nippon El Pow 6 }s..1953)______ 56% 57 3,000} 55 Febj 57 Feb *Stamped Ss...... 1947; 96 95% 96 12,000} 95% Feb| 98% Jan 

mo ~ty - 19 10 y 2 1 101% Feb/ 102 

ania 2 101% 102%%| 51,000 e % Jan 

No Boston Lt Prop’ is 47 Src acad 10534 105 34] 10,000] 10435 Jan 106 Jan FOREIGN GOVERNMENT 
or Cont’ — = 46% 47 6,000 4 Jan; 49% Jan canes 
o Indiana G & ~-1962/_..... $105146106 | ...... 105% Feb, 106% Jan AND MUNICIPALITIES 

N’ western Elec 6s stmpd’45|______ Re RE Seeing Agricultural Mtge Bk co 

i|| N’western Pub Serv 561957) 106 | 106 106 2,000) 104 Jan} 106% Feb 20-year 78....Apr 1946)... _- 265% 2654] 1,000) 26% Jan| 29 °# Feb 

Ogden Gas 5e......-.- 1945] 11144] 111% 111%] 12,000) 110% Jan| 111% Jan °78 ctfs of dep.Apr "46 wisawe t22 BO 8 ci ccidbleeks cekeeiaee Meee 

Ohio Power 3%s....- 1 107%| 107% 108 | 52,000) 107% Jan! 108% Feb °20-year 7s....Jan 1947)_____- t26% 29%| ------ 26% Jan| 28% Feb 

Ohio Public Serv 48..1962/ 108%| 108% 108%} 30,000] 10744 Jan| 109% Jan °7s ctts of dep.Jan °47)._.__. $22 Be. © wows dulade de cbbetiastiah «santa 

Okla Nat Gas 3%s8 B_.1955| 107 106 % 107 15,000] 107% Jan! 107% Jan *6e otfs of dep...Aug '47/_____. $22 De |b cacockicsdan 46000 isaaed sbceu | 

Okla Power & Water 5e°4s|.____- 103% 10444] 10,000) 102% Jan; 105 Feb 66 ett of dep.. Apr '48/__.._- i | Se BS SEER enemas 

Pacific Gas & Elec Co— Antioquia (Dept er) Co- 
ist 66 series B....-- 1941}______ 109% 109%| 11,000' 109% Feb} 110% Jan lombta— 

Pacific Invest 5eser A.1948)______ 95% 96 3,000 93% Feb) 96 Jan 7a ser A ctfs of dep.1945/______ SGM. BE OT pccces écencteeidceen. d6nee 

Pacific Ltg & Pow 5s.1942/._____ 110 110%] 16,000 109% Jan} 112 Jan 7s ser B ctfs of dep.1945)__.... ft12% 13%] ------ 12% Feb; 12% Feb 

Pacific Pow & i 5s. soe 9234 92% 94%] 65,000 90% Jan| 97% Jan °7s ser C ctis of dep.1945)______ OO 2 errr Eta ree 

Park Lexington 38_..1964)______ ES 26 1 canons 43 Jan| 43 Jan °7s ser D ctfs of dep.1945/______ eels Ge I cesccelcabnn ctseeeae Lene 

Penn Cent L. & P 4s- 1977 102 101% 102%} 92,000] 101% Jan} 103% Feb ©7s Ist ser ctfs of dep.’57|_____- A SS peso 11% Feb) 11% Feb 
ST, inenihinneeeiee 979) 106 106 106 1,000} 104 Jan| 106 Mar *7e 2d ser ctfs of dep."57)|_____- t10 DE | cccdésalegsnn. ootbeleaniecesnel 

Penn Osis F197) Sacmad 104% 104%] 6,000] 103% Feb] 105% Jan 7s 3d eer ctfs of om. _ oe i 2 ae 114 Jan) 11% Jan 

series H...-....1962).____- 108% 108%| 7,000] 10734 Jan| 108% Feb | *Baden 7s_......---- 1951)_____. t12 a: eee 12 Jan} 12 Jan 

Penn Ohio Edison— *Bogota (City) 8a ctfs 1945)______ ees pao te <mmnale 
68 series A.....--- 1950} _____- 108% 108%] 6,000] 107% Feb| 109% Jan | Bogota ‘see Mtge Bank or) 

Deb 5s series B..1959) 10714] 107% 10744| 14,000] 106 Jan| 107% Jan | ®Caldas 7s ctfs of dep '46)_____- ae. ee eee eee 

Penn Pub Serv 66 C..1947/ 108 108 108 13,000] 107% Jan} 108% Jan | *Cauca Valley 7e....1948'_____- 13% 13%) 1,00 13% Mar! 15 Jan 

ceidahchandedl 1954|______] 10734 108%] 3,000] 107% Jan} 108% Feb Sn ee Oe eee ccncee] S100 0 BB | ce nccclecccs asccclessae acess 

Peoples Gas L & Coke— 7 4a ctfa of dep...1946 _____-_ t10 SS . unsntsiuaiben chdeeliadatasconnl 

eR er 1981] 96%] 95% 96%] 54,000] 95% Jan| 97% Jan | Cent Bk of German 
4s series D...----.- 1961} 98%} 98 98%! 31,000] 93% Jan| 98% Jan *Prov B 668 B..1951 ______ 14 14 1,000} 14 Feb 14 Feb 

Phila Elec Pow Ld ng pa ee 943636 236 1 caccan 113% Jan| 115 Feb 6a series A_.......1952,_____- $14 eS er 14% Feb 14% Feb 

Phila Rapid Transit 66 1962)______ 99% 99%) 2,000) 96 Jan} 1°0 Feb | Colombia (Repubilc of)— 

Piedm’t Hydro El 648."60| 4644) 44 46%| 81,000] 41% Jan| 46% Mar *68 ctts of dep..July ‘61)_____- t22 OB Ff avcctslasenn cobeeleqnesiacees 

Pittsburgh Coa! 6s...1949)______ 106% 106%} 3,000] 104% Jan) 106% Feb *68 ctfs of dep..Oct. 61/__.__. Te. SD. TE canveslencen onan ital ait ei ia 

Pittsburgh Stee: 66...1948)______ 100% 100%! 1,000} 100 Jan| 102 Feb | Cundinamarca (Dept. of) 

*Pomeranian Elec 66.1953/______ t13 i Fee 14 Jan| 14 Jan *6 Ke Sa of dep... 1988 hanane t10 MD | .ccccaledund: seameneeesecneel 

Portiand Ga. & Coke §6'40} 9214/ 88 94 '|330,000| 83% Jan| 94 Mar | Danish 5s-.--.-.-.-.-- 1955) _____- $4636 GO | ccvscs 48% Jan| 52 Jan 
Certificates of deposit...| 88 87 88 | 46,000] 83% Feb) 90% Jan|  56..-...--.------- 1952) _____- 390s 40 3,000} 39 Feb; 41 Jan 

|| Potomac Edison Ge E1956). _- 108% 108%4| 4,000] 10814 Feb] 109 Jan Port & Waterways 
4s series F_.....-  —_——= 110% 110%} 2,000} 110 Jan| 110% Jan External 6 4s-_.--.- 1952)_____- 16 OD. 3 enenun 6% Feb 7 Jan 
'j| Potrero Sug 78 stmpd.1947/______ 53 = 53 2,000} 50 #£Feb) 53 Jan | * Con Munie 78°47; 13 13 13%] 3,000] 12% Jan} 13% Jan 

Power Corp(Can)4 4sB °59/______ 289% 89%} 6,000); 87% Jan| 91% Jan bd GA....-.-- 1947] __.... 12% 20%] -.---- 12% Jan} 12% Jan 

Prussian Eiectric 68..1954/)______ t14 7 ie Faas 14 Jan| 15 Feb | *Hanover (City) 7s..-1939)______ S3256 BB | icc ccoluccny abneticense,0eane 

Pubiic service of N J— *Hanover (Prov) 6 9.1949)______ ot <a eer 12 Jan| 12% Feb 
6%. prepetnal certificates) 158 | 156 158 | 24,000} 150 Jan| 158 Mar | Lima (City: Peru— | 

Pub Serv of < Oklahoma— 6 4a stamped. ...- 1958|______ 9% 9%] 1,000] 9% Jan| 10 Feb 

osceseee 1966) 106%4| 106% 107 2,000) 106% Mar 108 Jan | *Maranhao 7s8....-.-1958)......| 12 12 1,000} 10% Jan) 12 Feb 

Puset Sound P&L bie 49 98\%| 97% 98% 52.000] 94% Jan’ 100% Jan | *Medellin 7s stamped.1951/______ $13% 14%] -.-.-.. 14 Feb] 15 Jan 
Ist & ref. 56 ser C.1950) 95 944% 95 | 14,000) 91% Jan 100 Jan *7s ctfs of deposit..1951/______ t10 3=—_ 25 sosselecces sbételendeh. ocaue 
Ist & ref. 443s8er D.1950! 921%) 92% 92% 30,000); 90% Jan 97 Jan ©6 Ka etfs ot dep..-.1954)_____- SIO BB ce nccclecsan cesgoloascn. <s05e 

Queens Boro Gas & Mtge Bk of Bogota 78.1947 
5 4s series A......- 1952 95%) 95% 9614 6,000) 95% Feb 99 Jan *iasue of May 1927.....|__._-. et Ss ee 26 Jan| 26% Jan 

*Rubr Gas Corp 6 s.1953,______ t17 Ager eae 18% Jan) 18% Jan °7 ctfs of dep._May '47/_____- $22 Oe. 1 sncche ecco adunplesese ohare 

*Ruhr Housing 644s_.1958;.. | 124 —lUr?e 15 Jan| 15 Jan Issue of Oct 1927.....- 26%} 26 26%] 2,000) 26 Feb) 26% Mar 

Safe Harbor Water 4343'79| 108%| 108% 108%! 4,000) 107% Jan| 109% Jan *7 ctfs of dep..Oct °47)_.___. t22 40 cvelaasee sognalecese . 

San Joaquin L & P 68 B’52Z);_.. t133% 134%] ------ 134 Jan} 134 Jan | *Mtge Bk of Chile 68.1931)______ Sae6. DO FT umsods 12 Jan| 13% Feb 

*Saxon Pub Wks 68..1937| 12 12 12 1,000} 12 Ma*| 12 Mar | Mtge Bank of Colombia— 

*Schulte Real Est 68..1951; 29 29 3.000] 23 Jan| 29 Feb 7s ctis of dep....- 1946; _____- {20 OM. | i ctvccbetss seentinases saade 

Scripp (E W) Co 5s- hy 103 | 102% 103 8,000| 102% Jan} 104 Jan °7s stfs of dep....- 1947) _____- 120.040 saclocsne seecslocces 65es6 

Scullin Steet 3s. ....-- 1951; 69 69 69 33,000] 63 Jan} 69 Feb 6 4s etfs of dep..1947)______ 120 40 a cuhes cat abhipitahas Chee 

phawinigan W & P 48°67) 941%) 94 95%| 33.000] 94 Marl 98% Jan | Mtge Bk of Denmark 58°72) _____. $30 De it acadas 38% Jan| 43 Feb 
Ist 4s series D...1970| 94%) 94% 96 19.000} 944% Mar| 97% Jan | *Parana (State) w0-- 03008 Pease: 13% 13%] 2,000 9% Jan| 13% Feb e 

Sheridan Wyo Com 66 947) 921%| 92 92%] 7,000} 92 Feb] 95% Jan | *Rio de Jrneiro 648.1959)... ___ 9% 9%! 1,000 7% Jan 9% Feb 

tL Cuties Iva 5s. ro! Wie 100% 100%] 11,000] 98% Jan} 100% Jan = Govt 656s..ton peewee $% OEE cconat 6 — we gen 

So ene 111%] 111 111%] 79,000; 110 Jan} 112 an| °*5%s8.------------192"|...._. t% | OEE an 4 Fe 

41 Sou Calif Edison Ltd— : ' “ oes *Santa Fe 7-48 stmp..1945)______ 77% «477% 1,000} 77% Feb) 77% Feb 
Ref M 3%s.May 1 1960; _____ 108% 109%! 25,000] 108% Jan] 110% Jan | *Santiago 7s......---1949,...._- Ff 2 ee 14% Jan| 16% Feb 
Ref. M 3%s B_July 1°60) 109 | 108% 109%| 5,000) 108% Jan] 110% Jan ai £4 16% 25 14% Jan| 16% Feb 

Sou Counties Gas 4348 1968; 105% 105%} 10.000] 104% Jan| 195% Feb 

Sou Indiana Ry 48s....1951) 51%) 51 % 52 52,000} 50 Jan| 52 Feb 

S' western Assoc Tel 56 1961) 106%] 106% 10634} 12,000} 105 Jan} 106% Feb 

So’west Pow & Lt 68.2022, 100%| 99% 100%4/ 17,000] 99 Feb] 105% Jan 

So’west Pub Serv 66..1945) _____ 107% 107%]! 18,000] 107% Feb] 108% Feb 

*Spalding (A G) 58...1989) 57%) 57 58 44,000] 50 Jan} 58 Feb 

Standard Gas & Electric— 

68 (stpd)....... .- 1 59 58% 62%! 55,000} 49 Jan| 72% Jan ! 
Convé6s (Stpd)-..... 1 59 58% 63 | 41,000] 49% Jan| 72% Jan 
Debentures 68....- 1951} 59%] 58% 63%| 88,000) 48 Jan} 72% Jan 
Debenture 68.Dee. 1 66)... 58% 63 99,000] 438 Jan| 72% Jan 
6e goad debs......-. 1957) 59%} 59 63%| 36,000} 48 Jan| 72 Jan 

Standard Pow & Lt 68 1957} 58%} 58% 63 70,000} 49 Jan} 71% Jan 

Starrett Corpine 56.1950} 21%} 21% 22%] 10,000} 19 Jan| 24% Feb 

Stinnes ate | Cre nen 
2nd stam 4....1940)_ ___ __ 35% 36 2,000} 29 Jan| 37 Feb . " ta- 
and stamped d2----1046|------| 220° 26 | _-"| 243 Jan] 26 Jan | snrerae ”% Under the releases aot ineladed to years range. "yCash sales mt In- 

| Hydro El 64s. ieee 45%| 44% 4544! 13,000) 42 Jan Bs Jan | cluded in year’s range. z Ex dividend 

rH 5 ie 108% 23. . 
exas Elec Service 105%} 105% 105%| 23,000) 104% Jan) 105% Feb 2 Friday’s bid and asked price No sales being transacted during current week. 
¢@ Bonds being traded flat. 
§ Reported in receivership. 
¥ Called for redemption: 
None. 
e Cash sales transacted during the current week and not included in weekly »or 
yearly range: 
No Sales. 
| y Under-the-rule sales transacted during the current week and not inciuded to 
| weekly or yearly range: 
| | No sales. 
| z Deferred delivery sales transacted during the current week and not included in 
| | weekly or vearly range: 
; Power Corp. of Canada 4s 1959, Feb. 28 at 86. 
| { | Abbrevtattons Used Aovve—*'cod.”” certificates of deposit; “cons,” consolidated 
| | ' “eum,” cumulative; “conv,”’ convertible; “‘M,"" mortgage; “n-v."" non-voting stock 
‘¢ te.” voting trust certificates; “w 1,” when issued; “w w.” with warrants: “"x-w* 
' @without warrants. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Feb. 24 to March 1, both inclusive, compiled from official sales lists 














Friday Sales 

| Last Week's Range for | Range Since Jan. 1, 1940 

Sale | of Prices Week | 

Stocks— Par Price Low High Shares | Low ! Htgh 

Arundel Corp _.. *| 19%) 19 19% 765, 19 Feb 21% Jan 
Atlantic Cst Line (Conn)50, 19%) 19 19%! 234, 19 Feb) 20 #£¥Feb 
Bait Transit Co com vtc.*|..---- 42c 50c 498} 40c Jan} 55e Jan 
lst pref vt c.._---- 100*| 1.70' 1.70 1.85) 1,390} 1.50 Jan' 1.85 Jan 
Consol Gas E L & Pow... _*|_----- ; 81 82% 61; 78% Jan| 83 Jan 
44% pret B__.---- 100| 11844| 118% 118% 3| 116 Jan) 119% Feb 
Eastern Sugar Assoc com!) ------ | 9% 99% 740; 8% Feb) 11% Jan 
Preferred vt c........1|....--| 29 29 25 7 Feb| 31 Jan 
Fidelity & Deposit... -.- 20; 128 127% 128 | 61; 126 Jan, 130 Jan 
Fidelity & Guar Fire Cor 10)____-- 32% 32% 645 30% Jan| 32% Feb 
Houston Oil pref.....-. 00! diandeal 17 17% 890; 17 Jan| 17% Feb 
ff RRP G 1 45c) 45¢ 50c 1,900) 40c Jan 70e Jan 
Merch & Miners Transp--_*)-_----- 13% 14%!) 354, 13% Jan) 16% Jan 
Mt Vrn-Wdb Mills com-100)___._- | 2 2% 72 1% Jan| 2% Jan 
Mt Vrn-Woodb Mis pfd 100|_____- | 46% 47 | 34, 45% Jan, 48 Jan 
New Amsterd m Casualty 2) 15 | 15 15% 923, 12% Jan) 1554 Feb 
North Amer Of] Co com. . 1| sapien | 1.30 1.30 100; 1.25 *Feb| 1.45 Jan 
Owings Mills Distillery...1)...--- } 23c¢ 8 26¢) 550) 23c Feb) 40c Jan 
Penna Water & Pwrcom.*| 67 | 67 68 237| 67 Feb; 72% Jan 
U 8 Fidelity 4 Guar_..-- 2} 23%) 23 23%; 1,609 22% Jan’ 23% Jan 
Western Nationa! Bank.20/_.__-- 34% 35 | 40|' 33% Jan) 35 Feb 

Bonds— | 

Atlantic Cst Line (Conn) — 
Ctfs of indebt 5% --.--- 86 | 86 86 | 3,000| 86 Mar 86 Mar 
Balt Transit 46 fiat _.1975| 31%) 30% 31144 $48,500) 26% Jan “1% Feb 
aes 36% 35 %4 36%! 19,800) 31 Jan| 36% Feb 
Di ccnceh aheeead 1975 954) 95% 95%! 7,000| 92 Jan) 95% Jan 
Finane Co of Amer 4% 1947'_.___- 10350 103%' 1,000! 103% Jan' 103% Jan 








Boston Stock Exchange 


Feb. 24 to March 1, both inclusive, compiled from official sales lists 











Friday | Sales 
Last |Week's Renee . | Range Since Jan. 1, 1940 
Sale of Prices 
Stocks— Par| Price | Low High ps Low High 
American Pneumatic Ser - | 
6% non-cum. pref....50)_.___- 1% 1% 120 1% Jan) 2 Jan 
st preferred ......-. Bi icisinn 15% 15% 25, 13% Feb) 15% Mar 
oa . 2 ge, 100) 172%| 171% 172%| 1,837) 167% Jan) 172% Jan 
Bird & Son Inc..........*| 11%| 11% 11%| 260) 10% Jan) 11% Jan 
Boston & Albany.....-. 100} 83%| 883% 86 747, 78 Jan; 8% Feb 
SB OOscswe 100) 147 146% 147%) 541; 144% Jan| 149% Jan 
Boston Elevated... .-. 100} 49%) 48% 49 4| 297; 44% Jan) 49% Feb 
Hi a, ee 19% 19% 170, 18% Jan| 20% Feb 
Boston & Maine— 
Prior preferred ___.. 100)|...... 7% 7% 68; 7% Feb) 10% Jan 
Class A Ist pref std..100)______ 1% 2 192) 1% Feb) 24% Jah 
CIA Ist pref.......100/____-.- 2 2 15) 1% Feb 2% Jan 
Cl B ist pref std... 100/_____- 2 2 150) 1% Jan) 2% Jan 
Boston Personal Prop Tr_*; 14%) 14 14%) 165) 12% Feb, 14% Feb 
Boston & 4p gppemeer easace 17 } 35} 16% Jan) 19% Jan 
4 Y%\ ¢ Feb 














Feb Jan 





Feb 












































Bell System Teletype 


Trading Dept. CGO. 405-406 
10 S. La Salle St., CHICAGO 


Municipal Dept. CGO. 521 


CHICAGO SECURITIES 
Listed and Unlisted 


Paal FH.Davis & Go. 


Members Principal Exchanges 























Friday | Sales | 
Last Week's Range| for | Range Since Jan. 1, 1940 
| Sale | of Prices | Week 
Stocks (Continued) Par Price Low Htgh Shares | Low | High 
Athey Truss Wheel cap__.4/_____- | 5% 6 | 200; 5% Jan) 7 Jan 
Auburn Automobile com.*| ____-_ | 1% 1%] 55| 1% Feb) 2% Jan 
Aviation Corp (Del). .__.3/..--.-- | 6% 6%) 212) 6% Jan 7% Jan 
Aviation & Transportcap.1|._..--. 3% 3% 800 3% Jan 4 Jan 
Barlow&Seelig Mtg A com 5 ____-- 10 10 | 150 9% Jan 11 Jan 
Bastian-Blessing com...-*|___.-- 17% 18 | 350' 17% Jan 18% Jan 
Belden Mfg Co com....10)_.__-- 9% 9% 450 8% Jan 9% Feb 
Belmont Radio Corp com.*} __-___ - | 4% 4% 50; 4% Jan) 5 Jan 
Bendix Aviation com....5| 31%| 31% 32% 975| 27% Jan 33% Feb 
Berghoff Brewing Corp __1] 11%! 11% 11%!) 700) 10 Jan 11% Feb 
Bliss & LaughlinInccom.5| 18 18 18 | 150| 18 Feb) 23% Jan 
Borg Warner Corp— | | 
ee ak wal 2244 23 790) 22 Feb 25% Jan 
Brown Fence & Wire— | | | 
a | 4% 4% 200, 4% Jan) 5% Feb 
Bruce Co (E L) com..-.-- ro 10%! 10% 10% 650, 10% Feb! 11% Feb 
Butler Brothers oboe 7 6% 7 1,465) 6% Feb) 7% Jan 
Cumul conv pref -- -~ 300 ee 21% 22 | 200; 21 Jan| 224% Feb 
Castle(AM)&Coem (new) 10)_____- 19 19% | 250) 18 Feb) 20 Jan 
Central Cld Storage com-20 9% 9% 9%) 250 87 Feb. 11% Jan 
Cent Il] Pub Ser $6 pref *| 7936) 79% 80% | 140| 79% Mar) 84% Jan 
Central Ill Sec conv pfd_.*|_.___- 6% 300 6% Jan| 7 Jan 
ee REE \ \4 350) 4% Jan! % Jan 
Central & 8 W— | 
Common new... .-.50c | ’ %| 5,400) Feb, % Jan 
ll | ee 56% 57% 70| 56 Feb| 77 Jan 
Prior lien pref........- *' 113 | 113 113% 90; 113 Feb 120% Feb 
Cent States Pow& Lt pfd.*|} 4%) 4% 5 | 200| 4% Jan) 6% Jan 
Cherry Burrell Corp com.5) 11% 11 11% 400) 10% Feb 13 Jan 
Chicago Corp common...1| 1%| (1% (1%) 4,300) 1% Jan) 1% Jan} 
Convert lerred..... *| 364%; 36% 36%) 200; 36 Jan; 37 Feb 
Chi Flexible Shaft com. -_5/..---- | 75 76 200; 67 Jan, 76 Feb 
Chie & Nor Wt Ry com 100}-.-.--- | MY 4 185 Jan) Jan 
Chicago Towel conv pfd..*| 111 | 111 111 | 20; 109 Jan| 111 Mar 
Chrysier Corp common. -5/-..-...- 82% 84% 456 oe Jan 91 Jan 
Cities Service Co com...10}..---- 4% 4% 50) Feb 5 Jan 
Club Alum Utensil com. .*|_.-..-- ; 2 3 100) ; Jan 3% Jan 
Coleman Lmp & Stove cm*|..-.-. | 37 37 | 80) 35 Jan) 37 Feb 
Commonwealth Edison— } | 
2 peer tonne sage 32 | 31% 32%) 14,000; 31 Jan) 32% Jan 
Compressed Ind Gasescapf; 14% 14% 14%) 250' 13% Jan’ 15% Feb 
B tcom.1; 3 | 3 3 200; 2% Feb| 3% Jan 
be 7%i 7 7 Feb 8 Jan 


Continental Steel com... io 


eee ee 
* 


Crane Co com 
Cudahy Pack’g 7% pretioo 
Cunningham DrugStores2 & 


Class 
Decker(albas Cohn— 











* « 
Emplovers Oroun ebadTitéaqed 24% 655, 21% Jan) 24% Feb ‘ 
General Capital Corp-....* 30 = 30 10} 29% Jan| 31% Jan Common........--.. 10 ¥ % 
Olllette Sarety Hasor____* 6% 6% 6% 156! 6 Jan 6% Jan | Deere & Cocom. saene™ 198) 19% Feb! 23% Jan 
Hathaway Bakeries— | Dexter Co (The) com__._5 10, 5 Feb) 5% Jan 
Class B . Soe apr 32ce 32¢ 10} 25¢ Feb) 32¢ Feb Diamond T Motor Car cm2 70 8% Jan| 10% Feb 
Isle Royale ‘Copper  * eas § 1% 100) 1% Jan| 2 Jan | Dixie Vortex Co— | 
Loews Theatres (Boston)25| 14 14 14 35) 13% Feb) 1414 Feb Common ........-.--- > 200' 11% Jan) 13% Jan 
Maine Centra! com____ 100 7 7 7} 90 6% Jan| 8% Feb Class A........ onceoe™ 50) 34% Jan) 36 Feb 
5% cum pref__...... 100} 22 22 23 «C*S;| 100! 22 Jan| 25 Feb Dodge Mfg Co com SPE 400) 114% Feb) 13 Jan 
Mass Utilities Assoc v t c_1 2% 2% 2% 603) 2% Jan| 2% Jan , Eddy Paper Corp com-...* 250) 15 Feb| 16% Jan 
a Linotype...*| 15 15 15 | 15, 14% Feb 15% Feb | Elec Household Util cap_5 400 3 Jan 3% Feb 
Narragansett Racing Assn | Elgin Nati Watch Co... 15 850} 22% Feb| 24% Feb 
BEES 4 cdi s casene ae 5% 5%! 555) 4% Jan| 5% Feb | Fairbanks Morse & Co cm* 105| 37% Jan) 42% Feb 
National Service Co... _- 1 5e Se —_ 6c 340) 5e Feb 6c Feb | Four-Wheel Drive Auto.10 100; 4 Jan; 4% Feb 
Natl Tunnel & Mines Go.*|_____. 1% 1%| 185) 1% Feb| 1% Feb | Fox (Peter) Brewing com.5 250 12% Feb) 15 Feb 
New 7 gee Tel & Tel 100) 132 130% 132 189 124% Jan) 132 Feb | Fuller Mfg Co com.-.---- 1 450 4 Jan 4% Jan 
NYNH&H RR..... My: % % % 140) % Jan! * Feb | Gardner Denver com new* 450 15% Jan) 18 Feb 
North At. eee: 45¢ c| 3,724) 45¢ Feb 64c Jan | General Amer Transp com5 291, 51% Jan) 57% Jan 
North RR (New Ham). 7100 enbned 75% 75%| 20) 61 Jan| 75% Feb General Candy cl A...... 5). 300) 10% Feb; 10% Feb 
Old Colony RR Ctfs of dep lic} Ile 15¢ 75, Ile Jan 15¢ Feb | General Finance Corp com 100} 2% Jan| 2% Jan 
Pacific Mills Co. -.......*/_.-- --| 13% 13%| 25° 1°%% Jan’ 15% Jan | General Foods com-.- 289) 45% Jan| 48% Jan 
Pennsyivania RR in 22%| 21% 22%) 319; 21 Feb) 24% Jan | General Motors mio 855) 51 Jan| 55% Jan 
Reece Button Hole Mach 10} - - - .- - 84% 8%! 55| 8% Jan 9% Jan | General Outdoor Adv com* 20, 4% Jan} 6 Feb 
Reece Folding Machine. 10) ------ 1%) O11 | 20. 1% Jan 1% Feb | Gillette Safety Razor— | 
Shawmut Assn T C....-.- _ ee 11% 11%| 470) 10% Jan}; 12 Feb Common -....-.---.-- 185, 6% Jan) 6% Feb 
Stone & Webster___....- * 9% 9% 10%) 534) 9% Feb| 12% Jan | Goldblatt Bros Inc cor -* 250 10% Jan) 12% Feb 
Torrington Co (The)____. Picnneed 314% 31% 415, 29 Jan| 32 Feb | Goodyear T & Rub com.. 417, 21% Jan) 24% Feb 
Union Twist Drill Co__._5|--.--- 274% 27% 160 25% Jan 28 Feb | Gossard Co (H W) ooma..? 150, 11% Jan) 12% Feb 
United Shoe Mach Corp. = 72 72 77%| 2,006) 72 Feb 84% Jan | Great Lakes D & D com..* 950) 25 Jan) 27% Jan 
6% cumul pref__.....25)...-.-- 43 43 21; 42% Jan) 44 Jan | Hall Printing Co com.. .10 35| 17% Jan’ 20% Feb 
Utah Metal & Tunnel Gol Rises 46c 46c 400, 45¢ Feb 50c¢ Jan | Harnischf.zer Corp com.10 150 5 Mar 5% Jan 
lee destsed , 7% 7%! 145 6% Jan! 7% Feb | Heileman Brewing cap--.-1 800 8% Jan) 10 Feb 
Warren Rroa 20, Serpe 1% 1%! 65 1% Jan) 1% Jan | Hein-Werner Motor Parts 3 150) 8% Jan) 9 Jan 
Warren (S D) Co.------- Maasnce 3030 | 7 26% Jan 30 °#&£¥Feb | Horder’sInccom-.---.--- 20) 13 Jan 15 Feb 
Houdaille-Hershey cl B_. 200) 11% Jan) 13% Jan 
Bonds— | Hubbell Harvey Inc AS 550) 14 Jan| 16 Feb 
Eastern Mass St Ry— | Illinois Brick Co cap....10 100 4% Jan) 5% Jan 
Series A 4448.:.... 1948/...... 94% 95% $6,000 92% Jan 95% Feb | Illinois Central RR com 100) - ----- 11% 11% 328; 11 Feb. 13% Jan 
Series B 56...... — See 98 99 | 2,100! 93% Jan 99 Feb | Indep Pneum Toolstec..*| 22%{ 22% 22% 50; 21% Feb| 24% Jan 
Indiana Steel Product com] | --- - - - 2% 2% 100, 2% Jan| 3. Feb 
Inland Steel Co cap_..... _ | 84% 86%! R. 8246 Jan| 90% a 
International Harvest com*}-.----) 53% 54 | y 53% Feb! 62% Jan 
Chicago Stock Exchange Iron Fireman Mfg v t c...*|-.---- | 1634 16% 50} 16 Jan| 17 Feb 
‘ ; ici i Jarvis (W B) Co— } 
Feb. 24 to March 1, both inclusive, compiled from official sales lists nee 5 re?) a ere a 
Friday) Sales | Jefferson Electric Co com. *! __-_-- | 204% 20% 100/ 19% Jan| 21% Jan 
Last |Week's Range| for | Range Since Jan.1, 1940 | Katz Drug Co com... _--. 1 5% 5% «6 250 5% Mar 6% Feb 
Sale of Prices Week Kellogg Switchboard com_* 8% 8 8%! 1,050 7% Jan 8% Jan 
Stocks— Par| Price | Low High) Shares Low High Kentucky Util ircum pf 50| 45%) 45% 46% 150, 44% Jan 49% Jan 
6% preferred.......100|...._- 102% 102% 20| 100. Jan 103% Feb 
Abbott Laboratories— | Kingsbry Brewing Co cap 1 lg ly 5% | 350 % Jan % Jan 
2 -*| 69%) 69 694 800, 68% Jan 70% Jan | LaSalle Extens Univ com-5 -----. 1% 1% 200 1% Jan) 1% Jan 
Advance Alum Cstgs com. “5 eS | 2% 3 350, 2% Feb 4 Jan | Leath & Cocom........-. + 3% 3% 3% 250 3% Jan 32% Feb 
Aetna Ball Brng Mfg com} — - 13% 13% 600, 11% Jan 13% Feb | LeRoi Co com... .....  =__ 6% 6% 50 6 Jan 6% Jan 
Allied Laboratories com..*| 20 20 820 100) 18% Jan) 20% Feb | Libby MeNetti&Libpycom®*|------ | 7% 73%} 102; 6% Jan) 7% Feb 
Allied Products Corp cl A25)_-___- 19% 19% 50|' 19% Feb! 20% Feb | Lincoln Printing Co com -.* 2 2 2 200 2 Feb 2% Jan 
rea 10} 10%! 10 10%) 150} 10 Jan| 10% Mar j Lindsay Let & Chem— 
Allis-Chaimers Mfg Co... *|..__-- 36% 36% 145) 35% Jan) 41% Jan TE hecnsnconne 5 5% 400, 4% Jan) 5% Feb 
Amer Tel & Tel Co cap_100} - - - - -- 171% 172% 886) 167% Jan 172% Jan ee cccocen 10} 10%, 10% 10% 210| 9% Feb) 10% Mar 
& Co common.._5 5%| 5% 5%) 2,379] 5% Jani 6% Jan | Lion Oil Refg Co cap....*|...__- 12% 12% 10| 12 Jan) 13 Jan 
Aro Equipment Co com.__1|__.___ | 13% 14 150; 13% Feb 15% Jan | Liquid Carbonic A legac sangee | 17% 17% 10, 15% Jan; 17% Feb 
As Mtg Co com. _-_1|______ 1 1 450 % Jan) 1% Feb! Louadon Packingeom.---*| 2 | 2 2 850, 1% Jan 2 Feb 
4334! 4336 43% 100! 37 Jan' 43% Mar Mapes Cons Mfg Co cap-.*}_----- = z= 100| 26 Jan' 29 Feb 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Htgh\ Shares Low Htgh Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Marshall Field com -____-_- | 14% 14% 15 1,000; 12% Feb) 15% Feb | Little ny SO aii ce'eccm edna 100 =100 3} 100 Feb; 100 Feb 
Rad & (ee eee | 6% 7%; 110} 5% Jan| 7% Jan | Manischwitz___________- | AA 10 10 4| 10 Feb) 10 Feb 
Merch & Mfrs Sec — | Pebened. 0 EET . RR lll 111 5) 111 Feb| 112% Feb 
CC —7 ES 1 3 5% | 35 3% 500) 3% Feb) 4 Jan | National Pumps-_-_-__-___- * % 1 % 390 \%¢ Jan % Mar 
$2 cumul part pref. -..*|_..__- 27% 27% 20| 27% Feb| 30 Jan ss a = TS. 2% 2% 11 2 Jan 2% Feb | 
Mickelberry’s Food com. 1|-_---_-_- 3% 3% 600} 336 Jani 3% Jan | P&G................. *| 69 685% 69 566; 6554 Jan) 69% Feb 
Middle West Corp can _ & 8% 8% 8%) 7,700 7% Jan 9% Jan | SPSS 100; 113%} 113 113% 35| 113 Feb) 115% Jan 
Midland United env pfd A* 1%| 1% 1% 100 1% Mar| 234 Jan | Randall A.......______. *| 18%| 18% 18% 30; 18 Feb; 19 Jan 
Midland Util 6% pr lien100}______ 5% 6 150 5 Jan =  ~ eee _ eee 3% 4 90 3 Feb 4% Jan 
7% prior — ee 5% 605% 50 4% Jan 6% Jan | Timken Roller.._......._/_..___ 48% 48% 15} 47% Jan| 50 Feb 
pre ) a  seaeay lg le 100 % Jan % Jan | US Playing Card__.____ 10; 36 35% 36 22} 34% Jan; 36 Mar 
Miller & Hart ine cnv pf__* 6% 6% 7% 120 3% Jan 7% Feb | US Printing._.._______ — 2% 2% 220 1% Jan 2% Feb 
Minneapolis Brew Co com1/______ 10% I1 150 9% Jan} 11 Feo 
_ Mig ——_ cose = 2-1 #3 22 150} 19 Jan} 22 Feb 
ontgomery we | . . . ee 
Common.._..........*] 5334) 5314 54%| 423) 50% Jan) 55% Jan Oh L d d U li d NS) 
Nachman-Springfield com* Boe: 01% 10%; 300] 10% Feb) 11% Jan 10 Luisted an nliste ecurities 
Nat’l Bond & Investcom.*| 18%! 17% 18\% 350; 1634 Jan) 18% Mar ' 
Nat'l Pressure Cooker com2|_..._- Gr sak 50} 4 Jan| 4% Jan Members Cleveland Stock Exchange 
National Standard com_10)_____- | 26 27% 550) 25 Feb| 28% Jan 
North Amer Gar Oorp.omao| °3¢| 3% “ax| 20501 °8 Febl “8% gen 
er % | % 3% 0 , an 
Northern Ill Finance com_*|_____ _ | 12 4'12% 50| 10% Jan| 12 Feb 
Northwest Bancorp com__*/______ 10% '10% 150| 10% Feb) 12 Jan 
Northwest Eng Co cap._.*/______ 18 18 100; 16% Jan) 18 Feb 
et West Util prin -": 62 62 63 70 ° — 2 Jan 
® Dreferred ....... 17 17 17 10) 1 ar 24% Jan Usies Commerce Bullding, Cleveland 
Omnibus Corp com....-- Gj....-.| 13% 13% 35; 13% Jan) 14% Jan 
Oshkesh B’Gosh— Telephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 
. eae ny . re er. 9 120; 7 Jap) 9 Feb 
— | 
Common el B....---- 5) 4] 3% _%| «(100 3% «~Jan| _% Mar Cleveland Stock Exchange 
gunn deo tes coat ae Rae - 14% aK oe $07 _ Feb. 24 to March 1, both inclusive, compiled from official sales lists 
Penn RR capitai_______ —— 22% 284| 21% Jan| 24% Jan Friday Sales 
Peoples G Lt&Coke cap 100 37%| 37% 37% 325| 355% Jan| 38% Feb Last |Week's Range| for | Range Since Jan. 1, 19140 
Perfect Co com....*| 26%) 26% 27 160; 26 Feb| 28 Jan Sale of Prices Week 
Pictorial ye 5 Pkge com. 5 ae 4% 4% 100 4% Jan 5% Feb Stocks— Par| Price |Low High| Shares Low Hijh 
ke | ee Sage 10% 10% 30; 10% Feb| 12% Jan 
Poesneé Goal Oar oomn- 2-23 Rai 11% 11% 230' 11% Jan) 14% Jan | c Addressograph-Mul emi a atl al7% al8 80; 17% Jan| 19% Jan 
Quaker Oats Co common.*| 118%{' 118% 120% 100; 118 Jan| 123% Feb | Akron Brass Mfg____.._.*/...._- 9% 9% 80 8 Jan 9% Feb 
are ee 152 154 150} 150 Feb) 154 Feb | Amer Coach & Body----_- 5 cescce 7 7 100 6% Jan 7 Feb 
Rath Packingcom._.....10|) 34 | 33% 34 100; 33 Feb) 55% Jan | Apex Electric Mfg pref.100| 85 85 85 14, 85 Jan} 88 Jan 
Rollins Hosiery Mills com 1/_____- 1%*"1\K% 800 1% Feb 1% Jan | ¢ Amer Home Prod com_.1|_....- a58 a58&8% 1} 56% Jan); 60% Jan 
St Louis Natl Stkyds cap.*/_.....| 75% 77% 20| 75% Feb} 80 Feb | Brewing Corp of Amer___3)_...-- 6% 6% 240 6 Jan 6% Feb 
Sangamo Electric com new*| 29 28% 30 750| 26 Jan| 30 Feb | City Ice & Fuel__._____. = 13 13% 368; 12% Jan) 14% Jan 
Schwitzer-Cummins Co cp1|_____- 9 9% 150 9 Feb| 10% Feb | Cl Builders Realty -- --.-- 4 ee 2 2 300 1% Jan 2 Feb 
Sears Roebuck & Co cap. *}_____-_| 82% 84% 796| 81% Jan!) 87 Jan | Cl Cliffs Iron pref______- -, rr 51 51% 100; 51 Feb| 60% Jan 
Serrick Corp cl B com____1 2 | 2 2% 200 % Jan 2% Feb | Cl Elec Ill $4.50 pref____- _ eres 111% 111% 14} 111 Feb} 114% Jan 
Signode Steel Strap pref_ 30 ely | 30 30 140| 28 Jan| 30 Jan | ¢ Cl Graphite Bronze com-1}______ a 39% a39\ 60| 35% Jan) 40% Feb 
_... aie meee 16 16 50; 16 Feb 17 Jan | Cleve Railway. ______. 00; 20 20 20 224 17% Jan| 20 Feb 
Sivyer Steel Castg Co soos] a 14 14 90; 14 Jan 15 Jan | Cliffs Corp com_...____- : 15% 15% 16 2,479| 15% Feb| 18% Jan 
Sou Bend Lathe Wks cap_5| 24%; 23 9" 25 2,100; 22% Jan) 25 Feb | Colonial Finance. _._____1)..- Ged 11% 11% 180 il Feb 12% Jan 
Spiegel Inc common_____ 2 10 9% [10% 230 9% Jan| Il Jan | Dow Chemical pref___- ido bavess 114% 114% 43| 114% Feb| 155% Jan 
Standard Dredge— ‘y Eaton Mfg.......____-- _ ape a31% 3114 60| 27% Jan| 32% Jan 
Common (new) ...--- 1%! 1% 71% 650 1% Mar 2% Jan | c Firestone T & R com. 10) TES a20 = a20 50) 19% Jan); 21% Jan 
Preferred (new) <r 13 | 13 13% 300; 11% Jan| 13% Feb | ¢ General Electric com -__ ; seeeen a37% a38% 160) 37344 Feb| 41 Jan 
Standard Ol) of tnd 25} 26 | 25% 26 477| 25% Feb! 27% Jan | c Glidden Co com-_-.-___-- _—— al7\% al7% 75| 17 Jan| 19% Jan 
Stein (A) & Co com.-____. . ae - 13 10} 12 Jan} 14 Jan | Goodrich (B F)..-..__..*/...._- 19% 20% 432} 16% Jan| 20% Jan 
Stewart-Warner_______. a 8% 8% 565 2 Feb 9 Feb | Goodyear Tire & Rubber.* , ae 023% a23% 71| 21% Jan| 24% Feb 
Sunstrand Mach Toolcomos| 19% 18% 19% 600' 15% Jan| 19% Feb | Great Lakes Towing-_-_-_ a heii in andl 13% 13% 25| 13% Feb 14 Feb 
Swift International cap. 15\--- --- 31% 32 320; 30% Jan) 32% Feb/| Halle Bros com.._..____5/...--- 13% 13% 50| 13% Feb; 15 Jan 
ok ke, Se 24| 23 | 22% 23%! 1,500) 22 Jan| 23% Feb | c Industrial Rayon com-- | ARES a25% a26% 79| 25% Feb| 29 Jan 
Texas i nstesed: 25| 44%) 43% 44% 464) 42% Jan) 45% Feb | c Interlake Iron com___-_- _, —_—s a9% al0% 10 9% Feb) 12% Jan 
Thompson (J R)com_...25| 4 4 4 50} 4 Jan| 4% Jan /| Interlake Steamship- --_- ., a 37% 37% 47| 37% Feb| 40% Jan 
Trane Co (The) com_____ ae 15% 15% 200} 14% Jan| 15% Feb | Jaeger Machine-._.___ _- , re 17% 174 139} 16 Jan| 17% Feb 
Union Carb & Carbon cap *|....--| 82% 84% 349| 78% Feb| 88 Jan | Kelley Isl Lime & Tran_-__*/__-.-- 13 50; 13 Feb) 15 Jan 
Tnited Air Lines Tr cap_5}------ 154% 15% 65} 14% Jan) 16% Jan | Lamson & Sessions -----_- ,, ae 3 BK 1,580 3 Feb 4 Jan 
U 8 Gypsum Co com. . . 20 pias 81% 82% 54) 81% Feb) 87% Jan | ¢ Martin (Glen L) com_..1|_.....| a39% a40% 10| 35%4 Jan) 42% Feb 
United States Steel com _ 57%| 56% 59 819| 55 Jan 68% Jan | Medusa Portland Cement-*| 16 15% 16 113} 15% Mar; 17% Jan 
7% cumul preferred. 100 baceca | 116% 117 35| 115% Feb) 118% Jan | Midland Steel Product.__*|_..._- a34% “ ‘6 50| 33% Jan) 37 Jan 
Utah Radio Products com-1!-____-- 13 1% 550 1% Feb 1% Jan | Miller Wholesale Drug--__*|__.--- 6% ‘4 325 4% Jan 7 Feb 
Utility & Ind Corp— Monarch Machine Tool --*!_..._- 28 5% 100; 24% Jan}; 29% Feb 
Common.._......._.. \% a 100 % Jan 4% Jan | Murray Ohio Mfg___.__- ad 11% 2884 200| 9% Jan| 12% Mar 
Convertible preferred. .7 1% 1% 1% 850 1% Jan! 134 Feb | Myers (F E) & Bros...-_- , ao 50 50% 120; 50 Feb| 51 Jan 
Viking Pump Co pref-...*|_.._. 0 40 50| 39% Jan) 40 Jan/| National Acme_.._.--_- Oe isiach 16 16% 205} 13% Jan| 16% Feb 
Wahi Cocom...........%| 1%| 1% 2 350| 1% Jan) 2 _ Feb/| Nati Refining (new) - ---- amnend 3% 3% 331} 2% Jan) 3% Jan 
Walgreen Co common...._*|-.....| 21% 22 387| 20% Jan, 22% Feb Prior preferred 6% - - -- ;| ama 39 39 195| 36% Jan| 40 Jan 
Western Un Teleg com_100|-.....| 23% 24% 81| 22% Jan| 28% Jan / National Tile........__- /_ 1% «1M! 200 1% Jan 1% Jan 
W' house Fl & Mfz com__50/|._____| 111% 111% 30| 105% Jan) 117% Jan | c New York Central __ ,, 16 16%) 123} 15% Jan| 18% Jan 
Wileboldt Stores Ine— | Nineteen Hundred Corp A*|____-- 30 30 25| 30 Feb| 30% Feb 
a ee 6% 7 250| 6% Jan 7% Jan! Ohio Brass B_.._._...--- a20% a21 10| 19% Jan| 23 Feb 
Wtsonsin Bankshrs com_* 5%| 5% 65%! 1,250 5 Jan 5% Feb ' Otis Steel.............. /_ al0\% al0% 119 9% Feb| 12% Jan 
Woodall Indust Inc cap..2/ 4% eS 4% 250; 4 Jan| 4% Jan Packer Corp__...-..---- », See 10 3=610 25} 10 Jan) 10 Jan 
Wrigley (Wm Jr) cap....*|------ 85% 86% 350| 84% Jan| 89% Jan, c Republic Steel com-_---*|_..-.- 20 «21 222) 18% Jan| 23% Jan 
Yates-Amer Mach cap.._5)------ 3% 3%) 50 2% Jan 3% Jan | Richman Bros----....-.*|-.---- 38% 39K) 391; 36% Jan) 39% Feb 
Zenith Radio Corn eam *| 15 15 16 | 1,000) 14% Feb) 16% Jan | Seiberling Rubber--_---_-_- . as a&s\ 70 7 Jan 8% Jan 
Thompson Products Inc__*)___-..-. a33% a33% 75| 27% Jan) 34% Feb 
Treas B4IB--.----22---- + eee 1i8 RY: = on — Pe = 
¢ Twin Coach com... - -- iomewal a all% py 9 an : ‘e 
U 8S Steel com______.__-- _ aes a56% a58% 141 5% Jan) 68% Jan 
Cincinnati Listed and Unlisted Securities PE EsRCE.+.---0---- 1|"""833| "554 584] 160] Sse Feb| Seg Jan 
ME EN 6 dadoononens _ —_——— 6 6 270 5% Feb 6% Feb 
W. L. & Co. White Motor. .........50)]...... all all% 71; 11% Jan} 13% Jan 
eee ey —— Youngstown Sheet & Tube*| - - - - - - a39% a4l 255; 38% Jan) 48% Jan 
¢ Youngstown Stl Dr com-*}__.._. a23% a23% 25' 22 Feb! 28% Jan 
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Friday Sales F 
Last |Weeks Rang| for | Range Since Jan. 3, 1940 Telephone: Randolph 5530 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low | Htgh | 
Amer Laundry Mach_. -20) re 16 16% 16 Jan) 16% Feb Detroit Stock Exchange 
Amn Roll Mill.........-- 15 14% 15% 177 14% Feb) 15% Feb 
Baldwin pret pte 100| 97 | 97 97 29| 9614 Jan) 97 Feb Feb. 24 to March 1, both inclusive, compiled from official sales lists 
Burger Brewing ---- ----- * 3%) 3% 3%) 300 3% Jan! 3% Feb Friday | 

Shamp Paper pref _ -_ _- 100}....../ 103 103 6| 102 Jan} 105 Feb Last | Week's a ad Range Since Jan. 1, 1940 
Cin Ball Crank_......._- 5) 2% 2 2 100 1 Feb| 2% Feb Sale of Prices 
Cin Gas & Elect pref. _- io 108 108 108 132; 108 Feb; 110 Feb Stocks— Par\ Price |Low Htgh faoee Low Htgh 
St lt thas séhaocedenn 14 13% 14 21 13% Feb 14 Jan | 
Cin Post Term pref_._..100)......}| 92 92 10; 92 Feb| 92 Feb | Baldwin Rubber com_-.-_.1/.....-. 6% 6%| 100) 6% Jan 7 Jan 
Cie Street. ............50} 2% | 2% 2%) 1,879 2% Jan 2% Jan | Bohn Alum & Brass com__5)....--. 24% 24%) 200) 24% Feb| 24% Feb 
Cin Telephone aindpeadandoe 50) 98 98 9S le 208; 97 Jan| 98% Feb | Brown McLaren com_-_.-1/_....-. 97c 97¢ 100) 88e Jan 1% Feb 
Cin Tobacco Ware-_---_-. Ses q 4% 45 3 Jan 4 Feb | Burry Biscuit com_..12c)|_...--. 90e 90¢) 400) 87e Feb 1.25 Jan 
oY ON _ SRE 135 135 10} 130 Feb! 135 Feb | Chiysler Corp com.....-. daltons 82% 82 % | 357| 82% Feb 82% Feb 
eT eae 6 5% 6%) 201 5% Feb| 6% Jan | Consumers Steel com._-..1 66c 66c¢ 75e) 100 66c Feb 1% Jan 
Crosiey Corp... ........*]-....- 6% 6%) 295 6% Jan) 7% Jan | Continental Motors com__1 4 4 4% 2,072 3% Jan 4% Feb 
Eagle-Picher... ....-.-.- Biisneadss 10% 10% | 147; 10 Feb 12% Jan | Deisel-Wemmer-Gil com 10/....-.-. 18% 18 34 | 292 18% Feb 18% Feb 
Formica Insulation - ----- , 15% 15% | 55| 13% Jan| 15% Feb | Detroit Edison com.__.100/....-.- 119 1204 | 145) 119 Feb| 125 Jan 
SP IG ntind oceans 52\%| 52% 53% 303} 51% Jan) 55% Feb | Detroit Gray Iron com -.-.5/....-.- 1% 1%) 100 1% Feb ; i Jan 
PE tics « wmhanees *| 27%! 27% 27h!) 65| 26% Jan) 28% Jan | Det-Michigan Stove com.1)|....-.-. 1% 1% | 900) 1% Jan Jan 
Hatfield prior pref -__--- =a 6 6 25 4% Jan 6 Feb | Detroit Paper Prod com ..1/....-. 9le 93e) 550 9le Feb i + Jan 

ft) ar 100 6% 6% 6%) 25 6 Jan 6% Mar | Detroit Steel Corp com ...5)....-.. 14% 14%) 127; 14% Feb it Jan 
| ae , —= «| 42% 42%) 5| 40 Jan) + 44 Feb | Diveo Twin Truck com...1 9 9 Be Ty 492 S Jan Feb 
Sie | RO 14% «14% 125} 12% Jan! Feb | Eaton Mfg com-__...-... there 314% 31% 120; 30% Jan an%e Feb 

ee ASS 104 105 21/ 101 Feb! 108 Feb | Ex-Cell-O Corpcom.....3| 24 23 24 555) 20% Jan) 23% Jan 
DE tty neteomtenens _, 29% 30% 328! 28% Jan! 30% Feb | Federal Mogul com---_-__. S p22 cet 13% 14% 742' 12 Jan’ 15% Feb 





For footnotes see page 1409 
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y| | Friday 
ef. Range Range Since Jan. 1, 1940 | Last |Week's Range Range Since Jan. 1, 1940 
Prices Sale of Prices 
Stocks (Concluded) Par Low Low High Stocks (Concluded) Par Price |Low Htgh Low Htgh 
Federal Motor Truck com *}_.. ~~ 4% 4% 4% Western Air Express... --- 1| a4% a4\ 2% Jan 3% Jan 
Frankenmuth Brew com_-_1 2% 2% 2% Yosemite Ptid Con | pref_10) 2% 2h 2% Feb 3 Feb 
Fruehauf Trailer com ----_1 30 28% 32% 
Gar Wood Ind com... -...3}_--.- 44 4% 5 Mining— 
Graham-Paige com -.--...1]_..--. 1.00 90¢ 1% Alaska-Juneau Gold_.__10) Big GBM . Bile nsccndcsasleessenneeese 
Grand Valley Brew com --1}_.--- 74¢ 60c 75¢ Black Mammoth Consol l0c 10e 3 10¢) 10c Feb! 14%c Jan 
Hall Lamp com --_-_--.- . 6 5% 7% Calumet Gold......... 10¢) lw%e 1\%e) we Jan 2e Jan 
Hoover Ball & Bear com_ 10! 17% 17% 18 Imperial Development _25c! ye el we Feb} %e Feb 
Hudson Motor Car com_.*|_..-.-. 5% 5% 6% j 
Hurd Lock & Mfg com.--1 44c 4le 52e Unlisted— | | 
Kingston Products com--1 1% 1% 1% Amer Rad & Std Sani._..*; 415 | a15 ald 10 Jan} 10 Jan 
Kinsel Drug com..-..-..-- a : 42¢ 35e 50¢ Amer Smelting & Refining* a48%| a48% 448%! 47% Jan| 47% Jan 
Kresge (8 8) com -.-.---- 1D} 222 26 24% 26 Amer Tel & Tel Co....100|a172%) a a eee 
Lakey Fdry & Mach com-1|-_.---- 4% 4 4% Anaconda Copper....-.- 50) 29 29 29 | 23% Jan) 29% Feb 
LaSalle Wines com. - ....2)..----| 1% 1% 1% Armour & Co (Tll).....-. 5 a5% a5%) 5% Jan 5% Jan 
Masco Screw Prod com ---1 90¢ 2, 90¢ 1% Atch Topeka & 8 Fe Ry100 22% 22%) 22% Feb} 24% Feb 
McClanahan Oil com - - --1 19¢ 3,3 25¢ Atlantic Refining Co----.25) @B196 GB156) Bh cncccowcecsloccccccsnce 
Michigan Silica com --- -- | ae 2% 2% Aviation Corp (The) (Del)3)| a6% a6%4) 6 Jan 7% Jan 
Mich Steel Tube com - -2% Neoeas j 7 7 MEE Ul ree Pe 
Michigan Sugar com - . .__*/_-_--- 80¢ 83e Bendix Aviation Corp....5| a31% a32 31% Feb| 32% Feb 
Sea Ph iunins 4% 4% Bethlehem Steel Corp--.- 76 8676 73% Feb| 76 Feb 
Micromatie Hone com. “1 8% 4, 9% Borg-Warner Corp _.....5 a22% 023 | 23% Feb| 23% Feb 
Mid-West Abrasive com _50 115 1, 1% Pacific Ry ----25 5% 534! 54% Feb| .5% Feb 
Motor Products com . -..-*|.~-- 10% y 11% pout ann ai7% 51% Jan} 51% Jan 
Motor Wheel com - --- - - - Me enaate 18% 18% Columbia Gas & Elec_-_-.-*| 6 Feb| 7 Jan 
Murray Corp com - sMiicasocs 7% 8% Commercial Solvents-_--_*| ais 44 al3\% 13% Jan| 14% Jan 
Packard Motor Car com ..*|____- 3% 3%! 3% Commonwealth & South _.*| 1% 1% Jan| 1% Jan 
Parke Davis com _-._.__- _* 43% 43%) 44% pas meer See 1| + 3% Jan 4% Feb 
Parker-Wolverine com. ..*|_.--~- | 9% 9%! 10% tal Oll Co (Del)_5 5)  a)|— a re rs Era = 
Peninsular Mtl Prod com.1 ! 1% 1% Curtiss-Wright Corp. -.-- 1| 10% 1044) 9% Jan} 11 Feb 
Prudential Invest com__.1|__-.-- 1% 1% 1% 2 ‘ ‘ 1| a28% a28% 29% Feb| 29% Feb 
Seotten-Dillon com. .....*|__._- 23° «23 23 25 Electric Bond & Share... _5 a7% a7\% 7% Jan) 8% Jan 
Sheller Mfg com --- - -_.- 1 4% «5 4% 5% General Flectrie Co__._.* 38 86 338 38 Jan| 40 Jan 
Simplicity Pattern com---1 1% 1% 1% 1% General Foods Corp... .- * a47% a47% 45% Jan| 47% Feb 
Std Tube B com ---.----. 1 1% 1% 1% 1% Goodrich (B F) Co....... ° 19% 19% 19 Feo} 20 Jan 
Tivoli Brewing com --- - -- 1 2% 2%) 1, 2% 2% Graham-Paige Motors... 1 a75e a75e 1.00 Jan} 1.00 Jan 
Union Investment com - - -*| - - - - - 3% 3% é 3 3% Intl Nickel Co of Canada. * 35% 36% 35% Mar| 38% Jan 
United Shirt Dit com....* |..--- 3% 3% 3% 4% International Tel & Tel. ..* 3% 3% 4 Feb) 4% Jan 
a pay ------ I)----- 19g 1% +96 5% Kennecott Copper Corp... a37% a37% Feb} 36% Jan 
tata Pine pr com . “ aren 18 18 16% 13% ATER anneccencece . os 7 oe oe 
arner Aircraft com --- - - 1% 1% 1% 1% Montgomery Ward & Co.* a: ee PER re 
Wayne Screw Prod com_.4 1% 1% 1 1% New York Central RR... * 1714 714 "16 Jan} 18% Jan 
Wolverine Brewing com. -1)|---.- l5e 1%e 10¢ 20¢ Nor American Aviation. 10 a24\% a24% 22% Jan| 26% Feb 
Wolverine Tube com - - - - - 2\----. 4%. 6% 6% ey North American Co. .... . 21 21 21 Feb| 21% Jan 
Preferred - - - - - - - --- 100 104 4 104 Ohio Oil Co.__......---- a6% a6% 7 Janj 7% Jan 
Packard Motor Car Co. ..* 3% 3% 3% Jan 3% Jan 
Paramount Pictures Inc-_-_1 a7% a7% 7% Jan 7% Feb 
Pennsvivania RR_...-- 50 a22% a22% 21% Jan; 24% Jan 
Wee Ge OO secaaconcces * 4% asy 9 Jan q Jan 
Raiio Corn of Amer * 5% 5% 5% Feb 6 Jan 
O Radio-Keith-Orpheum -._* aly aly 1% Feb 1% Jan 
5 e ‘ Republic Steel Corp..-..- * a20 a23% 19% Jan| 22% Jan 
MEMBERS Roebuck & Co. .... * GB334 GB4S| 0. 1G Dl ccc e coccclocsce svcse 
Rocony-Vaeuum Ol Co 1s 11% 11% 11% Feb) 11% Jan 
how York Stech Enchamge  _, Chisago Board of Trede ||| Sitters nests iis’ aug) gm 19 gael "aye dee 
ndard Brands Ine. an an 
Los Angeles Stock Exchange San Francisco Stock Exchange Standard Ol Co (N W225 a a43%|) 43% Feb 45% Jan 
ne ebster Inc... .. a alo\% 10% Feb) 1 Jan 
523 W. 6th St. Los Angeles Teletype L.A. 290 Studebaker Corp _.__..- 1 11% 11%! 9% Jan| 12% Feb 
Superior Oil Duauecce 1 GAT6 GL Gleececcoscacsalocsescseseo 
re 58 efcay "asl all ttt eta] Mie] task ee] aoe Fat 
'exaa Corp ‘. A} a44\% a44\%) 42 Feb| 43% 
Los Angeles Stock Exchange Tide Water Assoc Oll Co_ 10 0% 10%) 10% Feb] 11 Jan 
Union Carbide & Carbon_* 8234 82%) 78% Feb! 87% Feb 
Feb. 24 to March 1, both inclusive, compiled from official sales lists | Tnited Air Lines paa.-8 al5\% al5\| 15% Jan| 15% Jan 
Frise Gunes ay tine) ais) “as” | “ap “a"| as) “SMS dae) “Bee 
n ‘orp ).* a a2 | 4% Jan an 
—_ wees Range Range Since Jan. 1, 1940 U8 Rubber Co pe ee io| 35 46 3534) 35% Feb 38 4 Feb 
tee! Corp _._.. ° a56% a58 57% Jan 6 an 
Stocke— Par) Price |Low Htgh Warner Bros Pictures....5, 3% a3% a3? 3% Jan) 4 Jan 
Randini Petroierm Co._ | 4 4 4 Westinghouse El & Mfg KOlallI2Mwlall24all2%i 0s) ........---!-----+------ 
a 54% pref..50| 28%| 28% 28% 
oe VY > vemos ae i i Philadelphia Stock Exchange 
poy we Fay Lp a4 Ps: p Feb. 24 to March 1, both inclusive, a from official sales lists 
Central Invest Corp. ..100 al0% 11 
Yhrysier Corp........ , 83% 90% Week's Range) ye fer, | Range Stnce Jan. 1, 1910 
Consolidated ON Corp. __* 7% 7% 8 of Prices 
Consolidated Steel Corp. .*! 5 | 5 5% Stocks— Par Low High Low High 
Preferred.........-..- *| 10%) 10% 10% 
Creameries of Amer Vt ¢--1 54| 53% 5% American Stores - - - - ---- *| 12% 13%) 11% Feb| 13% Feb 
Douglas Aircraft Co..__. a82%| a82% Pee American Tel & Tel_.-.100) 172% ath 17256 | 168% Jan| 172% Jan 
Electrical Products Rees 10%) 10% 10% Jan Bankers Sec Corp pref - .50) _ . _. 14 15 13% Feb! 15 Feb 
Derrick & Equip..6| 10 | 10 ll Barber Asphalt Corp__-_10)___- 15s 1554| 14% Jan| 15% Feb 
Exeter Ol] Co A com 36c| 36¢ 43¢ Bell Tel Co of Pa pref..100) 124%| 123% 127%) | 12284 Jan| 127% Mar 
& Merchs Nati100| 396 | 395: 39% Budd (E G) Mfg Co-__--- | oe 5 5%) 5 Feb| 6 #£Jan 
Fitzimmons Stores Ltd_. 9%| 9% 10 Budd Wheel Co-__.-.-..-- _, er 5% 5%) 4% Jan) 6% Feb 
General Motors com....10 52%) 52% 54% Chrysler Corp. - --------5)---- 85% 85%) 80% Jan) 90% Jan 
Goodyear Tire & Rubber.*| a23'4| a23% 24 Curtis Pub Co com-.-.--..*)_- - 4 4% 3% Feb 4% Feb 
Hancock OllCoAcom ...*| 3754) 37% 38% Electric Storage Battery 100) 30% 31%) 1, 20% Jan| 31% Feb 
Holly Development Co. __1 70¢ 70¢ 80¢ General Motors - - - - ~~ -- 10; 5: 52% 53%) 1, 50% Jan) 55% Jan 
Hudson Motor Car Co___* 6 | 6 6 Horn & Hardart(N Y)crm- *| ee 3 34 34 Feb 35% Jan 
Hupp Motor Car Corp_-__1 75¢ 75¢e 75e Lehigh Coal & Navgtn-- -*| 2%) 2 Jan 2% Jan 
Intercoast Petroleum. ____ 12e|  12e i2e Nat'l Power & Light. ___. , Soe 7% 7% Feb) 8% Jan 
Lane-Wells Co. ......._. | 10%| 10% 11% 
Lincoln Petroleum Co__10c) 16¢, 10¢ 16¢ Pennroa‘i Corp v t c_---- 1) 2%) 4, 1% Jan 2% Jan 
Lockheed Alreraft Corp..i| 30 | 30 32% Pennsylvania RR-..__. 50)... 22%| 1, 21. Jan 24% Jan 
= Ang Industries Ine _ ? 1%| 1% 3 Penna Salt Mfg -------- 50 174% 166% Jan) 174% Jan 
Los Angeles Investment.10| 4% 4% 4% Phila Elec of Pa $5 pref__* 119% 117% Feb; 120% Jan 
| Phila Elec Power eee 31%/ .1, 30% Jan| 31% Jan 
Mascot Oil Co........_. 1} 48e 46¢ 50c Pt PU cs sesnevecs 7 oil 47% | 46% Jan| 48% Jan 
Menasco Mfg Co...-- | 1% 2% Tacony-Paimyra Bridge. _*|_ 47% | 41% Jan| 47% Feb 
ae RN 17¢ 15¢ 32¢ Transit Invest Corp. --.25)_._- Bee % Feb % Feb 
Occidental Petrol Corp...1 25e| 25¢ 3e a %) % Feb 1 Jan 
Sete peaee | 36¢ 47e United Corp com. _-.-.---.- aE 2%) 2 Jan 2% Jan 
Pacific Clay Products. -..*, 4% 4% Saag * 41%) 3814 Jan| 41% Feb 
Pacific Finance Corp com 10) 11% 11% 12 United Gas Impvmnt com*! 14% 13% Mar, 15% Jan 
Pacific Gas & Elec com. . 25) 34 33% 34% ere ae 117% | 115% Jan| 117% Feb 
Ist Neeeobncos 25, 33% 33% 34 Westmoreland Ine__-__-__- * 10%) Jan| 11% Jan 
Ssmeeoee 25 30% 3)% 31% Westmoreland Coal____..*'...... 10%' HS: Jan 10% Feb 
pe i png td = a47\% 47% 49% 
Puget Soun p & Timb* 15% 12 18% 
Repntte Petroleum om? 255 2 2% Pittsburgh Stock ORS 
or —  , be 7 a Feb. 24 to March 1, both inclusive, compiled from official sales lists 
a eee ---* 7 7 8% | Friday! 
ee 1% 1! ; Last Range Range Since q 1 
Roherts Public Markets _ 2 8% 7 Hs | we ff- wre he ae 
feway Stores Inc... __. * Ul, a RR ee Stocks— 
oyna t ay ER ae tt ret Par| Price Low High Shares Low High 
Shell Union Oil Corp--.-.. all\ | | ae Ree Allegheny Ludlum Steel__*|___- oS (ee) 18% Jan| 23% Feb 
Chain Stores Co..* 6 6% 6% Arkansas Natri Gas preti00 7% 7%) 6% Feb 7% Mar 
Bo Calif Edison Co Ltd 25 29% 29% 30 Armstrong Cork Co_.....*/_.-. 39%% 39%) 37 Jan| 40% Feb 
Piiantiaton< 45 45 46% Blaw-Knox Co_.......--. | pia 10 10% 9% Feb| 11% Jan 
6% B.... ..25 Sone 3034 30% en hy ay PO : a Jan 40c Jan 
% um as & Electric _* 6 *| Feb 7% Jan 
8o Calif Gas Co 6% pid A25 344% 34% 34% Devonian Oil Co. - _.._. io}... 16% 16%) 16% Feb) 17% Jan 
Co... 10U 12% 13 15% Follansbee Bros pref... 100) ___- 19 19 13 Jan 20 Jan 
Standard Oil Co of Calif. _ 23% 24 26% Fort Pitt Brewing ------- 1) 1% 1%) 1% Jan 1% Jan 
einotaie 5% 5% 6% Lone Star Gas Co_______*| 9% 8 9%|! 9% Feb| 10% Jan 
Tinton Ol of Calif.. ..- 2" 16 16% 17% Mountain Fuel Supply _.10) 5%) «455 5 Jan 5% Feb 
Universal Consol OU...10 13% 14 15% Nat'l Fireproofing Corp-_*| 1%) «1%! 1% Jan 1% Jan 
Legere ane GE ED | nrc Ba inncnawscctsblademekoumee Pittsburgh Brewing Co- --%| 1% 1% 1% Jan 2% Jan 
wall Airplane Co... 1% 5% 5% 5% Preferred - 33% 33%) 32% Jan) 34 Feb 
ellington Oil Co of Del__1 2% 3 6 Pittsburgh Coal com_ "i600! 5% 5%! 4% Jan 5% Jan 

















For footnotes see page 14)9 
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| Friday | Sale. Friday Sales 
| Last |Week's Range) for a Range Since Jan. 1, 1940 Last |Week's Range| for Range Since Jan. 1, 1940 
; | Sale of Prices Week | Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High Shares | Low Hiho Stocks (Concluded) Par| Price |Low High| Shares Low High 
Pittsburgh Plate Glass --25| eS 102% 6 10334 61; 99% Jan) 103% Feb | LeTourneau (RG) 88) Arp 33% 33% 145} 32% Feb| 35 Jan 
Pittsburgh Screw & Bolt __ 6% 65% 204) 6% Feb| 8% Jan | Lockheed Aircraft Corp._1|------ 30 = 30% 685) 29 Jan| 32% Feb 
Reymer Brothers___-___-_- +) 1% 1% ix 55 1% Feb) 2 Jan | Lyons-Magnus B_______- eae 30e 30¢ 200} 30c Feb 30e Feb | 
0 lL} Le Se ae 6% 6% 100 5% Jan 7 Feb | Magnavox Co Ltd. ____ | ee 60c 60c 200 50c Jan 70c Feb 
Shamrock Oil & Gas____. | aie 1% 1% 5001 1% Feb! 2% Jan | Magnin & Co (1) com_-__*|---_-- 9% 9%| 280/ 9 Jan| 9% Jan 
Vanadium-Alloys Steel__.* ______ 31 31 10; 30 Jan| 33% Jan eee STS 1 106 20} 1025 Jan} 106 Feb 
Victor Brewing Co ------ 1) 20¢ 20e 500 20c Jan 25e Jan | March Calcul Machine...5| 155%; 15% 15% 562) 15 Jan} 16% Jan 
Westinghouse Air Brake. *|_____- | 24% 2456 125| 23 Feb| 28% Jan | Meter & Frank Co Inc. _.10|---.-- 12 12 400} 113% Jan| 12% Feb 
Westinghse Elec & Mfg-50'______ 111% 113% 30 106% Jan’ 117% Jan | MenascoMtgCocom....1| 1.90) 1.85 1.95) 7,050) 1.75 Jan| 2.70 Jan 
waiens Wassica me settee ae fel ot ee 
atl Auto Fibrescom....1| 8% % 8% ‘ : an Mar || 
St. Louis Stock Exchange Reese ig at "| ay a ae] Bal] 
D paGeeledecce an an 
Feb. 24 to March 1, both inclusive, compiled from official sales lists | North American Oil Gons10\__.__- 10% 10% 200; 10% Feb) 11 Jan 
tn a Sein | “BE aB) “he 3 “ie 
en SS Cc c an c b 
| _ ji i. Range Stnce Jan. 1, 1940 | Oliver Utd Filters B____- , 4% 300; 4% Jan| 4% Jan 
Stocks— Par| Price |Low  High\ Shares| Low Htgh _ 
American Inv com -_-_-..-- 42 Feb 
Dl ithibiignonntghessantk 51% 52 200; 51 Jan) 52% Jan 
Burkart Mfg com. -___.-- i) 25 25 25% 100} 16% Jan| 26 Feb 
Chic & Sou Air L pret_-..10|..___- 13% 13% 100! 12 Jan) 13% Feb 
Coca-Cola Bottling com..1| 33 33.34 205 21 Jan) 34 Mar 
Collins-Morris Shoe com--1 1.23 1.24 1.25 350; 1.25 Feb| 2.00 Jan 
_ a com..... 5} 16 16 16 85; 14% Feb; 16 Mar 
pthitenakil *| 2254| 225% 24 325} 225 Mar) 27 Jan 
Ely & Walker 1 D Gas com25)__.-_- 18 18 77 1s Feb| 19% Jan 
teat staogtitbeacces 93 5 Feb} 93 Fe 
EE cmstisaassnes 100| -->- =. 11834 118% 8] 118 Feb] 120 Feb | Ries Sound P & T com... gle i tall —— Hi Saal 
Falstaff Brew com --. - - - 1] 8%| 836 8%| 675] 73% Jan| 8% Mar| Preferred... ~~ ~iool..-7 — 321 1 i a 
General Shoe com-.----- Mihai: 15 15 50| 15 Feb] 15% Feb | payonier Inecom. 7” ree ae 2s _ 
Griesedieck-West Rr com_*|_----- 4343 25] 43 Feb| 44 Feb| Pretrreds.. 77a ais] 28 289e| '478| 26 Jan| 288 San 
Hussmann. Ligonier com --.*| _--- -- 12% 12% 525, 11 Feb| 12% Feb Riehtesd Oti Corp com... Ps ne 7 Oh 866° 7 Feb fr Jan 
Pref series '36....-.- 50} 49 | 49°49 15 49 Mar| 50 Jan| RoosB cena eee 17 i$] 504 16 gan| 1754 eb 
Hydraulic Pr Brick pref 100|__._ -- 2 3 m3 bel 8) Wen Geet cee ain kk ; = i. 
International Shoe com...*|------ 4 34%| 90} 34 Feb} 3635 Jan | geniesinger (B. = f. F on, 6 ee eee 
Johnson-8-8 Shoe com...*|......| 15% 15%] 190] 15 Jan| 15% Feb yp yt ty be: Nebo 5% 5% 14) 5% Feb) 67% Jan 
ede-Chriety C Preom*|......| 5 6& 30, 5 wFeb| 6% Jan | cee wonn8] ~~ 5 -—- 2634 26%) 200; 26% Feb) 28% Jan 
Lemp Brew com..-......5| 4x%| 4 43] 1.5601 3 Feb] 4% Fen | goundview Pulp Go.com. 5 274) 27, 28%) 1,640) 269% Jan) 30, Feb 
MeQuay-Norris com.....*|----.- 37% 38 "30| 3734 Feb| 3834 Feb | $0,C8! Gas Co pref ser A 25)- - - . .. 349% 3435) 200) 38% Jan] 24% Jan 
Meyer Blanke com .____- o""i5%| 15° 15%] 85] 1434 Feb] 15% Mar | geanderd Cnt coac=,100!------ on S| oat a” fl oe oe 
Midwest Pip & Sply com_*|_.__-- 1 100, 11 Feb] 1136 Jan | guewr tdelt Omen iol aa We Be Se BB - 
Mo Port Cement com...25} 12 | 12 12 353| 11 Bed] 13 Feb | qeoet Meld Corpenp...10| S835) S815 S825) oe TES wabl Soe Feb 
Natl Bear Metals pref_-100]_.---. 102% 10234 100 Feb| 105% Jan | pao Wee oll Co. a ae — oo — 
Natl Candy com....._.- iiu| 11% 11%| 1,710 9 Feb| 11% Feb od Water Ass d Ol comi waa as 10% 10% 315) 10% Feb| 11 Jan 
Ist pret. eee eaten a = ane 111 111 16] 211 Feb] 119 Web | nicer penn e-enonal--- == 91 «9 10; 91 Feb; 93 Jan 
2nd pref........... 100 99 99 10| 98 Feb| 99 Feb ‘ansamerica Corp. ....- 5% 54% 5%) 7,243 5% Jan 6 Jan 
Rice-Stiz Dry Goods come] 4M] 4% “4% 140 4% Mar| 654 Jan | UBOBOUCoorCalit....36) 16 | 16, 1634) 2.283) 16, Feb) 1734 Jan 
fe Ist pref____.____- -100| 110 | 110 110 85| 108% Feb| 110 Feb | vyln Susarcom. -_.... este a6 Sh OS as” Sel sot oe 
St L B Bidg Equip com_..*|_____- 2% 2%) 10| 2% Jan) 2% Jan © Equip Co pret...--5) 1034| 1035 1034) 381) 10 = Jani 005 Een 
Ss Leute P tere ne ne 3 om im to Poe 28h] (748 38" | Wells Fargo Bk & U T_100| 295 | 295 295 5| 294 Jan Jan 
Seruggs-V-B Inc com..--5|------ 7 74) 20] 6 Jeni 7% Bed | Vacmnae tuoi ai" 18 18 280] 1554 Jan| 18% Jan 
coullin Steel warrants....-|......| 75e 78e] 1001 760 Feb| 76e web | **CReeterCabOoeeriso, 31 | 31 314) 0 20 Jan) 38 Pb 
Sterling Alum com._...-.- 1 7% 7% 7% 630 5% Jan 7% Mar Unlist 
Stix Baer & Fuller com_.10|.____- 9 9 110} 7% Jan} 9 Feb| amer eee: , 
Std Sanitary.* 9 9 9 150 9 Mar 9 Mar 
Wagner Electric com....15| 2734| 26% 27% 531| 26 Jan) 28 Jan | american Tel & Tel Co.100\a172%\a171%4al72%| 4041171 + Feb| 171% Jan 
cond | amare Goal] she gti] Sa te Bas] af BS 
*City & Sub 5s e-d’s___._.|_.._-- 38 38 |$10,000/ 38 Feb) 38% Feb | {DacoD pper Min. .50)------ 4 Jan an 
United Railway 48.---1984)---_-- 37% 37%| 7.000] 36% Jan| 38% Jan | AneloNatCorpAcom-.-9|.-.---) OM 403”? oO 2335 won| Bit Jan 
~és @-@'s.........----- z| 37° 37%] 6,000| 37% Feb| 38% Jan | Acpat.fop & Santa Fe 100 e086) «ere ss] on Se rf. Ton 
St Louls Pub Serv 65..1950|......| 65% 65%| 6,500 65 | Feb| 66% Jan | Aviation Goro of Del 2 3l 7... pots Het $0| 65 Jenl 734 Jan 
25-year conv....--  — 9% 9% 8,400) 9% Feb 12% Jan & Trans ie, gia 3% 3% 340 3% Jan 3% Jan 
Balt & Ohio RR com...100 5 5 5 25 5 Feb 5% Jan 
Bendix Aviation Corp.../|------ 33033 180| 30% Feb| 33% Feb 
Bair & Co Inceap.— | --- 1555 ante top| 1352 Meer] 1496 Jam 
ST. unker Hill & Sullivan2 50) 12% 2% ar an 
LOUIS, MO. Cal Ore Pwr 6% pfd’27-100 | - - - - -- 85 85 47| 82% Jan| 86 Jan 
G t h B J d & McKi CalWaCocom........-. eee ad 1.25 - ro Feb _ _ 
(‘Ities Service Co com = i}|..---- a a4 4 Feb an 
{ atc ros. 9 or an inney Claude Neon Lights com.1 a% a% «6a% 55 % Feb Jan 
Inc, Columbia River Packers. .*|- -. - - - 54 5% 20/ 5% Feb) 5% Feb 
ACTIVE IN: Cons Edison Co of N Y_.*| a31 | 431 = a32 87| 30% Jan| 32% Feb 
ST LOUIS STOCK EXCHANGE ISSUES (MEMBER) pone my on gy Des me seit 638" SES] ote — oo 
ST. LOUIS BANK STOCKS Dominguez Ot! Fields Co.*,------ 34% 35 320/ 33% Jan, 36 Jan 
418 OLIVE ST. A. T. & T. Tel. Elec Bond & Share Co....5) 6%) 26% a6% 80} 7 Jan) 8% Jan 
Garfield 3450 St. L. 494 General Electrie Co. __...*| @38 a38 a38% 155) 387% Jan} 4 Jan 
. Aa Goodrich (B F) Co com... *}-.----- al8% al9% Ros See 
Idato-Maryland Mines_.1 6% 6 6% 980 5% Jan 6 Jan 
Q S. taste thie d Trust Co i — Nickel Co of Can___.*|..---- ere a36% p et —_ | - 
uo ons on ° s n r nternational Tel & Tel em* 3% % 4 é ar an 
tat u anka u mpanies Italo Pet CorpotAmeom1| 5c} 15¢ 5c) 1,100| 16¢ Jan| 16e Jan 
air tmhgapal 1) 1.25 1.25 1.35} (510) 1.25 Feb| 1.55 Jan 
Bid | Ask Bid | Ask Kenn Copper Corp eom__*| @36%| 436% a37% 76| 35% Jan| 35 Jan 
Boatmen’s National Bank.| 314 | 3634||Mercantile Commerce Bk Marine Bancorporation..*| 2514) 2534 25% 65| 24% Jan| 25% Feb 
First National Bank----.-.-. 42%| 44% & Trust Co_......-...| 1304/1334 | McBryde Sugar Co..-._.. Bee 4% 4% 50 4% Feb 4 Feb 
Mississippi Valley Tr Go_-' 2/%| 31%|\8t Louis Union Trust Co_-| 53%' 5514 | MJ &M & MCons_____- eon lle ile} 2,000| ie Jan} 12¢ Jan 
= Montgomery Ward & Co. *|------ a55% a54\% 237| 54% Feb) 55 Jan 
Mountain City Copper...5 4 4 4%/| 1,000 3% Feb 4 Feb 
San Francisco Stock Exchange Nash-Kelvinator Corp. ...8)------ fle eet ae Be 
o American = oe a a24% 5 an e 
Feb. 24 to March 1, both inclusive, compiled from official sales lists | North Amer Co com__..10| 21 21 21 211; 21 #£Mar| ‘6 Feb 
Friday | Bales Oahu Sugar Co Ltd cap.20)-- - - - - = * 22 = = “ ~_ = bsg 
| Olaa Sugar Co------_-- a= 4 6% *e el 
— |" or Prices | ne Me oe Pacific Ptld Cement comi0| 1.50, 1:50 1.50 133) 1,25 Jan 1.50 Mar } 
ackard Motor Co com..*)..---- 3% 3% an an 
Stocks— Par| Price Low Htgh Shares Low | High Pennsylvania RR Co. . 50 a22 %| a22¥4 a22\% : is a ts Jan 23 — 
| | Radio Corn of America... * 5% 5% 5% Ol e an 
Alaska-Juneau Gold_...10 6% 6% 6% 110 6% Mar 6% Feb + 
Anglo Amer Min Corp_--1|---.-- | Ide 14e} 120, Ide pa 180 Jan | Miverside Coment Go A...*1------ if 2 SS ee ee 
Angiv-Calif Nat'l (ank_20\-_—_-- | 6% 6%| 505) 6% Feb) 73 Jan | Gohumach Wall Bd com..t\------ Ou “6 301 9 ~«Feb| 12% Jan 
Associated Ins Fund Ine-10|------ | oe te ae 6 ee 6 ee) eee a sont 20s] 9451 99 Janl 20% Jan 
Atlas Imp Diesel Engine .5|------ | 63% 6%| 471| 5% Jan} 736 Feb | SY Mdlom com--.-08/------ 0 630° | ©—«302| .29% Feb| 30% Jan 
Bishop Oil Co. ........-2|------ 1.55 1.60) 2,100| 1.50 Feb| 1.60 Feb Bre 0 oo www nne =e | ol 6 ee ae ee 
Byron Jackson Co....... __.ocpere | 13% 13%) 278| 13% Feb| 154 Jan So Pac Gold Gate 6% prt100 1.10 1.10 1.10) 100) 5e Jan : ar 
Calamba Sugar eom---"30) 16}; 161% 16% 140, 16 Feb| 18 Jan | St#0dard Brands Ine_...-*|----.. 6% 6% 201) 6 Jan) 7% Jan 
Preferred. .....- ae a ge 100! 19% Jan| 203% Jan | Studebaker Corp com--- i) il | 11% 11%| 470! 9 Jan} 12% Feb 
Calif-Engels Mining Co. 25|--_-—- 23e 23¢e| 200 20c Jan| 25¢ Feb | 2e™8sCorp com... .. 25) e454) 084% ott) TO --55--“jaal 30. San 
Calif Packing Corp com._*| 25 | 24% 25 468} 23  Jan| 26% Feb | Title Guaranty Co pref--.*/-....- i: “a74| 225) 47 «Janl 49% Feb 
eee! "ees 52% 52% 20] 51 Jan| 52% Jan | {hited Alrerafs Corp cap-6)---5--| 40 “ou| 120/ 2% Mat| 2% Jan 
Calif Water Service pref 100) 10534| 105% 1055s 25, 10214 Jan| 105}4 Mar bed Corp of Del.--... $] 236) 226 236) a sit deni Gent 3 
Carson Hill Gold Meap..1| 28) 28e 28¢e| 300, 26 Jan| 32e Jan | United states Steet com---)---;.-| SU OF) feo i? Sent 0 Som 
Cent Eureka Min Co com 1 4%| 3% 4%] 12,731) 3% Jap 4% Mar Teak Simo Cas Se cum.-8 sed 34 ai 50| 3% Jan 4% Feb 
Clorox Chemical Co... .10|-.-.-- | 55 57 se oe ee | OS PR 
Commonwealth Edison. 25). ----| 32 ‘ 3245 1,175) 3134 san 3246 Feb 
Cons Cnem tndust A... al 23% 24 | 3 Jan Jan 
Cons. Coppermines _ ____. 5 9% 9% 9% 250| 8 Feb 9% Feb *No par value. a Odd lot sales. » Ex-stock dividend. c Admitted to unlisted 
Creameries of Amer com..1 5% 5% 5% | 1,777, 5% Feb 5% Feb | trading privileges. d Deferred delivery. r Cash sale—Not included in range for i 
Crown Zelierbach com...5| 16%) 16% 17 4,008| 15 Jan| 17% Jan | year. z Ex-dividend. y Ex-rights. s Listed. ¢ In default. 
ee ~ oe *| 913%) 91% 325) 88% Feb) 92% Jan 
El Dorado Oil Works... --. * 8% 8 8%| 1,220; 8 Feb 8% Jan 
Emporium Capweli Corp.*| 19%| 18% 19% 952) 17% Jan} 19% Feb CURRENT NOTICES 
Preferred (ww) _... _50} 4344) 42% ia” 365) O56 Jan! “an Feb 
Firemaa’s Fund Indm Col0)--._-.| 43 44 173) 3 Jan) Feb —L. D. Sherman & Co., 50 Broadway, New York, N. Y., have prepared 
a ys No egg a yn ry yn ‘asl ve: | Jan vee — and are distributing an analysis of Portland Electric Power Co. collateral 
= ta grep 25|......| 18 18 | 82) 18 Feb) 18% Feb | trust income 6% bonds due 1950, of which $15,918,000 are outstanding. 
yon meng! meer re le P-aassl Ox +4 ‘ oat = a _ o- —Leopold Spingarn & Co., members of the New York Stock Exchange. 
Hale Bros Stores Inc.....* there 5 15 ‘675, 13% Jan| 15 Feb | #mnounce that Ernest A. Beck, formerly of Newburger, Loeb & Co., i® 
Hawalian Pine Co Ltd...*}..---_-) 20 349 19 Jan| 20% Jan associated with them as manager of their customers’ room. 
ae On Gon eb.. ol Re Ri 1 Bt eal 750 4 —R. 8. Dickson & Co. announce the installation of open-end teleprinters 
Hunt Brothers com. . ..- 10}. ---- | 105 1.10 937| 55e Jan’ 1.15 Feb | bevween Charlotte, N. C.. New York and Chicago. 
Preferred - - . - - ~---~~10)------ 3 344| 1,037, 2.00 Jan) 3.75 Feb —Smith, Frizzelle & Co., Inc. announce the removal of their offices to 
Langdendort dient , 4 t | 16% Feb ° - ~th gp Ay y 
— (sharers 8%! 10 Bh 240 et ped 8i4 Feb 111 Broadway, New York, N. Y. 
ea — = FS=—==—— 
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Canadian Markets 


ISTED AND UNLISTED 




















Montreal Stock Exchange 
Montreal Curb Market 


Service on all Canadian 
Securities. 


Greenshields & Co 


507 Place d’Armes, Montreal! 


———_J 


























Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, March 1 
(American Dollar Prices) 








Province of Alberta— 
a ppmeemie Jan 11948 
ae wmal 1 1956 
ma. of British Colussbie—| 
Laitinen July 12 1949 
ide inane Oct 11953 
Province of Manitoba— 
ee Aug 11941 
ptenewen June 15 1954 
ARE: Dec 2 1959 
Prov of New wimg 
paaneced 15 1960 
aiaimeadl rr 15 1961 
Province of Nova Scotia— 
Sept 15 1952 
CRS Mar 1 1960 











9 of Ontario— 
Oct 














Railway Bonds 


Closing bid and asked quotations, Friday, March 1 


(American Dollar Prices) 





Canadian Pacific Ry— 
4s perpetual debentures. 








Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, March 1 


(American Dollar Prices) 





Canadian National Ry— 
OPisécond Sept 11951 
4%s...... June 15 1955 
4s... ...- Feb 1 1956 
44s.....- July 11957 
Tithenassil July 1 1969 
ittteneta Oct 11969 
ee Feb 1 1970 


anadian Northern Ry— 
July 1 1946 


96 4 "| 08 wy “ws Trunk Pacific Ry— 








Montreal Stock Exchange 


Feb. 24 to March 1, both inclusive, compiled from official sales lists 





Sales 
Sor 
Week 
Shares 


Range Since Jan. 1, 1940 








Stocks— Par 
AomeGloveWks6 4% pt 100 
w-Surpass Shoe..... 


Canadian Locomotive. ...* 
Canadian + Ry...-25 
Cockshutt Plow......... 





Dominion Glass. ...... 1 
Preferred ........ ---100 
Dominion Steel & Coa B 25 
Dominion Stores Ltd. ....* 
Dom Tar & Chem eet 
Dominion Textile... .. . 
Preferred........... 100) 
Dryden Paper .......... ° 
Electrolux Corp...... ..1 








10 
25 
215 
150 
45 
390 
145 
648 


- 
Roe mol ame 
Kee KK 


8 es te 
a 


SVok BSo8Taw ese? 


KKK RAKK 











Montreal Stock en srseam 





Friday 
| Last 
| Sale 
Stocks (Concluded) Par| Price 
} 


of Prices 
Low High’ 


Week's Range| 


or | Range Since Jan. 1, 1940 





we Low | High 





ounat, Players C as . 

















Foundation Co of Aa a * 15 
Gatineau Power.......-- *| 15% 
Pret SSapeeerse = =—« Ee 
5% % preferred -.--- 100) anndiate 
RED. e2tetececcoces Laacinee 
Wares. .... “| 10 
pEipenesaeoooce|yocecees 
Gurd :Charies)_..—- *| 9% 
Gypsum Lime & Alabas..*|--- -=-| 
_Hamilton Bridge - -..--..- |} 6%) 
Hollinger seco eames” Mies! 
Howard Smith Paper....*| 21) 
Preferred. ....-.-.-- 100, 103 | 
Hudson Bay Mining-.-..-- :| 304 
Imperia! Olli Ltd......--- *| 14% 
Sages Vseaete et Can. 5| 16%) 
— ee | ee 
Inti Bronze Powders..-...| 21% 
a ' 27% 
Intl Nickel of Can 43\% 
Intl Petroleum Co Ltd...*| 23% 
International Power... -- ~~ arr 
InternationalPower pref100 92 
Jamaica Pub Serv Ltd new* - - - - - - 
Lake of the Woods....-. *| motes Fe 
no RE 100}.....- 
Laura Secord ...-.....-.-.- eee 
Si tbnccageses 25, 8% 
—.......... ~ 
Mt sseeeeee So 
McColl-Frontenac Oll..-.* 9% 
Montreal Cottons...-.- ee 


Pre’ 
Mont L H & PConsol....*| 30% 
Montreal Telegraph - ...40 


National Breweries....-. Pd 
Nationa! Steel Car Corp-.*/------ 
Niagara Wire Weaving...*| 32 
Noranda Mines Ltd....- e| 71% 
vie Fiour Milis.....- *| 30% 
Ottawa Car Aircraft....-. - besaee 


Ottawa Electric Rys.....*|------ 
Ottawa L H & Power... .100) ------ 
Penmans * 


i ele mnent 65 
Price Bros & Co Ltd....- *| 10% 
5% preferred ...... 100; 20 
Regent Knitting. ......- * 5 
Rolland Paper v t.......-|------ 
Saguenay Power pref... 100 wiwnieh i 
ms Lawrence Corp......- 4% 


A preferred io 
eS tes 100; 146% 
we Power..* 20% 








oer Williams of Can_....*|------ 
Southern Canada Power- .*} - ----- 
Steel Co of Canada..... :° So 
Tooke Brothers.......--. _, oe 
PE arricansens SE ecbece 
Tuckett Tobacco pref. . 100 snahiaities 
Onited Steel Corp....... 5% 
Vi icpanaspaanetoonece 

Wabasso Cotton........ * 36 
Western Grocers mm widvapete on 
Weston (Geo) ........-..-. , oes 
atestnacoenncse 22% 

Winni: Electrie A..... 2 
Winnipeg Electric B.. ."™ aasepdniea 
Woods Mfg pref. .....-. Beiedsues 
oe 
PRE. kadcnssccct eer 

Banke— 

eeeenecece a 
Jommercs...........-- 100) 176% 
Montreal............. 100} ....-- 
Nova Scotia.........-. 100} ....-- 

eee 100) 185 





310 311 
185 187 








2% Jani 4 Feb 
5 Jan! 5% Feb 


100} 22% Feb| 24 Jan 
2,380; 10 Jan| 15% Feb 
172| 15% Feb) 16% Jan 


95% Jan|' 96% Feb 
101% Jan} 105 Feb 
5% Feb) 6 Jan 
9% Jan) 10% Feb 
89% Jan) 94 Feb 


5,031; 7% Jan| 10% Feb 


4% Feb) 5% Feb 
6 Jan) 7% Jan 
144% Feb) 15 Jan 


667) 19 Feb| 22% Jan 


100 Jan| 103% Feb 
30 Jan| 34 Jan 
14% Feb) 15% Jan 
1544 Jan| 16% Feb 

7% Jan! 7% Jan 
21% Jan 23 Feb 
27 Jan' 28% Feb 


1,122} 43 Jan| 46% Jan 


21% Jan) 2! Feb 
4 — 6 Jan 





90 Jan| 94 Feb 
14 Feb| 14% Feb 
23% Feb} 27 Jan 
124'4 Feb! 128 Jan 
12% Feb) 13 Jan 
7% Jan Feb 


9 

4 Jan 54% Jan 

5 Feb 6% Jan 

8 Feb 9% Jan 
0 


60 Jan) Feb 


8 
| 107 Jan| 120 Feb 


30% Jan| 31% Feb 
40 Feb) 45 Jan 
36% Feb| 38% Jan 
40 Feb, 41 Jan 
61 Feb) 69 Jan 
26% Jan| 32% Feb 
72% Feb| 78% Jan 





31 Jan) 33% Jan 


11% Feb| 18% Feb 
7% Feb| 10 Feb 


50| 15 Jan| 16 Feb 


Feb| 66 Feb 


58 
595, 19% Jan) 24 Jan 
715| 74 Jan| 80% Feb 
95) 5 Jani 6 Feb 
520| 17 Feb| 19% Jan 
5| 106% Jan| 107% Jan 


4% Feb 5% Jan 











Montreal Curb Market 


Feb. 24 to March 1, both inclusive, compiled from official sales lists 





Range Since Jan. 1, 1940 














Friday 
Last |Week's Range) 
Sale of Prices 
Stocks— Par\ Price |Low Htgh 
Abitibi Pow & Paper Co..*|____-- 1.30 1.40 
% i aaebune 100} 12%) 12% 13% 
to émineieetes 1 121% 136 
Bathurst P & P Co B_..-_- _,_ 4 4 
Beauharnols Power Corp. * 5M 5 5% 
Se 96 96 
Brewers & Dists og Vanc.5)-_---_-.- 5% 45% 
Brit Amer Oil Co = z. 22% 23% 
British Columbia Packers*} -_.-.-~- 17% 17% 
& Dom Su¢ (new)® 33%| 33% 33% 
Canada Malting Co.....-. 38%| 38% 39 
Can Nor P To eam potiae sesieiiiial 110 111% 
Canada Vinegars Ltd....*| 12 12 12 
mand . 2%| 195 2% 
bi hind tt oo 27% 29% 
Cndn Industries Ltd B...*)_....-. 232% 232% 
CndnintlinvTr5%ecmpfl00; 43 43 43 
Canadian Marconi Co....1/..---.- 1.26 1. 
Cnrdn Vickers Ltd_...- * 6% 6% 6% 
iiidigneenes 100} 25 25 25 
Catelli Food Prods Ltd. ..*).....- 17 17 
City Gas & Electric Ltd_.*)/....-.- l5e 15¢ 
Commercial Alcohols Ltda. *| . .---- 3 3% 
ihieaginatnwa 6% 6% 6% 
Consol Bakeries of Can. -_.*|....-.- 17% 17h 
x Corp * 6% 6% 
Cosmos Milling. .........'....-- 30 30 








119 Feb) 134 Feb 
Jan 5 Jan 

5 Feb 6% Jan 
95 Jan; 96 Feb 
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Canadian Markets—Listed and Unlisted 








Montreal Curb Market 

















Sale 
Stocks (Concluded) Par| Price |Low 


| Friday| 
Last |Week's Range 


of Prices 


Range Since Jan. 1, 1910 





High 





Corp | 
David & Frere Ltee A_...* 
David & Frere Ltee B....* 
Dom Engineering Works-*) 
Dominion Square Corp | 
Dominion Woollens 








European Electrie Corp- 10, 
Faircnud 5 Ltd...5 


Aircraft . 
Ford Motor of Cue! A...-*| 3 
Companies L’ 


Fraser Cos voting trust... * 
Inter-City Baking Co--.100 
Intl Paints oa Ltd A - ie 


5% cum | 
Inti Utilities < Cor ) ae *| 
Intl 


Utilities B 
Lake St John P & P_-..--- 
Loblaw Groceterias A 
Mackenzie Air Service. --.* 
MacLarev Power & Paper’ 
Massey-Harris5%cmpf 100 
MeCoil-Fron 6% em pf. ss 


elchers Distilleries 
Mitehell (Robt) Co Ltd_.* 
Montreal or Power_._* 


a 
Page-Hersey MPubes Ltd. 
Canada— 





- 











pref 
Provincial Transport Co-.* 
Quebee Tel & Power A.-..* 
Reliance Grain Co Ltd prt* 
Rogers-Majestic A 
Sou Can Pow6% cm sati00 
ag he 00 





Walker-Goot & Worts (it)* 










Cent Cadillac Gd M Ltd_- || - 
Century Mining Corp... * 
Consol Chi 





a 








Pamour-Porcupine M 
ora-Cadfilac 
Pato Consol Gold Dredg’g 4 


Crest Gold * 
Shawkey Gold Mining--_1 
— Mines- 1 
Siscoe Gold 1 


Sladen-Malartic Mines. -__1 
Sullivan Consol Mines --- 
Teck Hughes Gold 
Walte- Amulet Mines 
Wood-Cadillac Mines....1) 21 He 
Wright-Hargreaves - -....*|--- 








O1— 
Anaconda Oil Co Ltd_.__*| 
Anglo-Canadian Oi! Co___* 
Calgary & Edmonton. .._* 
Dalhousie Oil Co 
Home Oi] Co Ltd 
Homestead Ol! & Gas Ltd_ 1| 
Prairie Royalties Ltd__25c 





2% 3 
17 


3 

40 

2% 2 
3 

9 

Ss 

S 


4 4% 
1.00 1.00 
43% 43% 
20 20% 


29e 3ile 
4c 4c 

9e 9e 
20e 20%e 
1 12¢ 


l6e il6¢ 


2.10 2.10 


85e 8 86e 
3.90 3.90 
5.85 5.85 
2le 22%e 
7.50 7.50) 


6%e 6c! 
86c 8 90e 
1.98 1.98 
40c 45c) 
2.62 2.57) 
5%e 5%e) 
33 33 


mite 


Me 
4 
ie 
4% 
a 


5 
i 
M“ 


5% 5% 


on 


S _ wm 
we DDN 
Rates 


— 


s888ue882882 





oe ee OO 
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E. oSu- 
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33 


% 
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. ee 
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Toronto Stock Exchange 


Feb. 24 to March 1, both eta compiled from official sales lists 





Inquiries invited on listed and unlisted 


Canadian Mining and Industrial Securities 
F. J. CRAWFORD & CO. 


Members {W 


11 Jordan Street 














Toronto Stock Exchange 





Stocks (Continued) 




















” Week’ 3s Range| 


of Prices 
Low 


High Shates | | 


or | Range Since Jan. 1, 1940 


Sardines 

















Preferred 
Aldermac Copper 
American Cyanamid B10)... 
Anglo-Can Hold I Dev. 


Bank of Montreal 
Bank of Toronto 


eee eee eee 


e's's'eS 











1.30 1.40) 
12% 13%) 
4u%e 4'c¢) 
1y%e lke 
2% 2%) 
31 32% 
29¢ 30c) 


15 15 
38 38 


3e 4c) 
87c 89e) 
2.37 2.50 
Skee 8c) 
4%e 4%e 
2.10 2.30 
7e 8\e 


20¢ 
202 203 
310 310 


| 6% 6%! 

| 22%e 

14% 15 
4 


5%e—O 7 


1.11 


A Feb 
Feb 
| Mar} 


Feb) 


Feb) 
Jan, 
Feb! 
Feb) 


Feb 


Feb| 
Feb) 


Jan) 
Feb! 
Feb 
Feb 


Mar| 


Feb) 


Feb| 
Jap| 
Jan 


Jan 
Feb 





+ eee wwe eee e 


Ce ee 


Ruliding Products (new). * 
Steel * 


Calgary # Kdmonton 


Canada Malting 

Canada Northern Power. _* 

Canada Packers. 

Can Permanent Mtge... . 100 
Steamsh! 


Preferred 
Canadian Dredge... -.-_.-- 
Cndn General Electric. - 50 
Canadian ind Alcohol A_ 
Canadian Locomotive... i00 


Ef Raa Perea 25 
Canadian Wineries... ...* 
Canadian Wirebound... .* 
rae 1 

ewey.......1 


Davies Petroleum. ---.- 


Preferred 
Dome Mines (new) - - . “sa 


Pominion Foundry « 
Dominion Scottish Inv. __ 
Preferred io 


ee 


DUGG Bos ece a 
Foundation Petroleum. 25¢ 
Frapcoeur 




















The Toronto Stock Exchange 
Winnipeg Grain Exchange 


TORONTO 








Range Since Jan. 1, 1940 





ss 








* 
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Canadian M —Listed and Unlisted 
anadian Markets—Listed and Unliste 
Toronto Stock Exchange a 
(Frida oe Ramoel Set ties oon British and Any Other European Internal Securities 
Last Range Since Jan. 1, * . 
Sale | of Prices | Week Foreign Dollar Bonds So. American Bonds 
Stocks (Continued) Par| Price |Low High| Shares Low | Htgh 
Grabam- WR. nace i a ESE 2H¢ 246 1,000} 2366 Feb) ge? Jan ENGLISH TRANSCONTINENTAL, LTD. 
Great (akes voting... --- *l-<---- % Jan 
Voting trust pref... __- acted | 26° 2614 43} 25 Feb| 27% Jan 19 RECTOR STREET 
Great West Saddlery ——--- ‘| 2.50) 2.00 2:50 $1) 1.75 Feb) 2.00 Jan NEW YORK 
ning W eceeececeee « < é | 2 ‘eb 1 
 leornadangertetaaa 1} 50c| 50c 55e| 6,550) 50¢ Mar ri = Telephone Whitehall 4-0784 Teletype N. Y. 1-2316 
Halcrow -Swazey - . - ----- l 2c} 2¢ 2c) 3,000 2e Jan| 3%ec Jan — - 
me ee | 2%e 3%e| 8,000! 2 Jan| 3%e Feb — 
Halinor Gold ....------- | | ae | 7.00 7.00 345; 7.00 Feb| 7.75 Feb 
Hamilton Kridge..-.....*| 6% 636 7 530) 6 Jani 7% Jan Toronto Stock Exchange 
Hamilton Theatres - - - .-- GS | 1% 1% 10; 1.75 Jan) 2.50 Feb 
Preferred........---100) 724%| 72% 72% 23| 72% Mar| 72% Feb Friday, Sales | 
Harding Carpets ..--.--- SOS Gi 150; 3% Feb 4% Jan Last Week's Range! for | Range Since Jan. 1, 1940 
Hard Rook ...-.....----- 1} 1.10 1.03 1.14) 15,720) 1.03 Feb) 1.48 Jan Sale | of Prices Week | 
tt otabenesceeben Hascess 5¥4e 6c 1,200) 54%e Feb 10c Jan Stocks (Concluded) Par| Price |Low High) Shares | Low High 
Highwood .......------- _, | 15e 15e) 1,000; 15¢ Feb| 19%e Jan 
Hinde & Dauch--.------- 2 RP 16 15 145) 14% Jan| 16 Jan | Simpsons A............. _, See 21 21) 214, 16 Jan} 21% Feb 
Hollinger Consolidated...5| 14%) 14% 14%| 2,930 14% Mar| 15 Jan | Simpsons B...........-- *®| 11%} 11% 12%) 170| 5% Jan) 12% Feb 
Home Oil Co..-------- *| 2.57, 2.56 2.60| 5,950, 245 Feb| 3.10 Jan | Simpsons pref......... 100| 103 | 101% 103 | 106, 99% Jan| 193 Jan 
Homestead Oil. --------- 1]------ 5e — 6c; 13,700 5e Feb) 7c Feb | Siscve Goid.--_-.------- 1} 764e| 7634c 8244c| 12,775, 75e Jan} 87e Jan 
Honey Dew...--.------ ¢| 25 25 25 127| 17% Jan| 25 Feb | Sladen Malartic..._.___- 1 4 4 5le, 8,100) 3@¢ Jan| 6le Jan 
Howey Gold-_---- .1| 35%e 35e 37c) 3,950| 35¢ Feb| 40%ec Jan etapa re | 5e 5e| 2,700 5e Jan} 7%c Jan 
Hudson Bay Min & 8m_ * 30 30 435, 30 Jan; 34 Jan | South End Petroleum - - . .*| 4%c| 4c 5e| 11,500) 4c Feb| 7c Jan 
7 nea 2 8% 9% 25) 7 Feb| 9% Feb | Standard Paving ----...- _ RE 1.40 1.40) 125) 1.30 Jan} 2.00 Jan 
Huron & Erie... ------- . 74 8674 i. a ie as FO eee ee — 2] 100| 23% Feb| 26 #£Feb 
Impertai Bank of Can..10u| 216 | 215 217 35, 215 Jan| 220 Jan | Steel of Canada._______- *| 77 76% 77% 132} 76% Feb| 86% Jan 
Im =p *| 14%| 14% 14%) 1,881 14% Mar| 15% Jan| __Preferred............ 25| 76 a 75, 76 Feb) 83 Jan 
Imperial Tobacco - - - . -- 5} 16%! 16% 16%) 1,696) 15% Jan| 16% Mar Steep Roek Iron Mines. -.° 2.50; 2.48 2.63 23,400) 1.80 Jan| 265 Feb 
Bk, ERTS AS EN. 7 400| 6% Jan| 7% Feb | Straw Lake h.......*| 3%e| 3%ce 4c] 4,500/ 3%c Feb| 5%c Jan 
Inspiration . ......-.---- |) 38 4c 384%c| 2,600 30¢ Jan| 38%e Feb | Sturgeon River........_- Ua E£l2e 12%c) 2,500 lle Jan 14c Feb 
Intl Metals A---------_- , 9% 12%| '635| 9% Feb] 1544 Jan | Sudbury Basin __._-___- *|" 1.90] 1.90 1.95, 1/850, 1.80 Jan} 2.05 Jan 
Preferred _.....-.-- 100| 110 | 110 110% 35, 105 + Feb| 113 Jan | Sudbury tact......__ 1 7c| 6%e 8%e| 9,100) 4%c Feb] 8%e Feb 
‘arabe 100! 110 | 110 110%| (277, 106 Feb| 112% Jan | Sullivan._.............-1|-.-...| 85e 87e| 1,800/ 85e Feb| 1.02 Jan 
International Nickel... _. *| 43 43 44 3,214, 43 Feb| 47 Jan | Svivanite Gold__.___.__- 1 3.20| 3.20 3.30) 3,900| 3.20 Feb) 3.45 Feb 
International Petroleum..*| 234%) 22% 23%! 1,550; 21% Jan) 24 Feb | Tamblyn com..........- *| 11%] 11 11%} 135; 11 Feb) 12 Feb 
International Utilities A..*|------ 10 10 110 8% Jan| 10% Feb} Teek Hugnes_____._.__. 1} 3.90) 3.85 3.9) 4,353) 3.85 Feb) 4.15 Jan 
epee 1} 45¢) 35¢ 45¢ 200| 30¢ Feb| 65¢ Feb | Texas-Canadian..._____- 1} 49c| 49¢ 49¢| 1,350| 45¢ Feb| 72c Jan 
JOO « 2 oc ccccwcceesoee Blewcces 4%c 4c 1,200) 4c Feb 5e Jan Zap nep satees ada i ol iinaad 13 13 | 25; 12% Jan| 13% Jan 
BEN oc cer cccnsccccene | 13c 13c} 2,372) 138¢ Feb Se Be 0 sb ienkcccccaccce ics ances 1.70 1.70) 300} 1.70 Feb} 1.90 Jan 
J M Consolidated - - .. ..- 1} 2%e 2e 3c} 16,050; 2%e Jan| 4%e Feb Seeemne digaaies ad a _ ——— 29 29 | 10| 29 Feb| 32 Jan 
Kelvinator ---.-.-.-.--.--- *. s-aal 8% 8% 8% Feb| 9% Jan | Toronto Elevator pref___50)------ 48 48 | 50| 48 Jan} 49 Feb 
Kerr-Addison...-......-1| 2.33) 2.29 2.38) 26,410/ 2.29 Feb) 2.75 Jan | Toronto General Trusts100| ------ |} 89 89 | 4) 87 Feb| 90 Feb 
Kirkland Lake........-- 1 1.28, 1.27 1.35) 13,975) 1.27 Feb) 1.54 Jan | Toronto Mortgage-.--.-.- PRS. 93 94 | 25; 86 Feb) 98 Jan 
Lake Shore..... .....- Bleccenn 26 26%} 1,622) 25% Feb} 32 Jan | Towagmac........__.__ | ERE 2le 22c) 3,500, 2le Feb 35e Jan 
Lake of the Woods. -----. a | 25% 25%| ° 36] 22 Feb] 27 Jan | 
Lamaque G...........-. *| 6.40) 6.35 6.70} 1,751| 6.35 Feb| 7.60 Mar | UehiGold_-....._.____- : re 75c 80c| 8,650) 75c Feb) 1.12 Jan 
omy te pbb eeseeees= iuseee 16% 16% 75| 15% Jan) 17 Feb | Unton Gas____________- =| 16%; 16 16%) 378; 15% Jan) 17 Feb 
pmescecece 1 16 %e 13%c 15¢) 7,200) 13%ce Feb| 22%c Jan | ia egee ae 40 41% 127; 38% Fep| 40% Feb 
Laura Secord (new) ---. . - 3} 12%) 12% 12% ee ee ee ee emeoos 10 8% 10 56 | 6 Jan| 10 Feb 
EL  lintadcpaskeines 1} 1%e} 1%%¢ 1%) 9,500; 14e Jan| 2c Jan | UnitedSteel...........- e| 5%) 5% 5% 755| 5% Feb| 6% Jan 
Legare pref......-.-.-- 25, 8% 8% 8% 200| 7 «Jan| 8% Feb | UpperCanada-.._..._.. 1} 6le) 59e 64c) 11,330, 59¢ Feb) 85¢ Jan 
al sensdns 1| 73e| 73e 75e| 18,550| 72¢ Feb| 88e Jan | Ventures.....______-._- ee 4.10 4.30} '994, 4.00 Jan| 4.35 Jan 
Little Long Lac..__....- *| 3.10) 3.00 3.10) 5,987) 2.95 Feb! 3.40 Jan | Waite Amulet._.._____- *| 5.70} 5.45 5.85) 1,266) 5.45 Feb| 6.05 Jan 
BAW Biv céncesccccnce *| 26%) 26% 27 260| 26% Ma’| 28% Jan | Walkers. _...._._._____ *| 41%) 41% 43%) 872) 41 £Jan| 43% Jan 
B *| 25%| 25% 26 329| 25% Mar, 26% Jan| _ Preferred......_._.__. * 20% 715, 20 Jan| 20% Feb 
I i a ak 1 lle lle 12¢ 10,550 8c Jan 12¢ Feb 
2,805 Mindsncéennanceen *| 13 12% 13 | 1,140) 12 Feb) 13° Jan 
5,140 | ra eea | EET 95 25%) 12) 95 Jan| 96 Jan 
Wiltsey-Coghlan........ 1) 22%e| 2ke 2%e} 6,000) 2c Jan| 3kKe Jan 
Winnipeg Electric A... - -, 2 s. 100) 1% Feb) (25 Jan 
LAP hbbbanpenoace *\------ 1.30 1.30 15 1.30 Feb 2.38 Jan 
i i See 10 10 40, 10 Feb} 11% Feb 
Wood (Alex) pief.._..- ee 77 77 25; 77 Feb; 80 Feb 
Wood Cadillac .........- i 2lc 2le 23c) 9,200| 19%e Jan 30e Jan 
Wright Hargreaves. _-.-..- *| 7.35) 7.30 7.65) 8,835 7.30 Feb) 8.15 Jan 
Ymir Yankee_....___.__ * 5e| 4%e 5%c| 10,900) 4%e Feb| 5%e Jan 
York Knitting. .-..._-_- Se | 8% 8%! 51| 7% Jan} 11 # Jan 
Bonds— 
a Te ee Ce 95 95  Feb| 97 Jan 
War Loan 1948-1952____- +|°"9954| 995% 50,250 995% Feb' 99% Feb 
9 Toronto Stock Exchange—Curb Section 
1.33 Feb. 24 to March 1, both inclusive, compiled from official sales lists 
20 
65 sf Week's Range Range Since Jan. 1, 1940 
‘3 ge cé Jan. i, 
ee) 7Ke 7e| 1, 7%e Feb 9c Jan Sale of Prices 
93 Stock s— Par| Price \Low § Hitgh\ Shares Low Htgh 
Canada Bud Brew __...- _, ae 5 5 100) 4% Feb Jan 
Canada Vinegars......-. *| 12 11% 12 115) 11% Feb) 15% Jan 
Canadian Marooni....... | ie 1.25 1.25 300, 1.00 Jan} 1.40 Feb 
Consolidated Paper - . 7 6% #67 1,810) 6% Fep 8% Jan 
Corrugated Box pref...100) 60 60 60 20' 40 Jan}; 60 Mar 
DeHavilland_.....-...- _ ee 12% 12% 25, 12 #4«xFeb| 15 Feb 
Disher Steel pref_._._._- _, RR 3 6 18 20; 12 4=Feb| 14 Jan 
Dominion Bridge........ aaa 37% 38 225, 37 Jan) 40 # Jan 
ee LITT ( Oe i Fs 700! 75¢e Feb| 1.05 Jan 
Kirkiand-Townsite cata Sapna 10e 10c} 1,000| 10¢ Feb) 15¢ Jan 
6c 6e Langley’s pref... ....- leat 20 «20 45, 20 Feb| 20 Feb 
510 51} : Ei cbonremccoceeses _ aan 10¢ 19e} 600) 9% Feb| 13%c Jan 
60e 60c 50, 60c Fe 75e Feb | Montreal Power *| 30%| 30% 30% 496 30% Mar| 31% Jan 
3% 4 100} 3% Feb) 4 Feb | Ontario Silknit pret....100|_..__- 35 635 5| 25 Feb Feb 
1.30 1.45) 4,820} 1.30 Fep| 1.81 Jan | Pend-Orellle _ _.......- 1} 1.80) 1.76 1.85) 4,395 1.75 Feb) 2.35 Jan 
1.10 1.15) 1,800; 1.08 Feb; 1.29 Jan | Robb-Montbray _-_-.-.--_- i| pre %e 60%e| 63,000) lc Feb %c Feb 
24e 25c] 11,671} 24¢ Feb) 34¢ Jan | Rogers Majestic A_---.-- Tage 3% 3% 135] 2% Jan) 34 Feb 
Bsc ul 0] 7 dan] 8° dab | AON anid cal -aigal 766 4Sl_ aun! 7°06 Fesl_ Shee Sam 
; 4 an : Temiskam ining. .1' 6%e 6c 6%e ,000 c 8%ec Jan 
53 59}c| 15,800| 35¢ Jan| 6le Fen | soemecine Mi 4 % 
107" 10735 1082 107°" — inte : = 
an an 
1.75 1.91] 5.025| 1.75 Feb| 3.35 Jon Industrial and Public Utility Bonds 
sate TH én fe = yi = Closing bid and asked quotations, Friday, March 1 
c c 5 an c ap 
35¢ 39}4c} 19,050) 35¢ Feb) 53¢ Jan (American Dollar Prices) 
1.90 1.95) 1,715) 1.90 Feb) 2.12 Jan Bid | Ask Bid ; Ask 
19% 20% 45) 18% Jan) 24 Feb | Abitibi P & Pap ctfs 581953) 48 50 |\Gen Steel Wares 4448.1952;| 80 82 
3.85 3.95) 4,570| 3.75 Jan| 4.25 Jan | Alberta Pac Grain 6s..1946) 79 | 81 ||Gt Lakes Pap Co lst 5s‘'55| 76 | 78 
2.12 2.25) 3,310) 2.05 Feb) 2.25 Feb | Algoma Steel 5e....... 84 | 86 \||Int Pr & Papof Nfid5s’68| 85 | 87 
1.25 1.45] 18,750) 1.13 Feb! 2.18 Jan | Beauharnois Pr Corp 58'78| 78 | 80 |/Lake St John Pr & Pap Co 
10% 10% 175, 10% Jan| 11% Jan British Col Pow 43¢s-1960 79%| 80%|| 634e..-...-.--.... 1} 71 73 
1.25 1.31) 2,500) 1.25 Feb| 1.42 Jan Brows Co lst 5368. . ..1988 42 | 44 
10% 11%] 1,313) 10 Feb| 12% Feb | Calgary Po 92 | 9434||Maple Leat M — 
2.05 2.14| 17,363) 1.98 Feb| 2.38 Jan | Canada Cement 43{s.1951) 80 | 82 2%s to 38-648 to'49...| 60 | 62 
360 36¢ 500} 36c Feb) 42c Jan | Canada SS Lines 66...1957| 75 | 77 assey-Harris 448...1954) 75 | 7 
37¢ 6370 600 36c¢ Feb 57c Jan Canners 48.1951} 30 82 ||Minn & Ont Pap 6s...1945) 35%) 36% 
27 04927 20| 26% Fep| 28 $Jan | Canadian Inver Pap 6s1949| 86 | 87 ||McColl-Front Oll 4481949) 80 | 82 
4%c 4%c| 3,200) 4%c Feb! 6c Jan 68°47) 55 | 57 
185 188 87, 180 Jan| 190 Jan | Consol Pap Corp— N Scotia Stl & Coal3}4s°63) 67 | 69 
33 33% 115; 33 Feb| 36% Jan 5348 ex-stock....-.- 1961) 5034) 52 ||Power Corp of Can 454859) 86 88% 
134%e 15c} 6,100) 13¢ Feb| 2le Feb Price Ist 68..1957| 77 | 79 
4% 4% 70| 4% Feb) 5% Jan | Dom Gas & Elec 634s.1945| 8434) 86 ||Quebec Power 4s..... 1962} 8034) 81% || 
2.16 2.30) 16,270; 2.16 Feb) 2.50 Jan | Dom Steel & Coal6%s1955) 88 99 ||/Saguenay Power— it} 
8c 0c) 4,100 8e Feb 15e Jan Dom Tar & Chem 4 8 1961 80 | 82 44s series B_._.--- 1966; 80 | 84 ||| 
34c 40%e!| 16,300 34c Feb 57¢ Jan | Donnacona Paper Winnipeg 
yo aa Ryo _ A a ey Jan Be coccoccessnccce 1956 66 68 4-5e series A... .--- eee 63%) 336 | 
: 929 eb -18 Jan | Famous Players4}4s..1951| 79 | 81 4-5e series B___---- | 53% || 
7,55 §10/  G48| 7-55 Feb) 870 Jan | Federal Grain 6s. -.-- 73 | 80 | 
an Feb 1} 
7 7%| 460) 6% Feb! 7% Feb! *No par value. fFiat price. n Nominal HH 
| 
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— — —————— ————————————— 
se e,@ @ 
Quotations on Over-the-Counter Securities—Friday Mar. 
a York City Bonds | New York Bank Stocks 
Ask Bid | Ask Par, Bid | A 

a2%{s July 15 1969...... ‘04% 95%4|\a44s Jan 1 1977...... 118}4|1204 | Bank of Manhattan Co! 10 TK 183 National Bronx Bank...50| 40 “a” 
sie est dooms] $8 | Sass Nar “9 Aege-oooo-] Ha a0 | Bak of Fortin 33) $0" | 60 | aslonal Si sane fans] 9M] SBM 
a3 8 July 1 1975222222 100 102 a4 iss May 4 1957-22222 1185 1 8% Bensonhurst National...50} 75 (100 ||National Safety Bank. 1234 12 14 

ay 1 1954.....- a4%48 Nov 1 1957.....- ef CUM iis cnndeonas 3. 34%] 3 Penn Exchange-..-...-- 10} 14 | 16 
a3%s Nov 1 1954...... 106 4|1074|\a4%4s Mar 1 1963.....- 119 |120% | Commercial National. 100 186" 191 Peoples National caine 50| 47 | 55 
a3%s Mar 1 1960._.... 105 |107%|\a4%s June 1 1965...--.- 1194/1214 Public National. __._. 17%| 32 | 34 
a3%sJan 15 1976...-.-- 104 44|105%|\a44s July 1 1967.....- 12034 |122 Fifth Avenue.....____ 100] 770 /s00 
~ 4 asa ; fo ------ Aidosleveie mts oo si = ooceee eit ots, First National of N Y_- 100 1915 |1955 ||Sterling Nat Bank & Tr 25} 26 | 28 
ei bien) ee ee | ag 
a ay 1 1977.....- Authorit 8 laine euiie 
4s Oct 1 1980...... 11434 |116 3148 revenue 1944....| 1.50\less i Chicago & San Francisco Banks 
a4{sSept 1 1960...... 114%|116% 334s revenue 1949....| 02.50jless 1 Par, Bid | Ask Parl Bid | Ask 
ats Mar 1 1962...... 115 _ |116 %|/Triborough Bridge— American National Bank Harris Trust & Savings.100| 299 |310 
a4%s Mar 1 1964... .. 115%/117% 4s s f revenue 1977_-_-_-- 113 ine & Trust__. 00] 209 |220 Northern Trust Co 100} 563 |575 
a4%sApr 1 1966.....- 115%|11734|| 4s serial revenue 1942_--| _0.90/les834 | Continental Iilinois Nati pare 
stig Aime 'f Ioft------| lza{tiass|| Sheeatesremae otaao| fovslion’ | pyBaeg, tee 1 808 |], BAN PRANCTECO 
a4%eJune 1 1974...... 4s s frevenue__-_- diy Saat 
04s Feb 15 1976.....- 118%|120° || 3s serial rev 1953-1975. .|2.55%,| 9734 | Tirst National... ----- per 906 100s Sine S285 Ee 8 

2%s serial rev 1945-1952) 01.50!2. 




















New York State Bonds 





















































Bid Ask Bid | Ask 
a eee b2.15|less 1||World War Bonus— 
iL. *eeeeeeeerigese b2.20)less 1|| 434s April 1940 to 1949_| b1.20) —__. 
Canal & Highway— Highway Improvement— 
5s Jan & Mar 1964 to’71) 062.35) ... 4s Mar & Sept 1958 to’67| 131%) -... 
Highway Imp 4s Sept '63| 141 ---||/Canal Imp 4s J&J '60 to’67| 131%) -... 
Canal Imp 4s Jan 1964__| 141 ona 
Can & High Imp 4s 1965; 138 ...||Barge C T 4%s Jan 11945_| 114% ont 
Port of New York Authority Bonds 
Bid Ask Bid Ask 
Port of New York— Holland Tunnel 4s ser E 
Gen & ref 4s Mar 11975_| 107 /|108 1940-1941__...._. M&S 0.25] ... 
Gen & ref 3d ser 3s '76| 103 4/105 1942-1960__...._. M&S} 108% pean 
Gen & ref 4th ser 3s 1976; 994|100% 
Gen & ref 34{s___.- 1977} 103 |10434|\Inland Terminal 4s ser D 
1940-1941........ M&S OSG: as< 
1942-1960._...... M&S| 108%} --- 
United States Insular Bonds 
Bid Ask Bid Ask 
Philippine Government— U 8 Panama 3s June 1 1961/ 121 say 
4%s Oct 1959... ..-. 118 /122 
4s July 1952........ 114 (|115 Govt of Puerto Rico— 
oP BOP Biesscconce 100 %/101% 4s July 1952........- 116%/}118% 
Ss Feb 1052........ 1174%/119 5s July 1948 opt 1943_/ 110 /|112 
54s Aug 1941........ 106 |107 
U S conversion 3s 1946....] 111%) —-.- 
Hawaii 434s Oct 1956-____. 117%/|119% Conversion 3s 1947..._-. + 112% oom 
Federal Land Bank Bonds 
Bid Ask Bid Ask 
38 1055 opt 1945_.__.- J&J\| 105%|105%/||\3%s 1955 opt 1945... M&N/| 106%/103% 
3s 1956 opt 1946_..___ J&J| 105%/|105%'\4s8 1946 opt 1944.._._. J&J\| 111%/111% 
3s 1956 opt 1946..._..M&N/| 105%|105% 
Joint Stock Land Bank Bonds 
Bid Ask Bta Ask 
Burlington Se............ fi4 16 Lincoln 4s............. 79 83 
Sdispincesbecesentbe yi4 16 Ditntaubectbondoawnewe 79 83 
Chicago 4}4s............ f2%| 3% 0 eae 79 83 
Stites acbiedantenaell f2%| 3%||Montgomery 34%s.......- 99 hom 
Dt tikbttbdsntidsned f2%| 334|| New Orleans 5s.........- 99%) --. 
BEE Diiknccsccccoccocs 100 ---||New York &8...........- 99 |100% 
North Carolina 1 }4s_..... 994/100 
First Carolinas 5s....._.. 100 .--||/Oregon-Washington 5s.._.| /41 baa 
First Texas of Houston 5s 99%, --.-.|| Pacific Coast of Portland 5s; 100 god 
First Trust of Chicago— Phoenix 434s. ..........- 102 /|104 
Pl icicéhbebbaaiiniiaie 100 est Pitbactdimambdnnesbaae 103/105 
Sittin in eueddied bile td: 100 oes 
Fletcher 34{s............ 100 PS EE ae f21 23 
Fremont 4%s_..........- 69 — i eee ee f21 23 
So ee aa 69 .--||San Antonio 3s__........- 100 one 
I all hi eatin deme 69 -.-||Southern Minnesota 5s ...| /12 14 
Illinois Midwest 5s. ..._.. 99 .--||Southwest 5s. ........... 83 86 
Iowa of Sioux City 444s__._| 98%) -.. oe of Detroit 24s... 99 ace 
Lafayette 56............-. 100 ane , 7 eee 99%} ... 
Pitbbtasadedsocckwen | 99%; -..- Vireinis Carolina 14s....| 99%) -~.. 
Joint Stock Land Bank Stocks 
Par, Bid | Ask Par, Bid Ask 
OO 100; 80 = Te Diitnd + ceeceses 100 2 6 
_ PPS 100} 46 North Carolina. ....-.- 100; 90 /|100 
a ee 100} 150 160 Pennsylvania.........100) 31 36 
Dh ceencesneocce 100; 45 qusteDiianssceccenes 100; 105 (115 
Des Moines.......... 100; 55 San Antonio.........-. 100; 95 (|105 
First Carolinas......- 100 8 S-. eee: 5 2% 2% 
Th. jin ieee beeen 100; 1%) 3 Virginia-Carolina...... 100} 100 /|106 
ae 100! 3%' 6 














Bid | — | Bid | Ask 

%% & 1% due Mar 1 1940/0 20%| ...||%% & 1% due July 1 1940/0.25%| -.- 

1% due.--... Apr 11940\b.20%| ~--||%% due.-... Aug 1 1940/5 30%| ~~ 

“%% due..... May 11940 .20%| __.||%% due..... Sept 3 1940|b .30%| __- 

%% & 1% due June 1 1940|b 25% 722 ||36% due.222- Oct 1 1940/b .30%| ~_- 
%% due_._.- Dee 2 1940/d. 35% 








Bronx County new 
Brooklyn 


Central Hanover. ...... 
Chemical Bank & bates 


Colonial Trust......... 5 
Continental Bank & Tr.10 
Corn Exch Bk & Tr 20 














55 
12% 








Title Guarantee & Tr...12 3 
Trade Bank & Trust....10}) 16 
| Underwriters.....-.... 100} 80 
\United States__.....-- 100| 1675 








HAnover-2-788 





1. 


Vermilye Brothers 


Specialists in Insurance Stocks 
30 BROAD ST., N. Y. CITY 


Teletype N. Y. 1-894 























Insurance Companies 





























































































































For footnotes see page 1416. 














Par, Btad Ask Par, Btd Ask 
Aetna Cas & Surety....10) 128 (132 ee Teeny eee 5| 32%] 34% 
Be cen 04 caceceaset 10; 52%| 544||Home Fire Security.--.-.-. 10 1%| 2% 
Aetna Life...........- 10) 32 | 34 ||Homesvead Fire_.....-- 10} 20 .| 21% |i} 
Agricultural ..........-. 25| 79 824||Ins Co of North Amer...10; 71 72 
American Alliance... -.-.. 10; 24 25\4||Jersey Insurance of N Y.20) 43%| 46 
American Equitable.....5| 19%} 21 '4||Knickerbocker.-........-. 5 941 10% 
American Home....-..- 10| 7%] 9 ||Lincolnm Fire............ s 2 3 i] 
American of Newark...2%| 213'4| 14%||Maryland Casualty... --- 2%| 3% 
American Re-Insurance.10) 4° 51 Mass Bonding & Ges. i3%4 67%| 70% 
American Reserve. .----.- 10} 23%| 25%||Merch com...5| 49 53 
American Surety ......- 25| 48%| 50%||Merch & Mfrs Fire N Y._5 7% 8% 
Automobile... ....-..- 10} 35 | 37 ||National Casualty------ 10} 27%| 30% | 
National Fire -.......-. 0} 61%) 63% 
Baltimore American . ..2% 7%| 8%!||National Liberty -......- 2 7} Rg 
Bankers & Shippers. - --- 25) 102 |10414||National Union Fire....20| 135 |140% 
Pina o2 beénsesoes 00) 629 (639 New Amsterdam Cas....2) 15 16% 
Camden Fire... .......- 5} 21 23 New Brunswick .._....- 10} 35%| 37% 
A ——EEEeEEE 10| 29%| 30%||New Hampshire Fire...10) 48%| 50% 
City of New York....-.. 10; 24% 36% New York Fire........- 5} 16 17% 
el eee 5 7 Northeastern .......-.-..- 5 3 4% 
Connecticut Gen Life...10| 27% 29 NertherR « occcccsccs 12.50 102 106 
Continental Casualty....5| 36'| 38'4||North River......... 2.50} 2514| 27 
Eagle Fire............ 2 1%| 2% a National .25| 12614/|132 
Employers Re-Insurance 10' 50% 7 % ||Pacific Fire...........-. 25| 128 |131% 
Dé hapeedsooacnceces 9% nt oateiamwawan 10} 82 86 
Pei enacconesnsesos 51 53 Preferred Accident... .-.- 5) 16 18% 
Fidelity & Dep of Md...20) 127 |1281%%||Providence-Washington.10| 3414) 36% 
Fire Assn of Phila. ....-. 3 70 44||Reinsurance Corp (N Y) -2 7 8% 
Fireman's Fd of San Fr.25) 95%%| 98 Republic (Texas). .....-. 0O| 25%! 26% 
Lape it Newark... 5 9 %| 10%||Revere (Paul) Fire...-.-. 10; 26%| 27% 
ee 5| 31%| 33%||Rhode Island...........5 3% 5 
General I Relnwaraiee Corp 5; 4344| 45'4||St Paul Fire & Marine..25) 240 (245 
Das seeeens 27 29 |\Seaboard Fire & Marine. _5 74%| 9 
Gibraltar Fire & Marine. ¥ 27 29 Seaboard Surety.......10) 37 39 
Glens Falls Fire. .......-. 43'4| 45% ||Security New Haven....10| 341'4| 36% 
Globe & tk ON gpemeer 10'4| 11% ||Springfield Fire & weet 121 |125 
Globe & Rutgers Fire...15| 20%| 22%||Stuyvesant.-..........-.- 3 4 
2d preferred ......... 72 75 —t Life te Aswuraineé ~~ 100 290 (340 
Great American......... 274%4| 29 ||Travelerg............ 465 \475 
ores Amer a 11 13 U 8 ‘Fidelity & Guar Co..2) 23 24% 
6200606000006 10; 16%} 18% aoe 514%| 53% 
ens in Nlasasenendrinanin doll 10; 27%| 28%/||/U 8 Guarantee. _.....-.- 74 77 
Hartford Fire.......... 10; 86 89 UW ester Fire... .. 2.50| 33%) 35% 
Hartford Steam Boller..10| 62 64 | 
Obligations of Governmental Agencies 
Bid Ask | Bid Ask 
Commodity Credit Corp— Home Owners’ Loan Corp 
Daun Aug 1 :1941}100.20/ 100.22 se bs nso May 15 1940/100.2 |100.4 
. Nov 15 1941/101.10/101.12]) %s...-.-. May 15 1941/100.19/ 100.21 
Federal Home Loan Banks mecoactrastion Finance 
ne eenecne 1 1940} 101.10) 101.13 Corp— 
as ae Apr 1 1943)102.18/102.24 4% Lares July 20 1941)101.2 |101.4 
Federal Natl Mtge Assn— | ieee Nov 1 1941|101.3 |101.5 
2s May 16 1943— Wo cccese Jan 15 1942/101.5 |101.7 
Call May 16 '40 at 100 %/101.18/ 101.22 ATS July 1 1942/101.39)101.21 
1%s Jan 3 1944— U 8S Housing Authority— 
Call July 3°40 at 102 1101.8 '101.12 1%% notes Feb 1 1944__'1102.21'102.24 
| 
Offerings Wanted—Circular on Request 
44 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-6850 
FHA Insured Mortgages 
; Bid jAsked || Bid |Asked 
AisbamS 64466..wccoccceese 101 (|102 Minnesota 44s-.-.-.......- | 101 |102% 
Arkansas 4s 100% | 102 New Jersey 44%s_..--..-- | 102 (103 
iiedlinti nde aihidaisactiin 10234|104 ||New Mexico 414s......--- | 101 |102 
Delaware 44s 101 |102 |\N Y (Metrop area) mead 101 {102 
District of Columbia 44s.| 10144|102%4||New York State 44s.....| 1014|102% 
DIGG G548. cocccoccscece 101 102 %||North Carolina 44s -..-.--.- 101% \102% 
Georgia 4s... .-| 101 |102%||Pennsylvania 4%4s_....... | 102%/|103% 
Illinois 444s. .- ..| 1014%/102 4||Rhode Island 44%s_....... 102 /|103 
Indiana 4448... --| 101 |102 ||South Carolina 44s ---| 101 |102 
Louisiana 44s.....- 101 'O2 || Tennessee 444s... .- ---| 1014)102% 
Maryland 4%s_....-.- 101 |102 ||Texas 4%s........ 1014%/|103 
Massachusetts 44s__.._. 102 |103%|| Virginia 44%4s-.-..-......- 101 (|102 
Michigan 44s8..-......... 101 4%|102}4|| West Virginia 44%s...-.... 101 (102 
A servicing fee from 4% to %% must be deducted from interest rate. 
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Quotations on Over-the-Counter Securities—Friday Mar. 1 —Continves 














Member: New York Stockh Exchauge 


120 Broadway 
NEW YORK 


2 -6600 


Tel. RE ctor 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 





























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 


























Dirtdend 
Par\tn Dollars| Bid Asked 
Alabama & Vicksburg (Illinois Central) - .-.....--.100 6.00 72 75% 
Albany & Susquehanna (Delaware & Hudson) --.--.-- 100} 10.50 121 126 
Allegheny & Western (Buff Roch & Pitts).-....-.-.- 100 6.00 70 73 
Beech Creek (New York Central) ..-.-......-.------ 50 2.00 30% 32% 
Boston & Albany (New York Central)......-..-.-- 100 8.75 83 85% 
Boston & Providence (New Haven) -.-.--.-.--..-..--100 8.50 17 22 
Canada Southern (New York Central) .......--.--- 100 3.00 35% 39 
Carolina Clinchfield & Ohio com (L & N-A C L)_..100 5.00 86 87% 
Cleve Cin Chicago & St Louis pref (N Y Central) ..100 5.00 62 66% 
Cleveland & Pittsburgh (Pennsylvania) - --....-.--- 50 3.50 76% 78% 
MGSSSTERERS GEOEE « 0 oo wo ccc ccccccecceccceccccce= 50 2.00 47 50 
Delaware (Pennsylvania) _...........--.---------- 25 2.00 454% 47% 
Fort Wayne & Jackson pref (N Y Central) --..--.-- 100 5.50 58 63 
Georgia RR & Banking (L & N-A C L)--.--.------- 100 9.00 155 onae 
Lackawanna RR of N J (Del Lack & Western) -....100 4.00 41 43% 
Michigan Central (New York Central). .......---- 100; 50.00 650 800 
Morris & Essex (Del Lack & Western) ......-..----- 50 3.875 28 30 
New York Lackawanna & Destern (D L & W)-.-.-..100 5.00 54% 57% 
Northern Central f= ey pe epee 4.00 89 91 
Oswego & Syracuse (Del & Western)-._....---.- 50 4.50 38 41% 
Pitteburgh Bessemer & Lake Erie (U 8 Steel) ....-.-.- ro 1.50 43 45 
PE. notin codssadedbpabomagceenreceqocess 3.00 83 - 
Pittaburgh Fort Wayne & Chicago (Penna)  ——— 7.00 173%| 176% 
Pittsburgh Youngstown & Ashtabula pref woman). 7.00 153% —— 
& Delaware & Hudson) ..-.-.. 100 6.64 65% 68% 
St Louls Bridge lst (Terminal RR)-......-.-.-- 00 6.00 134% pean 
ll be ees atin aaa wae 100 3.00 67 71 
Tunnel RR St Louls (Terminal RR)........--.---- 100 6.00 136 140 
United New Jersey RR & Canal (Pennsylvania)....100) 10.00 241 246 
Utica Chenango & Susquehanna (D L & W)-.-.-.--- 1 6.00 50% 54 
Valley (Delaware Lackawanna & Western) ---..--.-- 5.00 63 — 
Vicksburg Shreveport & Pacific (Illinois Central). .100 5.00 59 62% 
i hth ane dedbae nab eancoosees 100 5.00 62 66 
Warren RR of N J (Del Lack & Western). ......-.-. 50 3.50 25 27% 
West Jersey & Seashore (Penn-Reading) - - -- -......50 3.00 53% 56 
Railroad Equipment Bonds 
Bid | Ask Bid | Ask 
Atlantic Coast Line 4}4s..| 01.25 ry 75 we map Tex & Mex— 
Baltimore & Ohio 4}48_..-| 03.00) 2.00]| 434s.....--.......---. | 62.60} 2.00 
Boston & Maine 448. _.-. 03.25 2.25 New York Central 4}4s.../ 01.85) 1.25 
ob ORE ehaonnecose 63.2 2.25||New York Chicago & 
3ue Dee 1 1936-1944._.| 03.00; 2.00|| St Louis 4}s........--. 62.25} 1.75 
New York New Haven & 
-y sume National 4%s..| 03.75) 3.00 —— Bbaba costes 02.75) 2.00 
eppeneeenenuenacee 03.75, 3.00 eee fF Umm 
Quilon Pacific 4%s_...| 63.75, 3.00)|\Northern Pacific 4%s....| 01.00; 0.50 
Cent RR New Jersey 4}4s.| 02.00) 1.50 
Chempune & Ohio— Pennsylvania RR 4%s....| 01.00) 0! 
Diiicannechnencacese b1.75| 1.20)| 48 series E due 
Chicago & Nor West 4%s_/| 63.00) 2.00 Jan & July 1937-49) 62.25 5 
~— Milw & St Paul 4s./ 04. 3.75|| 2%s series G non-call 
nthe nsbedagocoes 04.50) 3.75 Dec 1 1937-50} 01.80) 1.50 
outeago RI f. eee Pere Marquette 44s. ...-. 62.00, 1.50 
Trustees’ 34s8....- 99%| 100% 
Reading Co 4}4s......... 61.85) 1.50 
Denver & R G West 4%s_-| 03.75) 3.00 
itithasandnonkdndnes 03.75| 3.00)\St Louis-San Francisco— 
a 03.00; 2.25 
Erie RR 4%s......--.-. 63.00; 2.25 Ri cncenbodduddeabeu 03.00; 2.25 
Great Northern 4}4s...-..| 01.00} 0.50)\St Louis Southwestern 5s..| 02.40) 1.75 
Southern Pacific 444s... .- b1.90) 1.50 
Hocking Valley 5s..-...-.- 61.00} 0.50|\Southern Ry 4}48..-..--- b2.00} 1.50 
Illinois Central 44s_..... 62.25) 1.50 
Internat Great Nor 4s_.!| 52.75; 2.00||Texas Pacifie 4s.........| 02.00) 1.50 
Sbbdnesscbooencese d2.00' 1.50 
Long Island 4445.-..-..-... 02.75) 2.00 
eietiinthesas optus 2.00} 1.00)/Virginia Ry 44s.....-.-.| 01.00) 0.50 
Maine Central 5s. ....... b2.75| 2.00)|\Western Maryland 4%s...| 61.75) 1.00 
—— Pacif c 44s-_.... ny = e Western Pacific 5s......-. b3.75| 3.00 
Lwdiviniegsodboundooes 75 























We Maintain Markets In U 
Sugar Securities 


FOUNDED 1832 
Members New VY ork Stock Exchange 
New Vork Curb Exch 


ONE WALL ST., N. Y. 
. Bell Teletype NY 1-1642 











ni is ted 


LAWRENCE TURNURE & Co. 


New Y ork Coffee & Sugar Exchange 
hange ( Associate ) 


Whitehall 3-0770 






































Sugar Securities 
Bonds Bid Ask Stocks Par| Btd | Ask 
Antilla Sugar Esta’ Cuban Atlantic Sugar....5 8%) 9% 
paaeeencwagetsesce 1951) f24 26 ||Eastern Sugar Assoc com.1 9%} 10 
Baraqua Sugar Estates— a 1; 28 30 
bbgdkeegeneuqocus 1947| f64 66 ||Punta Alegre Sugar Corp.*| 11 12 
bean 7s...1941) f4 5% vannah Refg...1| 33 35 
Haytian Corp 8s_...-. 19 {27 29 || Vertientes-C: 
New Niquero Sugar Eick anadecacas 3%) 4 
Dundecnceece 1940-42! 26 .-.|\West Indies Sugar Corp. .1 8%! 8% 





For footnotes see page 1416. 


Railroad Bonds 
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Btd Asked 
Akron Canton & Youngstown 5}48---.-.----------------- 1945) sills 43 
eee seen hy RE Re 1945} fil 44 
Baltimore & Ohio 4s secured notes-..--.---------------- 1944, 5434 55% 
Boston & Albany 4368 <<. ccccccccccccecccccccccccceee 1943 75% 77% 
Seem & Siaes Ss... PEE RR 1940 49% 51 
SP ee eS a ee 1944 46 48% 
Comets, & CHEE G6 oc cevcconcdcceccoescesccccescco 1955} 100 pana 
Chicago Indiana & Southern 4s -.---------------------- 1956 57 60 
Chicago St Louis & New Orleans 5s..-.----------------- 1951 75 79 
Chicago Stock Yards 56............--.---------------- 1961) 103 inne 
Cleveland Terminal & Valley 4s_....-.....-------------- 1995 59% 61 
Connecting Railway of Philadelphia 4s --...-.--.--------- 1951; 112 oun 
Cuba RR improvement and equipment 5s - - ------------- 1960 33% 34% 
Wiestls DemtGtD Gc cccccocccceccccossccecooscssssscess 1945 78 79 
DE DEE Blac nndacasepdssousnscercoeseecssssaes 1946 50 52% 
Illinois Central—Louisville Div & Terminal 3}4s--~-----.-- 1953 58 64 
Indiana Illinois & Iowa 4s8-..........-.-.-------------- 1950 57% 61 
Kansas Oklahoma & Gulf 5s. -.-...........-------------- 1978 98 99 
——Ss Nashville 34s-- .--1950} 101% 101% 
RR Eee ey ae ..1960) 104% 105 
Memphis NS BN Bnd p60d ceandéntcadstotvensocegsis 1959} 113 eee 
New London Northern 48. .....-..-------------------- 1940, 100% onan 
New York & Harlen 344s..-.-.-..-.----- 2000 97 100% 
New York Philadelphia & Norfolk 4s-_--- ..1948 98% 99% 
New Orieans Great Northern income 5s - - - - 2032; 13 14% 
New York & Hoboken Ferry 5s 37 41 
Norwich & Worcester 4%s......-.-.---------- 90 oma 
P Ivania & New York Canal 5s extended to- 58 62 
Philadelphia & Reading Terminal] 5s 103 % 105% 
Pittsb Bessemer & Lake Erie 5s --- 118 éatin 
RENN WENIEEE 9D, wo peccccccceccesoncncesocscesees 86% 87% 
Providence & Worcester 4s.....-.....-.-.-.------------ 80 one 
Tennessee Alabama & Georgia 4s 70 75 
Terre Haute & Peoria 58. -.-----. 106% — 
Toledo Peoria & Western 4s... - 99% nial 
Toledo Terminal 4%4s-.-.....----- 108 4% 109% 
Toronto Hamilton & Buffalo 4s 95 98 
United New Jersey Railroad & Canal 3}4s 105 dais 
Vermont Valley 4}4s....-..--.---- adieu 91 
Vicksburgh Bridge ist 4-66. 70% 71% 
Washington County Ry 348-. 44 48 
West Virginia & Pittsburgh 4s 60 61% 
Industrial Stocks and Bonds 
P Bid | Ask Par, Bd , Ask 
Alabama Mills Inc.....- «| 2361 3%||Nat Casket pref.....-__- *| 100 {103 
American Arch......-.-- 37 40 Nat Paper & Type com.-.-_1 2%| 3% 
Amer Bemberg A com...* 16441} 17%|| 5% preferred ......-- 50} 17%; 20 
American Cy New Britain Machine....*; 364) 38% 
5 conv pret Ist ner..10 12%| 13% uo 17%| 18% 
ia heme 12\%| 12%||Ohio Match Co..-.......*| 11%] 12% 
Amer Distilling Go 6% iti9 2\%| 3%||Pan Amer Match Corp..25) 16 17% 
American E ~---*| 41%) 43% | See 284 |295 
American _ hoo 5] 22%) 24% Conversion. -..1 4 % 
Amer Maize Products...*| 23 26 |\Petroleum Heat & Power.* 2u%!| 3% 
American —s 5% pref 100) 70 75 ||Pilgrim Exploration..... 1 2%] 3 
paeenes 100} 24'4| 27 |/Pollak Man anes 11%| 13% 
Armstrong aes Recah OF 61 Postal Telegraph System— 
Art Metal Construction.10) 17 19 4% preferred wi... ..60 7TK| 8% 
Autocar Co com....-.-.- 10 74) 8%||Rem m Arms com... .* 4\%| 5% 
Bankers Indus Service A_* %||Safety Car Htg & Ltg...50) 59 61% 
Botany Worsted Mills cl A5 2%| 3%||Seovill Man --25| 29 31% 
$1.25 preferred....... 5 5%||Singer Manufacturing. - 100] 14314/146 4 
Buckeye Steel Castings..*| 1934} 21'|/Singer Mfg Ltd..-.-.-- 2 3 
Atreraft ...:..... 1%] 2¢||/Skenandoa Rayon Corp..* 5K%| 7% 
Chie Burl & Quincy...100) 35 41 Solar Alircraft.........-.- 1 3%| 4% 
Chilton Co common. ...10 3%| 4'4||Standard Screw......-.- 20] 23744] 40% 
City & Suburban Homes 10 6%| 6%||Stanley Works Inc.....-. 25) 45 47 
Coca Cola Bottling (N Y) *| 73 77 Stromberg-Carison - - -. - .- ° 441 5% 
Columbia Baking com_...*} 1!10'<' 12%|/Sylvania Indus Corp---.-. 25% 26% 
$1 cum preferred_._... 21 23 |;\Tampax Inc com_...-.-_--. 6 6% 
Consolidated Aircraft— Taylor Wharton Iron & 
$3 conv pref........-. -*| 63%| 66% Steel common.......-- ° 6%| 7% 
Crowell-Collier Pub....- *| 25%| 27%||Tennessee Products-.---- * 1%| 2% 
Dentists Supply com...10| 6! 64 i dant aappponed *| 160 (164 
Devoe & Raynolds Bcom *} 20 22 = |/|Trico Products Corp- .-.-.- *| 33%] 35% 
Dictaphone Corp...-.--.- *| 36'| 39'%4|/Triumph Explosives--.-- 2 3B%| 4% 
Dixon (Jos) Crucible-..100| 2614| 3015||United Artists Theat com_*| 1%| 2% 
Domestic Finance cum pf.*| 29 32 United Piece Dye Works. * “4 % 
Draper Corp. .-..-....---- *| 73%! 76% Preferred_......-.--.. 100 Bu) 4% 
Farnsworth Telev & Rad-.1 2%| 3%||Veeder-Root Inc com....*| 57%} 59% 
Federal Bake Shops...-- * 8'4| 10 Welch Grape Juice com o4 19%| 21% 
pa phic eds 23 30 7% preferred.......100 108% Ss 
Foundation Co For shs. ..* M4 % || West Dairies Inccom vtc 1 1%) 1% 
American shares. -.... bd 2%) 3% $3 cum preferred -_-.-.-_-.- 22%| 24% 
Garlock Packings com...*| 47 44 Wickwire Spencer Steel__* 5%| 6% 
Gen Fire Extinguisher...*) 15%] 16 Wilcox & Gibbs com... .50 7%| 8% 
Gen Machinery Corp com *, 19%} 20'4,|Worcester Salt......-.-. 100, 43 i 
Giddings & Lewis York Ice Machinery -.-.-.-. s 3 44% 
Machine Tool_.....-..2) 29 30% 7% erred ....... 100} 25%} 27% 
Good Humor Corp....-.-. 1 4 5% Bonds— 
Graton & Knight com....* 3%| 5%||Amer Writ Paper 6s..1961] £69 71% 
SU See 100; 4244} 47 Beth Steel 3s__._-.--- 1960} __..| 98 
Great Lakes SS Cocom..*| 39 41% ae 1965} __..|100 
Great Northern Paper..25) 42 45 Blaw-KnoxCo3%s -.1950) ___.|106 
Harrisburg Steel Corp... .5 9'¢| 10%%)|/Brown Co 5s ser A..1946 f42 |44% 
Interstate Bakeries com. .* 14 1%}|Carrier Corp 44%s__..1948] 90 92 
$5 preferred.......... *, 27 29 Comm! Mackay 4s wi_1969| 50%] 52% 
Kildun Mining Corp- --.-.-. 1 ba %4||Deep Rock Oil 7s_...1937 
King Seeley Corp com..-.1 8%} 9%  éenen neha Soe {56% 58% 
Landers Frary & Clark..25|) 28 30 Inspir Consol Copper 4s "52 _..1100 
Lawrence Port! Cement 100 14‘4} 16'4||Libby MeN & Libby 4s '55 101 101% 
Ley (Fred T) & Co...-..-. %) 1%|)McKesson & Rob 548 1950} £93%| 95% 
Long Bell Lumber-.-.-.-.-.-. : 1144] 12%]||/Minn & Ont Pap 6s...1945| (35%| 37% 
preferred .......-. 100, 54 55%4||Nat Radiator 5s... 1946} 26 28% 
Mallory (P R) & Co..-..-. e| 11%] 12% nes Supply 3%s_.--.- EE ~codtenial shanties 
Marlin Rockwell Corp...1| 47 48%%|/¢ NY World’s Fair 48.1941} 28'¢| 30 
McKesson & Robbins. ..-. 4%] 514||Old Ben Coal Inc 6s w-s.’48| 34 36% 
$3 conv preferred... ..-. 24%] 25% ||Scovill Mfg 544s..-.-- 1945] 108%/|109% 
Merck Co Inc ee 46%} 48%||Skelly Oll 38. 1950) 99%/100% 
$6 preferred ........ 116 _..||/West Va Pulp & Pap 3s’'54}  __..| --- 
Muskegon Piston Ring. 244 15%| 17%]| Woodward Iron Ist 5s_ 1962! 106 . 
National Casket .....-... 16 20 2d conv income 5s_.1962' 111 %4'1144¢ 
Telephone and Telegraph Stocks 
Par, Bid ,; Ask Par; Bid Ast 
Am Dist Teleg (N J) com.*) 103 (107 New York Mutual Tel_.25;) 18 aid 
Preferred..........- 100} 116%%|117%||Pac & Atl Telegraph...25) 1%%| ---. 
Peninsular Telep com_...*| 33%) 35 
Bell Telep of Canada...100} 130 /135 Preferred A........-- 25) 30%| 32 
Bell Telep of Pa pref...100) 123 [125 
Cuban Teleph 6% pref.100} 53 57 Rochester Telephone— 
$6.50 Ist pref._..... 100} 114 han 
Emp & i State Tel..100) 45 ied 
Franklin T' oe ee 26 -..||So0 & Atl Telegraph....- 25) 18%) 20% 
Int Ocean Telegraph...100) 7344] ---||Sou New Eng Telep...100) 167 (170% 
Mtn States Tel & Tel_.100! 137 ‘141 Wisconsin Telep 7% pf.100) 118 ome 
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Quotations on Over-the-Counter Securities—Friday Mar. 1—Continued 






































































































































































































Public Utility Preferred Stocks cesta Aen wnn anntecn 
| B h Sold d Adminte‘a Fund 2nd Ino’ ines 43 Investors Fund C Pel 1046 At, 
Fi ne. 2.0 2.30}|Investors Fund C....... v 
ought . Sold . Quote Aeronautical Securities...| 8.01| 9.80||Keystone Custodian Funds 
Affiliated Fund Inc... .13¢ 3.39} 3.71 Series B-1............. 26.53) 29.01 
G S *Amerex Holding Corp._*| 15 16% || Series B-2_............- 21.41] 23.43 
ACKSON & URTI Amer Business Shares-...| 3.14) 3.46|| Series B-3............. 13:73] 18.10 
Amer Foreign Invest Inc..| 7.50| 8.25|| Series B-4__....-.- 2... 6.36) 7.02 
ESTABLISHED 1879 —_ Gen ee Ine 25¢ .33 38 — = ptitsemwee daibars: eK: : rey 
oc . msurance Corp*} 3%] 3% Se Gdiismipeinbeint ‘ 
Members Principal Stock and Commodity Exchanges Assoc Stand Oil Shares...2|} 45;| 534|| SerlesS-2..-......-... 13.68] 15.06 
Series 8-3 ............. -69} 10.72 
ry ya Investing— Series 8-4-_............ 3.88] 4.37 
| 115 BroaDway New York City | | Beg iat Investing— 7%| 8%||Manhattan Bond Fundine| 6.65} 7.34 
| fp Be: ee ee 
’ ic ares... é ....||/Mass In al ¥ 7 
Tel. BArclay 7-1600 Teletype N.Y. 1-1600 Boston Fund Inc......-- 15.33| 16.48||Mutual Invest Fund...i0| 10.50] 11. 
British Type Invest A_..1|  .11 .26 
| a yg mbit BY Tr. errr) — png Fe eg 3.70 
Fund Ltd....... 4 0) ser ares... ° anna 
Public Utility Stocks 4) “4961! (id) voting shares. 735e| 1.24] 1737 
Canadian Inv Fund Ltd..1} 3.35] 3.95,/National Investors Corp- : 6.12} 6.52 
Par, Bid | Ask Par, Bid | Ask Century Shares Trust.--*] 25.58] 27.50||New England Fund... 12.37] 13.33 
em | Sao 0.70} 11. I 

Alabama Power $7 pref_.*| 1064|107%||Missiesippl P & L $6 pret.*| 86%| 88 | GommonwealthInvest.-71| 3.52] S:as|| Agriculture” )-.------ 7.50) 8.12 

Amer Cable & Radio wi--5) 2%%| 27%||Miss Riv Pow 6% pret.100) 117%4| --- | eContinental Shares pf 100| 8%| 9%|| Automobile..........- 5.24] 5.69 

Arkansas Pr & Lt 7% pref *| 97%| 98% ||Monongahela West Penn Series AA.-.....---..1| 2.37| -...|| Bankstock-...-.......| 8.93| 9.66 

ted Gas & Electric | a acllagr OD, Bory, 7% Dret----15) 28 | 294 Acoumulaiive serles..-1) 2.37) 2.82 Bullding supplies... ..- 6.12] 6.63 
Original preferred... .. s| 24] 134|/Mountain States Power— . .. | Series AA mod_....--- SH) ..all  Sicstcenstcates 9.27] 10.02 
$6.50 preferred... --_-- o] 8] 236] 7% svetenred...... 100} 8015] 83% | Series ACC mod......1| 2.83] ~2._|| Electrical equipment... 1753) 8:19 

ig 4 ¢ ¢ 

Atlantle City Ki 6% pret-s| 11914|125  ||Nasau & Sut Ltg 7%pt 100) 33, | 343s “2 ieee nie a ss oan) aa 

Elee $7 pref_*| 8435| 8634||Nebraska Pow 7% pret-100) 1143/17 | scrum & Forster Insurance "ll Metals. -22222222222-| 777] 8-4t|| 
Buttale Niag & East Pow. New EngG & E5%% pf.*| 344} 3514 Common B shares...10 34%| 36%'| Olls...........-..-... 7.18] 7.77 | 
$1.60 preferred _.....- 25] 213] 213 a ~ Sy — poe eal” 67 | 68% | 27% preferred....-- 100} 112 | ___-|| Rallroad_.......-.--.. 3.15] 3.42 
en preft...... 

we gt & Light— uasnatieiad pow Ori Pub ora 129%4|131 44 Cumulative Trust Shares.*| 4.90) —__- |e age equipment... py H 4 

lerred-......... 14/106 14||New York Power , | Delaware Fund.........- 16.31] 17.63||No yr Bond Trust etfs.| e45%| ._.- 

H| 6% preterred ---22777 +| “07 *| 08%4|| $6 cum preferred = 106/107 4 | Deposited Bank ShsserA i] 1.54] _...||No Amer Tr Shares 1953.*| 2.33| —_-- ||} 
| Central Maine Power— 7% cum preferred --- 100 116 [117% Deposited Insur Shs A...1| 2.94 Series 1955 1] 2.87] __-- 

ie preferred... .... Hee tH ie tan eee a 76%) 78% Series B 771] 2.55] ----|| Series 1956...---.---- 1} 2.81] _- 

ppeneses “4 footed Betis. bi abe Cee . aaa SEM ET 3 é ee 
| Cent Pr & Lt 7% pret_-100] 109 [111 (Minn) 5% pret....--- S si6pgiss | Ss ae Series 1956........-.-- | SS =e 
‘0 ec as $6 pre 8 it aera Cae Se Ee a oe d 6.65\IP wee .B9 44 
Consol Traction (N J)..100/ 65 | 68 ||Ohto Eatson $6 pref......*| 109%4|11054 pai Biase = “35e| 118| 1:20||Putnam (Geo) Funds2...-| 13°86) 14.52 
4} Consumers Power $5 pref.*/ 105 {106 $7 preferred_.....-.-- foe ee ee Quarterly Inc Shares..10ce| 6.70, 7.45 

Continental Gas & Elec— Ohio Power 6% pret..-100) 113 |115)% | reton & Howard Manage-| 5% deb series A_..-....| 101 | 104 

7% peeterred....... 100} 91 | 92% ~— Pabile Service— 100! 106%|108 ment Fund series A-1_..| 17.81] 19.12||/Representative Tr Shs..10} 10.20) 10.70 

2 Breterred.....-- seal ssaaehien 7 Perea 11.48] 12.32||Republic Invest Fund— 

Dallas Pr & 147% pref.100) 11734| --.|| 7% preferred. ...... 3%4/115'4 | waquit Inv Corp (Mass)_.5| 26.78| 28.80|| Common....... .....- 4.43] 4.97 
Derby Gas & E! $7 pref..*| 5814| 6244||Okla G & E 7% pref...100) 115 /|118 Equity Corp $3 conv pref 1| 25..| 2514 

i aos tee ee *| 37 38% ||Pacifie Ltg $5 pre *It i 18.19 19.58 ww. ~ Stevens and 84.32) 86.02 

wnneen | Of | OO 4) BCIIC LUG OO Pret... 1¢----- ==> * ! a al . J 

$6.50 cum preferred.*| 38 | 30%||Paclfle Pr Lt 7% pt..i00|” 8734) 9037 First Mutual Trust Fund..| 6.72 7.45||Seleeted Amer Sharea..234| 8.79| 9.08 

$7 cum preferred. ..... | 39 | 00% *. 34). +| 37%] 39% | Fiseal Fund Inc— or Selected Income Shares. -1 4.20 — 

Lyre aa Bank stock series...100) 2. 2.75||Sovereign Investors... . 73 

Idaho Power— I shes Penn Pow & Lt $/ pref...*| 112%|113% Insurance stk series.10c} 3.31| 3.66||Spencer Trask Fund-...- *| 15.51] 16.43 

i} 9° Dreterrec.......... °-- Fixed Trust Shares A_..10} 9.74] ____||Standard Utilities Inc.50e} .38)  .43 

ms MY 100) 198 | og” || Meeens Borough Ge Eo o7ac| goay | Foundation Trust Shs A-1| 4.05] 4.55||¢State St Invest Corp...*| 72'| 75 

meeretnte Netural Gas...8] 3534) 37 MW are SR 27*4| 29% | Fundamental Invest Inc.2| 17.14] 18.63||Super Corp of Amer cl A- 3] 3.04) -... 

Interstate Power $7 pref..* 3% Aly Republic Natural Gas....2 5% 6% vypeamaast Tr Shares A 2 5 10 5 82 AA 2.54 Po 

Rochester Gas & Elec— 4.56 ‘ ee heater ree paaae pat : 3.82 
Jamaica Water Supply...*| 32%| 33%s|| 6% preferred D.....100| 10134 |1033g | ‘“~-~-"-~="-"="""=""= | ~"""l\gupervised Shares.......1| 9.83] 10.68 
Kan Gan & E17 tect. 100] 119“ liee ” |lSierra Pacstio Pow com...*| 213;| 2934 | General Capital Corp....*| 30.21) 32.48 | 
- --- 4 
Kings Co Ltg 7% pref.100| 91 | 93 ||Stoux City G & E $7 pt-i00| 10214|1041, | General Investors Trust.1) 4.89) 5.83)/Triesee Stead Invest She) 449] 2.59 
Southern Calif Edison— Agricultural shares... _ 5.29] 5.76|| *Series D......------ 1] 2.44] 2.54 
we: tr — —~ quam 6% pref series B_-.... 25| 29%} 3056 | ‘Automobile shares...-- 4.58} 4.99||Trustee Stand Oil Shs— 
6% preferred... ...- 100} 3734) 38% Aviation shares.......- 8.59] 9.34]| Series A_.........-. 1} 5.41] -..- 
7% preferred......- 100} 4044} 42 Texas Pow & Lt 7% pf.100) 112%4/114 Building shares 5.77| 6.28 @Series B_.......--.- et gaa 
Toledo Edison 7% pf A-100) 113% |115}4 | Chemical shares-.-----| 6.81| 7.41||Trusteed Amer Bank She — 

Mass Utilities Associates— Electrical Equipment...| 8.58} 9.33|| Class B............ .57| 63 
5% conv partie pret..50) 33%) 34% ||United Gas & El (Conn)— Food shares 4.51| 4.92||Trusteed Industry Shs o5c| (85| 195 

Mississippi Power $6 pref.*| 87%/| 90 7% preferred....... ot 84%4| 86% Investing shares....... 3.19] 3.48 
$7_preforred.....--. *|_95}4' 98 "Utah Pow & Lt $7 pref..-*! 614! 624 | Merchandise shares....| 5.40| 5.58 USEILt & PrShares A...| 16)4) -..- 

. Mining shares......... 1 ee gh PRE Here << _ 
Petroleum shares...... 4.24| 4.63 Voting shares......-. 25¢ .97 
| Public Utility Bonds RR Equipment shares..| 3.79) 4.14 m Fund......-. 1] 14.12) 15.52 
Bid . Ask Bid | Ask Steel shares........... 5.18] 5.64 

Amer Gas & Elec 2%s 1950} 105%%/|10514||Kansas Power Co 48..1964| 10014/101 4 Tobacco shares_......- 5.30| 5.77|| Investment Banking 
3448 8 f debe___.._- 1960] 105%\106 ||Kan Pow & is 5368... 1608 110% ai *Huron Holding Corp...1 14 .34 OR seem ix] 9% 

wre BY 1 a elem a lie On cccccccoccee 

peat tee tan bisa ell al die sen 101% | Incorporated Investors..5| 15.75| 16.94||*Central Nat Gorp el Ax<4| 26°'| 30 

Amer Utility Serv 68..1964| 85'%| 87% Lehigh Valley Tran 5s 1960] 61%{| 6344 | Independence Trust Shs.*| 42.20) -.-- bs *Class B 7 pete ‘0 1396 13% 

Associated Electric 58.1961] 5614| 57'4||Lexington Water Pow 58’68} 92 | 9314 | Institutional Securities Ltd rust Boston Corp. - - -- 

Assoc Gas & Elec Corp— Marion Res Pow 3 4s-1960] 103 [103% Bank Group shares... -. 1.08} 1.20|/¢Schoelikopf Hutton & : 
Income deb 34s...1978| f14 | 14%4||Montana-Dakota Util— Insurance Group shares.| 1.32] 1.45|! Pomeroy Inc com-..10¢ M 
Income deb 3%s...1978| f14%| 14%|| 4%4s---.-------.-- 1954] 106 |106% 
tnegs $05 Sha-=-1078| /14h| tos Misea See Soe oaa soasion Water Bond 

ncome Rion 4%/ 153 5 ata ae 4 4 
Conv deb 46......- 1973| 29. | _..||New EngG& E Assn 58'62| 65 pete ater nas 
Conv deb 4%s....- 1973 29 | 30 |INY PANJ Utilities 581956) 72 | 73 
Conv deb 58....... 1973} f29 30 ||N Y State Elec & Gas Corp Bia | Ast Bid | Ask 
Conv deb 5s-.-.--- 1973} f29 | 31 1B. cccccccccccccce 1965) 105% |106% | Alabama Wat Serv 58.1957] 102 |10234||Penna State Water— 
8s without warrants 1940] /67 70 Ashtabula Wat Wks 58°58} 105%] ~.-.. Ist coll trust 44%4s_.1966! 103%4/104% 

Assoc Gas & Elec Co— Northern Indiana— Atlantic County Wat 5s'58| 10244} ._.||Peorla Water Works Co— 

Cons ref deb 444s_..1958] f12 13% Public Service 348.1969) 100%|101% | Butler Water Co 58.-.1957] 105%| -_- lst & ref 5s......--. 1950) 103 i 
Sink fund ine 44s..1983} 10 13 || Nor States Power wa Calif Water Service 4s 1961| 106 4|107% Ist consol 4s......- 1948} 103 outs 
Sink fund ine 5s....1983] 710 | 13 ih: cipsiehninatend 964] 110 |110% City of New Castle Water Ist consol 58..----- 1948| 101 ak 
8 finc 44s-5s_...1986) £10 13 |/Old Dominion Pow 5s- 1981 eee Ore 1941] 101%] ~-.|| Prior lien 5s....... 1948] 104 aaa 
Sink fund inc 5-6s..1986| £10 | 13 ||Parr Shoals Power 58.1952] 10414] __- city Water (Chattanooga) Phila Suburb Wat 4s_. 1965] 10734)109 

Blackstone Valley Gas Penn Wat & Pow 3s 1964) 105% |105% 5s series B__.__..-. 1954] 101%]  . -.||Pinellas Water Co 5%s.°59) 101M} ---. 
& Electric 34s-..--- 1968} 109 {111 BMGs nccecesecncse 1970} 1054/1054 lst 5s series C_..._- 1957| 105%| ~-.||Pittsburgh Sub Wat 5s '58| 103 ane 

Cent Ark Pub Serv 58.1948] 9914|10014||Peoples Light & Power— Community Water Service Plainfield Union Wat 5s °61| 107 sae 

Central Gas & Elec— Ist lien 3-6s8_...-.- 1961) 104 |106 5s series B___...- 1946] 84 89 
1st lien coll tr 544s..1946) 90 92 ||/Portland Electric Power— 6s series A......--- 1946; 86 91 ||/Richmond W W Co 58 1957] 105%! --.. 
Ist lien coll trust 68.1946) 94%] 96%|| 6s.--...-.-.-_---- 1950) f18%| 19% Roch & L Ont Wat 58.1938] 101 one 

Cent Ill El & Gas 3%s.1964| 98%} 99}9||Pub Serv of Colo 5360-3608 103 %|104 Huntington Water— 

Central Illinois Pub Serv— Debenture 4s_...-- 105% |106 4 5s series B 1 ...||St Joseph Wat 4s ser A 1966) 106 ene 
Ist mtge 3%s_....- 1968} 103 |10314||Pub Serv of Indiana 4s 1969 101 %|102% | apis re Seranton Gas & Water Co 

Cent Ohio Lt & Pow 4s 1964] 10214|103'4||Pub Util Cons 54s...1948} 85 | 86 ) bse ate oe ey lt loawe Tacrsed 1958] 10434|106 

Central Pow & Lt 3%s 1969} 1004 {101 Indianapolis Water— —— Brook 

Central Public Utility— Republic ~ Ist mtge 344s__._.. 1966; 10614|107% Water Service 5s. 1981 93 98 
Income 5s with stk 52} f1%| 2%|| Collateral 5s_.___.. 1951) 71%]! 73% | indianapolis W W Securs— Ist & ref 58 A_...-- 1967} 94 | 99 

Cities Service deb 58..1963; 70%| 72%||St a Ry I Lt Ht & Pow aan famen: 1958] 100 |103 ||Shenango Val 4s ser B- 1981 102 en 

Comm‘! Mackay 4s w 1 1969 4368. connccsdccses 1947) 105 --- | Joplin W W Co 5s....1957| 105%] --- fouth Bay Cons Water— 

Cone J py ley yl a eT ne ae i 106% re Kankakee Water 448.1939] 102 coull Doasenseproagecce 1950} 8034) 854 
ns Cities ‘ow Cc u es 8 9% E 10 ...||Springfield City Water— 

FPR 1962} 89 | 91 ||s’western Gas & Ei 3%s 70] 103%|10344 See WW SP OR SOS pri , penn Perse 103 ie 

Consol E & G68 A....1962) 52 53 S’western Lt & Pow 3%s'69| 103% |104% | ywonmouth Consol W 58'56| 100 {103 
6s series B........- 1962}; 52 53%%||Tel Bond & Share 58. .1958 75% 77% | Monongahela Valley Water Texarkana Wat Ist 58.1958) 105%) ~-.. 

Consumers Power 3s8.'69) 105%4|106 %||Texas Public Serv 58..1961; 98'4| 99% ee Sg i GR 1950] 102 Lie 

Crescent Public Service— Toledo Edison 3348...1968) 107 '4/108 Morgantown Water 5s 1965] 10544} ~.-.-.|/Unlon Water Serv 5448 °51| 1034; --- 
Coll inc 68 (w-s)....1954) 60%! 63 Muncie Water Works 58'65| 10534] --- 

Cumberl’d Co P&L 38°66) 1084 |108%|/United Pub Util 6s A_1960}) 9914/101 % W Va Water Serv 48_.1961| 105%4|107% 

Dallas Pow & Lt 3%s.1967| 10914} ___|/Utica Gas & Electric Co— New Jersey Water 58.1950} 101%| -..||Western N Y Water Co— 

Dallas Ry & Term 68.1951} 77 TO96E BBs ccsscccescnnces 1957; 132%4| ---. | New Rochelle Water— 58 series B_.......- 1950} 101 nal 

Dayton Pow & Lt 3s__1970) 102%/|103 Wash Wat Pow 3'%4s8..1964) 10614|107 5e series B_.....--- 1951| 95%|100% lst mtge 5s........ 1951| 99%|102% 

Federated Util 548_..1957| 85%] 87% || West Texas Util 3%s8.1969) 10314/104 ie aided 1951] 9734/|102%)|| 1st mtge 5%s_..._. 1950} 103 pie™ 

Indiana Assoc Tel 3 3481970) 105 %/|106%|| Western Public Service— New York Wat Serv 58°51} 9244| 97%||Westmoreland Water 58°52) 103 candi 

Gas SA 1960) 101 /|102 Newport Water Co 5s 1953] 10234] ~..||Wichita Water— 

648 stamped...... f57%| 60 Wisconsin G & E 3%s 1966) 107%4| --.-. SPORES Dinccccnntie 1956; 101 eee 

Iowa Pub Serv 3540221960 100% |101 44|/Wis Mich Pow 3%s..1961! 10754! ---. | Onto Cities Water 5s °53| 101 ---|| 5eseries C......... 1960 105%| ... 

Ohio Valley Water 58.1955; 108 nae 6s series A........- 949) 103%) ~.. 
For footnotes see page 1416. Ohio Water Service 4s. 1964) 102%|103% W'meport Water 6.221962 104 ace 
Ore-Wash Wat Serv 561957] 95 ‘100 
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Quotations on Over-the-Counter Securities—Friday Mar. 1—Concluded 








Out-of-Town) 
Canadian 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


ties 
Mill Stocks 
Mining Stocks 


—_—___—— 
$$ 


Banks and Trust Companies— 
@ Domestic (New York and 


Federal Land Bank Bonds 
Foreign Government Bonds 


Investing Company Securities 
Joint Stock Land Bank Securi- 


sells for $12.50 per year. 
Dept. B, Wm. B. Dana Co., 25 Spruce St., 


in which you have interest, 
our monthly Bank and Quotation Record. 
cation quotations are carried for alj active over-the-counter 
stocks and bonds. The classes of securities covered are: 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 


Real Estate Trust and Land 


Stocks 


If You Don’t Find the Securities Quoted Here 


you will probably find them in 
In this publi- 


Title Guarantee and Safe Deposit 


Stocks 


U. S. Government Securities 


U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 


Your subscription should be sent to 


New York City. 































"~s 


Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. 


Tel. HAnover 2-5422 












nominal. 


Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 



















































Housing & Rea! Imp 7s 46: 











bed a aI 7s nece meee 

















Bid , Ask Bid . Ast 

—_ 78 4 hoooesent 1946; f12 ~-~||Hungarian Cent Mut 78°37| /5 eee 

Antioquia 8s_........ £30 «--||/Hungarian Ital Bk 748 '32| f5 ene 

Bank ot Colombia 7% 1887 126 ---||/H D Ex- 
atbbheeaweencnse 26 ue Bank 78....1936| f7 — 
] Barranquilla Ss°3. 736 | ---||Jugoslavia 5s funding.1956| 25 | 29 
Bavaria 6s to.....- 1 f12%| --- I/F 2d series 58 21 23 
Bavarian \ em Cons 
Cities 7s to.......- 5| Jf7 ---||Koholyt 64s8_.....-- 1943] f14 wan 
Bogota (Coloeabia 648 '47| £2044} 214%4||Land M Bk Warsaw 88°41; /5 eve 
aS J194| 2034||Leipsig O’land Pr 6s °46) f13%%| --- 
oon (Republic) Ss. 1987 4 44||Leipzig Trade Fair 78.1953) f13%4| --. 
bostebanthbonecs 1958} f3%| 3% Power Light & 
Ls a debnesadnn baal 1969) f3%| 3% . , eee 714 o-- 
7 eee 1940) f3%|) 4% 
1 Brandenburg Elec 68.1953) f13 ..-||Mannheim & Palat 78.1941) f14 dines 
1 Brazil funding a expen $2234) 23 Meridionale Elec 78. .1957| /6734| 69% 
| Brazil funding scrip. ....- 135 ---||Montevideo serip......-- 40 eos 
Bremen (Germany) 00.1935 f14 .--||Munch 7s to......-..- f12%)| .-- 
an stcndadhita ea teeniekn nein 710 14 ||Munic Bk Hessen 7s to ’45 2%| --- 

British see United Kingdom Munici Gas & Elec Corp 

— Hungarian —_— 1 7s..1947| f14 eco 

Brown Coal Ind Corp— Nassau Landbank 6}4s °38| /14 oon 

ee 1953] f13}4| ~...||Nat Bank Panama— 

Buenos Aires scrip. ....... S50 | ...|| (A & B) 48...1946-1947| /58 — 

Burmeister & Wain 63.1940 100 | ...|' (C & D) 48_..1948-1949| /50 ane 

Nat Central Savings Bk of 
Caldas (Colombia) 74s '46| £1534) 16|| Hungary 74s.....- 1962} 5 --- 
Cali (Colombia) 78...1947| f25 .-.||National Hungarian & Ind 
Peru) 74s...1944) 6 7 _ ene 5 --- 
Cauca Valley 74s....1946| 15%' 16%||North German Lloyd— 
Ceara (Brazil) 88 _...- 1947} fl RIE 2 tititenecknennn 28 | 30 
tral Agric Bank— Oldenburg-Free State— 
German Central Bk _. Reo Gaaaet f12 a 

Central German Power Oberpfals Elec 7s... .. 1946; f14 eco 

M urg 68..... 19. 714 oud 
Chilean Nitrate 5s....1968| 57 | 60 ||/Panama City 6s....1952) 45 — 
City Savings Panama 5% scrip... -...- sig | 41 

Budapest 7s....... 1953) f5 ---||Poland 3s... -....... 1956) f5 --- 
Colombia 4s_........ 6| £70 ...||Porto Alegre 7s... -.- 1968} 8 9% 
Cordoba 7s stamped_.1937) f51 56 ||Protestant Church (Ger- 

7s stamped ......_. 57\ 51 hoe _  apipeeaidne 3 eos 
Costa Rica funding 5s. '51| f14}4| 1644||Prov Bk Westphalia 6s '33| f14 --- 
ae ~wenpolahpennnd eS f14%| 17% Beep nudsehassoaneet f12 --- 

a tant Ginn tiene eines 1949 4%| 16% VRP EER, oe 

Cantonese 634s..1959| f14%4| 15% 

Dortmund Mun Ute 0°48 fi3' | .-||Riode Janeiro 6%....1933| f8 | 9 

Duesseldorf 7s to... 1945) f12 ~--|/Rom Cath Ch 8°46) f13%4) --.- 

Duisburg 7% to...... 1945) f12 .--||R C Church Welfare 7s ‘46; S134; --- 

|Saarbruecken M Bk 68.°47 4%| --- 

East Prussian Pow 68.1953; f12%4| .-..||Salvador 

Electric Pr (Ger’y) 6448 '50| S134) ~.. 7 Dl dactensenaneben f8%| --- 

| 1953, f13¥%} -.. > “hapten snaaed I7% 

Euro M ae? +. 6 @0GEiGucccodceskannne f5 --- 

vestment 7448. ...- 1966} f12 onoll, . Misbndinanni s16 --- 
7s income....-. 1966; f2 one 8s ctfs of deposit. ioas jl4 aod 
Wadueesmmsasnouns 1967) f12 ane (“See Catharine mm 
7s income... -..... 1967) f2 i ap gee eK f8%| 9% 

Farmers Natl Mtge 7s. '63) /5 ane sents Fe 7s stamped. 1943 81 ate 

Frankfurt 7s to_..... 5} f12 asin.” Wiis winsivenibatiankin ded 964; 73 | 75 

French Nat Mail SS 68°52} 108 (112 Santander (Colom) 7s.1948| £1934} 20% 

Sao Paulo (Brazil) 68.1943) /8 9% 

German Ati Cable 7s..1945|) 19 ~..|/Saxon Pub Works 7s..1945| fi4%/| --.-. 

German Building & Land- ES a 1951) f14%| ~.. 

bank 644s8--........ 948) fl4 --.||/Saxon State Mtge 6s... 1947 6%) .-- 

German Central Bank Siem & Halske deb 6s. 2930 eve 

tural 6s..... 1938} s14 ...||/State Mtge Bk —— 

German Conversion Office REE Hip 1956; 21 24 
enbbooce 946) f19%4| 20 2d series 58_.......1956) 21 2: 
hana etait 2 234||Stettin Pub Util 7s...1946) f13%| --.. 

Graz (Austria) & os — 1954) fll ---|/Toho Electric 7s....-. 1955| 76%! 79% 

Great Britain & — >  ¢ eee 1947| f17%4| 18% 

See United Kingdon United Kingdom of Great 
G 3 1948; s40 45 Britain & Ireland 48.1990) 86 87% 
Hanover Harz Water Wks 34% War Loan....... 76 78 
Tc cestentenussucs 1957} fil «-.|| Uruguay conversion scrip..| £40 ene 
SE Gln tencbbdncens 953; 70 --.||/Unterelbe Electric 6s..1953) f13 eco 
Hamburg Electric 6s_.1938) 13 ---||Vesten Elec Ry 78....1947| 13 aon 


Real Estate Bonds and Title Co. Mortgage Certificates 





















































Bta Ask Bid Ask 
Alden Apt Ist mtge 3s_ 1957 = pay wy -  aetsamnerto Inc— 
Beacon Hotel inc 48..1958 7% 8 f deb 5a........-. 1945) 72%| 73% 
B’way Barclay inc 28. . 1956 fhaxs 25 
B’way & 4list Street— N Y Athletic Club— 
lst leasehold 34-58 1944; 34 SIME Mie ucccancdanascece 1955) 20 22 
Broadway Motors Bldg— N a = Corp— 
alin + ccmadmpntn 1948) 64 66 with stock stmp-_1956 5 5% 
Brooklyn Fox Corp— Nn Y Title & —_ 
es anes ebapabenaadinn als 1957; /f8 10 54s series BK.........| 52%| 54% 
5\48 series C-2.....-..- 35 37% 
Chanin Bldg Ist mtge 48°45) 41 43 54s series F-1_.......- 55%| 57% 
Cheseborough Bidg Ist6s'48) 51 oon 5468 series Q.........-.- 42 
Colonade Construction— 
Ist 46 (w-s)__..-.-- 1 20 20 ||Olicrom Corp vt c..-....- 2 3 
& St Off Bid 1 Park Avenue— 
c aes 1950; 26 28 2d mtge 6s6_.-....-. 1951; 52 — 
Daguce lat & tized 30771987 26 ...||103 E 57th St Ist 6s.__.1941; 20 23 
Eastern Ambassador 165 Broadway Building— 
Hotel unite........-..- 2%) 3% Sec s f ctfs 44s (w-s) 58) 40 42% 
Equit Off Bldg deb 561952) 30%4/ 32 
Deb 5s 1952 legended...| 25 _..||Prudence Secur Co— 
548 stamped -_-....- 1961; 63 anal 
50 Broadway Bldg— 
lst income 3s--...- 1946; 17 | 19 ||Realty Assoc Corp— 
600 Fifth Avenue— 58 income__....... 1943) 53344) 55% 
648 (stamped 4s)_.1949| 13%| —__||Roxy Theatre— 
52d & Madison Off Bldg— lst mtge 4s_.....-.- 1957| 66 68 
lst leasehoid 3s.Jan 1°52) 33 35 
Film Center Bidg Ist 48 '49| 42 _..||Savoy Plaza Corp— 
40 Wall St Corp 6s...1958| 22%4| 24 3s with stock .....- 1956; fill 12% 
42 Bway Ist 6s____._. 939) £30 35 ||Sherneth Corp— 
1400 ae Bldg— lst 5%s i ee 1956; fil 12 
lst 4s stamped _...- 1948; 39 4214||60 Park Place ene 
Fuller Bidg debt 68...1944| 20 oun a 37 ase 
Ist 244-48 (w-s)___.1949} 36 arial 
Graybar Bidg Ist ishid 58'46|; 81 82 |\61 Broadway Bldg— 
3s with stock....1950) 25 27 
Harriman Bldg Ist 66.1951) £17 19 |\616 Madison Ave— 
Hearst Brisbane Prop 6s’ 42) 39 41% 3s with stock..-._.- 1957| 25 28 
Hotel St George 48...1950) 30%) 33% sy Hotel ne 70 73 
Lefcourt Manhattan x * 
ist 4-Se........... 50 52%4||Textile Bldg— 
Lefcourt State bide Se 1958; 25 27 
lst ‘ease 4-648... _. 1948) 55 ..-.|/Trinity Bldgs Corp— 
Lewis Morris Apt Bldg— fee 1939; f31 ‘eke 
petihobnaeseane 46 _..||2 Park Ave Bidg Ist 4-58'46; /47 49 
mn Hotel unite....| 46 486 
Lincoln Building— ee Bldg on, 
Income 5s w-8...1963| 70 Ce 12 15 
on Terrace wail & Beaver St iy 
lst & gen 3-4s__.... 1952; 38 40 lst 448 w-s.-.-.... 1951; 20 21% 
Lud B — Westinghouse Bidg— 
lst 5s (Bklyn)_.... 1947| 45 oneal lst mtge 4s.___..-- 1 65 68 
lst tt Mtecnsees 951; 70 ann 
Chain Store Stocks 
Par| Bid | Ask Par| Bid | Ask 
Berland Shoe Stores. .... * 4%! 7 /||Kobacker Stores— 
B/G Foods Inc common. .* 2%) 3% 7% preferred ...-.... 100) 65 ae 
Bohack (H C) common...* 1%) 3 
7% preferred... ...-. 00; 27 29 }4||Miller (I) Sons common._5 2 4 
8% preferred......-.- 50} 15 20 
Diamond Shoe pref....100) 108%| ...-. 
Fishman (M H) Co Inc..* 7%| 934||Reeves (Daniel) pref.__.100| 99 pone 
United Cigar-Whelan Stores 
Kress (S H) 6% pref...100) 12 12%\| $5 preferred.......... *| 17%! 19% 
* No par value. a Interchangeable. } Basis price. d Coupon. ¢ Ex coupon. 
J Flat price. n Nominal quotation. w ¢ When issued. w-s With stock. z Zz- 


dividend. y Ex-rights. 

tNow listed on New York Stock Exchange. 

? Now selling on New York Curb Exchange. 

* Quotation not furnished by sponsor or issuer. 

{ Quotation on $89.50 of principal amount. 5% was paid on July 2 and 54% 
Sept. 25. 








CURRENT NOTICES 


—tThe investment business of Hass, Barnes & Maxwell is being consoli- 
dated with White, Wyeth & Co. The firm name is being changed to 
Wyeth, Hass & Co. Principal officers of the new firm will be Harry B. 
Wyeth Jr., President; Melvin H. Hass, Executive Vice-President; George 
H. Barnes, Thomas H. Heller, Frank O. Maxwell, and Franz Osthaus, 
Vice-Presidents. Headquarters of the new firm will be at 647 S. Spring 

it., Les Angeles, the present main office of White, Wyeth & Co. Other 
offices will be maintained in Pasadena, Beverly Hills, San Diego and 
Riverside. 

The new firm will have three memberships in the Los Angeles Stock 
Exchange and the firm will have a direct private wire connection to the firm 
of Jackson & Curtis, members of the New York Stock Exchange. 

Under the new arrangement, William F. Hillman will be in charge of the 
Investment Management Department, O. B. Scott will head the Trading 
Department, Roger H. Pile will manage the Analytical Department. 
Personnel of the Sales and Trading Departments of both organizations will 
remain substantially unchanged. 

—Kirsten & Co., 120 8S. LaSalle St., Chicago, announces that Paul Perry 
Robinson has become associated with them as manager of the municipal 
bond department. 

Mr. Robinson began his investment career in 1919 with the Chicago office 
of E. H. Rollins & Sons where he remained for six years devoting most of 
his time as manager of the trading department. After several year abroad 
he became associated with and subsequently a partner of Gertler, Devlet 
& Co., serving the New York and Philadelphia offices. In 1931 he became 
resident partner of the Chicago office and upon dissolution of this firm in 
1934 he organized Robinson & Co., Inc. 

—Thomas W. Phelps, member of the firm of Francis I. Du Pont & Co., 
will talk at the New School for Social Research on Monday evening, 
March 4th, at 8:20 p. m. Mr. Phelp’s topic ‘‘Trends in the Securities 
Markets”’ is one of a series in the ‘‘New World of Finance’’ a symposium by 
leading economists and authorities in the financial world. The chairmen 
are: A. Wilfred May and Rudolph L. Weissman. 

Dean Langmuir whose talk was scheduled for this same evening will 
speak at the New Schoo] on April 15th. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 4321 
to 4333, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $25,808,004. 


Income Estates of America, Inc. (2-4321, Form Cl), of Philadelphia, 
Pa., has filed a registration statement covering 3,200 Dominion Plan Agree- 
ments, series TS, with periodic payment. Of the total number registered 
1,200 of the series will be offered at $1,815 without insurance, 1,000 of 
the series will be offered at $1,815 with insurance and the remaining 1,000 
will be offered at $1,000 with single payment. Proceeds will be used for 
investment. Allan N. Young is President of the company. Registrant is 
sponsor. Filed Feb. 21, 1940. 

West Penn Power Co. (2-4322, Form A-2), of Pittsburgh, Pa., has filed 
a registration statement covering $5,000,000 of Ist mtge. 3% bonds, 
series K, due March 1, 1970, and 24,923 shares of 444% cum. pref. stock, 
par $100. Filed Feb. 21, 1940. (See the ‘‘Chronicle”’ of Feb. 24, page 
1,300 for further details.) 

Pittsburgh Finance Building Corp., voting trustees, (2-4323, Form 
F-1), of Pittsburgh, Pa., have filed a registration statement covering 29,141 
voting trust certificates for the no par value common stock. George E 
Roosevelt, et al, are voting trustees. Filed Feb. 21, 1940. 


West Indies Sugar Corp. (2-4324, Form A-2), of New York, N. Y., has 
filed a registration statement cov $5,000,000 of 5% first ty 4 
collateral bonds, convertible series due 1947; 33,557 shares of $50 par 5% 
cumulative convertible preferred and 534,899 shares of $1 par com- 
mon stock. The bonds will be offered in exchange for equal principal 
amount of 6% first mo e collateral G bonds, due 1947 of the registrant 
and are now held by the National City Bank of New York; the preferred 
stock and 134,228 shares of the common stock will both be offered in ex- 
change for 33,557 shares of $100 par preferred stock of Barahona 4 
Corp: on a is of one share preferred and four shares of common plus 
$1 in cash for each share of Barahona Sugar 4° preferred held. Exchange 
offering is contingent upon the acceptance by holders of 95% minimum of 
outstanding Barahona Sugar Corp. preferred held by others than registrant 
or its subsidiaries. 300,000 shares of common are reserved for 
the conversion of the bonds and 100,671 shares of common for conversion 
of the preferred stock. Registered under plan of recapitalization. 
Frederick B. Adams is President of the company. There will be no under- 
writer. Filed Feb. 21, 1940. 

Columbia Broadcasting System, Inc. (2-4325, Form A-2), of New 
York, N. Y., has filed a registration statement covering 20,000 
$2.50 par class A stock, and 80,000 shares of $2.50 par class 
stock will be offered for the account of William 8. Paley. 
1940. (See the ‘‘Chronicle’’ of Feb. 24. page 1274 for further details). 

American Television Corp. (2-4226, Form A-1), of New York, N. Y., 
has filed a registration statement covering 425,000 shares of $1 par common 
stock which will be offered through underwriters at $1.25 per share; 100,000 
warrants for the $1 par common which will be issued to dealers on the basis 
of 1 warrant for each 4 4 shares sdld; there was also registered 100,000 shares 
of $1 par common stock and scrip certificates for fractional shares reserved 
for warrants at $1.25 and $1.75 per share. Proceeds of the issue will be 
used for are capital, and ag ey | a. 8. M. Saltzman 
is President of the company. Charles King o. has been named under- 
writer. Filed Feb. 23, 1940. 

Elfun Trusts (2-4327, Form A-1), of New York, N. Y., has filed a 

tration statement covering 50,000 units in the Elfun Trusts which 
will be offered to General Electric Co. employees, officials, &c., first at 
$100 per unit and than at market. Proc of the issue will be used for 
investment. H.H. Barnes Jr. is chairman. There will be no underwriter. 
Filed Feb. 23, 1940. 

Federal Mogul Corp. (2-4328, Form A-2), of Detroit, Mich, has filed a 
registration statement covering 38,717 shares of $5 common stock. 
25,000 shares will be offered for the account of the issuer by the under- 
writers and 13,717 shares will be acquired by Jackson Curtis from 
American Industries Corp. Issuers part of the proceeds will be used for 
debt and working capital. H. Gray Muzzy is President of the company. 
American Industries Corp. and Jackson & Curtis have been named under- 
writers. Filed Feb. 24, 1940. 

Chain Stores Depot Corp. (2-4329, Form A-2), of Columbus, Ohio, 
has filed a registration statement covering $349,000 of Ist mortgage collat- 
eral 12 year 6% ds, due 1940, and $112,400 Ist mortgage collateral 
6% series B bonds due 1940, and depository receipts therefor. Depository 
receipts will be issued for bonds reg.under plan of extension of maturity to 
1955. St. Louis Union Trust Co. depository, will issue depository receipts 
upon deposit of bonds. Dealers may be employed by company to secure 
peste of bonds. Leslie L. Le Veque is President of the corporation. 
Filed Feb. 26, 1940. 

Prudential Personal Finance Corp. (2-4330, Form A-2), of Balti- 
more, Md., has filed a registration statement coveri $250,000 of 6%, 
25 year convertible debenture bonds, series B, due 1965, and 17,000 share 
of class A common stock, no par. The bonds will be offered at $100 and 
the common stock at $15 per share. The bonds are convertible between 
Jan. 15, 1944 and Jan. 15, 1945 into class A common stock. Proceeds 
the issue will be used for working capital and expansion. J. L. Rosenfield 
is President of the company. W.W. Henry & Co. has been named under- 
writer. Filed Feb. 27, 1940. 


Brockway Glass Co., Inc. (2-4331, Form A-2), of Brockway, Pa., has 
filed a registration statement covering 1,500 shares of $50 par 6% cumula- 
tive preferred stock and 4,000 shares of common stock, par $50 Beth the 

erred stock and the common stock will be offered at $50 per share. 

of the issue will be used toward constructing new plant unit. 

R. L._ Warren is President of the company. No underwriter named. 
Filed Feb. 27, 1940. 

Colgate-Palmolive-Peet Co. (2-4332, Form A-2), of J City, N. J., 

filed a registration statement covering 125,000 shares of 


.25 cumula- 
tive preferred stock, no par. Filed Feb. 28, 1940. (See subsequent page for 
further details) . 


Terry Carpenter, Inc. (2-4333, Form A-1), of Scottsbluff, Neb., has 
filed a registration statement covering $250,000 of 54 % 1st mortgage bonds, 
due 1960 and which will be offered at $100 per bond and in units of $25. 
Proceeds of the issue will be used for debt, oacng Ea. tanks, filling 
stations and wor capital. Terry Carpenter is ident. No under- 
writer named. Filed Feb. 28, 1940. 


The last previous list of registration statements was given 
in our issue of Feb. 24, page 1269. 


Si a 
Air Reduction Co., Inc.—Listing—Acquisition— 

The New York Stock Exc e has authorized the listing of 157,000 
additional shares of common s (no par) upon official notice of issuance 
= exchange for properties, making the total amount applied for 2,744,314 

ares. 

Directors, Dec. 13, 1939, authorized the officers to execute an agree- 
ment with Ohio Chemical & Mfg. Co., providing for the transfer to the 
company of all the assets and Pen as a gO concern of Ohio Chemical, 
in exchange for the issuance of 157 ,000 shares of common stock. 

It is presently estimated that approximately $2,800.000 will be credited 
to capital s' account in respect of the shares, said amount being the 
presently estimated net book value of the tangible assets to be acquired by 

he company from Ohio Chemical. 








The Ohio Chemical is engaged in the manufacture and sale of apparatus 
and equipment for the administration of anesthetic, analgesic and thera- 
peutic gases which are supplied in compressed form for medicinal uses and of 
chemicals and cleaning compounds furnished almost exclusively to hospitals 
and the medical profession. To a minor and incidental extent Ohio Chemical 
is engaged in the manufacture and sale of gases for industria] and chemical 
uses. Company pe a plant at Cleveland, O., for the manufacture of 
medicinal gases, chemicals, cleaning compounds and apparatus and equip- 
ment for the administration of anesthetic, analgesic and therepeutic gases, 
consisting of 30 buildings of brick and steel construction with a total floor 
area of approximately 90,000 square feet; a plant at Hoboken, N. J., for 
the manufacture of medicinal gases, consisting of three bvildings of brick 
and steel construction with a total floor area of approximately 25,000 square 
feet; a plant located at Minneapolis, Minn. for the manufactvre of medicinal 
gases, consisting of three buildings of brick and concrete construction with 
a total floor area of approximately 7 ,500 square feet; a plant at Minneapolis, 
Minn. for the manufacture of apparatus and equipment for the adminis- 
tration of anesthetic, analgesic and therapeutic gases, consisting of three 
buildings of brick and concrete construction with a total floor area of ap- 
proximately 20,000 square feet; and a plant at Montreal, Canada, for the 
manufacture of medicinal gases consisting of two buildings of brick and steel 
construction with a total floor area of approximately 7,500 square feet; a 
plant at San Francisco, Calif., for the manufacture of medicinal gases, 
consisting of one building of brick construction with a total] floor area of 
approximately 6,000 square feet, and, additionaly, has offices and distri- 
bution facilities for 24-hour service in the States of Alabama, California, 
Georgia, Illinois, Kentucky, Lousiana, Massachvsetts, Michigan, Missorui, 
New York, Oregon, Pennsylvania, Tennessee, Texas and Washington, and 
in the District of Columbia .—V. 149. p. 3863. 


Akron Canton & Youngstown Ry.—E£arnings— 


January— 1940 1939 1938 1937 
Gross from railway --.--.- $205,820 $187,786 $124,051 $193,777 
Net from railway --.--- 79,152 71,234 12,882 4 
Net ry. operating income 47,319 39,600 def14,518 32,489 
—V. 150, p. 679. 

Alabama Great Southern RR.—Larnings— 

January— 1940 1939 1938 __ 1937 
Gross from railway -- --- $560,086 $593 312 $447 935 $559,703 
Net from railway -__ ~~. 98,479 152,980 27 .236 128,808 

43 ,467 94,925 28,253 56,895 


Net ry. oper. income... 
—V. 150, p. 829. 


Alabama Power Co.—£arnings— 











Period End. Jan. 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue_--_-_-__-- $1,973,953 $1,785,010 $22,291,752 $20,229,126 
Oper. exps. and taxes.. 1,023,973 819,423 10,717,820 9,309,585 
Prov. for deprec___-.-.-- 238,365 217,690 2,632.955 2,612,280 

Gross income. -- ----- $711,615 $747,897 $8,940,977 $8,307,260 
Int. and other deduct'’ns 411,111 412,198 4,857,198 4,860,712 

Net income.-.--.-..-- $300,504 $335,699 $4,083,779 $3,446,548 
Divs. on pref. stock_.-- 195,178 195,178 2,342,138 2,342,138 

pO ee ee $105,326 $140,521 $1,741,641 $1,104,410 
—vV. 150, p. 1269. 


Alleghany Corp.—Time for Filing Plan Extended— 

The Marine Midland Trust Co., New York, as trustee for the Alleghany 
5s of 1950, and Alleghany Corp. have extended to March 5, 1940 the time 
within which a plan of readjustment for the 5s of 1950 may be submitted, 
under the terms of the agreement dated Sept. 28, 1939 under which Manu- 
facturers Trust Co. is holding in trust 107,579 shares of Chesa ke & Ohio 
Ry. common stock withdrawn from the collateral securing Alleghany 5s of 
1944.—V. 150, p. 1269. 


Allegheny-Ludlum Steel Corp.—25-Cont Com. Div.— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable April 1 to holders of record March 18. Dividend of 50 cents 
was Yd on Dec. 31, last, this latter being the first common dividend paid 
by the company since the pooper of Allegheny Steel and Ludlum Steel in 
August, 1938.—V. 149, p. 3543. 


Alliance Investment Corp.—Preferred Stock Retired— 

At the recent annual meeting stockholders approved the retirement of 
782 shares of 6% preferred stock, which was held in the treasury, and also 
approved amendment to certificate of a to allow the corpora- 
tion from time to time to purchase pref: shares out of capital surplus 
or surplus and to retire them.—V. 150, p. 829. 


Alton RR.—£arnings— 


January— 1940 1939 1938 1937 
ross from railway__-_-- $1,282,960 $1,179,824 $1,252,078 $1,321,831 
Net from railway--_-.--- 3,654 213,273 245,305 417,979 
def97,189 def50,299 def22,451 150,129 


Net ry. oper. income... 
— Vv! 150, p. 829. 


Aluminium Ltd.—T7o Pay $1.50 Dividend— 

Directors have declared a dividend of $1.50 share on the common 
stock, payable in Canadian funds on March 27 to holders of record March 8. 
Dividend of $4 was paid on Dec. 19, last and initial dividends of 25 cents 
in cash and 10% in stock, were paid on April 28, 1939.—V. 149, p. 2959. 


American Cities Power & Light Corp.—Accumulated 
Dividend— 

Directors have declared a dividend of 68% cents per share on account of 
accumulations on the class A optional series of 1936 payable April 1 to 
holders of record March 11. olders have option of receivine 1-16 of a 
share of class B stock in lieu of cash.—V. 150, p. 829. 


American Colortype Co.—T7o Pay 25-Cent Common Div.— 
D have declared a dividend of 25 cents per share on the common 
arch 25 to holders of record March 15. This will be the 


tock ble M 
» e 
f an 30. 1931 when 20 


first payment made on the common shares since June 
cents per share was distributed.—-V. 149, p. 4164. 


American Electric Securities Corp.—Dividend— 

The directors have declared a dividend of five cents share on the 
30-cent cumulative participating preferred stock, payable March 1 to holders 
of record Feb. 20. Like amount was paid on S32 rr * 1, June 1 and 
March 1, 1939, and on Dec. 1 and Sept. 1, 1938.—V. 149, p. 3544. 


American Export Lines, Inc.— 70 Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 15 to holders of record March 4. This compares with 
Seas paid on Dec. 21. last and 15 cents paid on March 21, 1939.—V. 150, 
p. 425. 


American Insurance Co. (Newark, N. J.)—E£zira Div.— 

Directors have declared an extra dividend of five cents share in addi- 
tion to the regular semi-annual! dividend of 25 cents 
mon stock, both payable April 1 to holders of record 


on the com- 
arch 4 


. Similar Rey. 
ments were made in the six preceding dividend periods.—V. 149, p. 718. 4 


American Power & Light Co.—Accumulated Dividend— 
y declared dividends of $1.12 on the no par 
$5 preferred 


Com 


$6 preferred stock 
and 93% cents on no par stock, both payable April 1 to holders 
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record March 6. Similar payments were made on Jan. 2, last. 
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See also 


of 
V. 149, p. 3544 for record of previous dividend payments. —vV. 150, p. 680. 


American Rolling Mill Co.—Accumulated Dividend— 
Directors have declared a dividend of $1.75 per share on account 


accumulations on the 4% % cumulative preferred stock, 

$1.25 was paid on Oct. 16, last 
D 15 last an was paid on 

/£ CF. RA sehaied shares ance Daly ib. 1408. 

1.12% per share was distributed. —V. 149, 


holders of record March 15. 
id on the 


the first dividend 
vidend of 


regular quarterly 
Pp. 3708. 


t of 

pro April 15 to 
d on Jan. 15, last; 

, this latter being 
when a 


American Seating Co.—Earnings— 

















Calendar Years—~ 939 38 1937 1936 
RE a a $8,452,414 $7,029,737 $8,418,561 $7,031,564 
Gost of enles..........- 203, 5,117,059 5,962,167 4,802, 
Admin., &c., expenses. 1,528,667 1,401,446 1,457,816 1,345,482 

Operating profit _---- $719,751 $511,232 $998 577 $883 ,678 
Other income. - - - - ---- - 113,89: 103,201 123 495 100,658 

Total income- ------- $833 649 $614,433 $1,122,072 ones as 
Depreciation. _-_------- 202 ,822 189,29 171, 56 262 
ESS 106,988 106,988 106,988 lis’ 404 
Federal taxes. -_------ 86,000 45,800 z148,000 78,100 
Other expenses. -.----- - 34, 526 34,041 58.367 96 .202 

Wet proftit........--- ~ $403 312 $238,308 $636 ,746 $541,368 
Dividends paid_------- 110, 531 110,531 276,328 %507 ,188 

Ee $292, 780 $127,777 $360,418 $34,181 
Shs. com. stk. soustand - 221,062 221,062 231 oS y221 ,062 
Earnings per share_---- $1.82 $1.08 $2.8 $2.45 

x Includes dividend paid in stock (18,187 shares valued at aoe share, 

Dec. 21. Excluding 


or $363,740). 


these shares, earnings per share were $2.67. 


on undistributed profits. 


y Includes 18,187 shares issued on 


z Including $35,700 surtax 


Consolidated Balance Sheet Dec. 31 


Assets— 1939 1938 
a Pi't & property .$2,697,634 $2,712,072 
GUD.. évtvaeenwes 243, 277 ,358 


Cust. receivables. 2,748,514 2,141,416 
12,352 





Other receivables - 12, 043 
Inventories - - - - . 2,320,868 1,833,533 
Cash surr. value of 
life insurance - - . 69,984 66 ,293 
Other assets __---.- 50,131 57 ,040 
Prepaid charges -.-. 96,976 73,938 
en $8,240,360 $7,173,694 





Liabilities— 1939 1938 
b Common stock. _ $3,778,615 $3,778,615 
10-year 6% notes. 1,668,000 1,668,000 
Notes pay. banks. 600 





Accounts payable. 247,823 217,478 
Accrued liabilities. 356,240 216,491 
Deferred income _- 28,871 29,480 
Capital surplus... 758,734 758,734 
Earned surplus... 802,077 504 ,896 

, $8,240,360 $7,173,694 


a After depreciation of $2,125,662 in 1939 and $2,034,730 in 1938. 
b Represented by 221,062 no-par shares.—V. 149, p. 3708. 


American Snuff Co.—L£arnings— 











Calendar Years— 1939 1938 1937 1936 
Operating profit _ ----_- $1 erve 180 $2,093,217 $1,882,615 $1,924,169 
Depreciation. -.......- ,073 96,992 91,491 95,607 

Net operating pret... . $1,834,107 $1,996,226 $1,791,124 $1,828,562 
Divs. and int. received_ 175.751 163 ,477 194,244 190,854 
Other income______.__- 2,3 2,152 2,203 685 

Total income________ $2,012,241 $2,161,854 $1,987,571 $2,020,102 
EE iinet ecion | ~,; seaiaintie ae 72 f 
Federal and State taxes _ 475,877 506,870 414,168 364 ,600 
Federal surtax on undis- 

ane ies trees, ate | eee 41 

Net earnings._______ $1,536,365 $1,654,984 $1, a73. ses $1,655,086 
Pref. dividends (6%) __~ 218,484 215,784 215 215,589 
Common divs. (13%) 1,410,825 1,410,825 1 410, ‘825 1,408,325 











Balance, deficit_____- $92,944 svr$28.375 $53,777 1 svr$31,172 
Previous s'rplus___._-.. 3,908,754 9,007,374 9,061,151 8,529,978 
Adjvst. transf. from weal 

i eke ween 500,000 
Writing down book at, 2 

of trademarks, &c_... = =§______ | sraaeen 2 pees 
Taxes paid in 1939 ap- 

plic. to prior years. ~~ ON le RE ee ee 

Profit and loss surplus $3,765,602 $3,908,754 $¥ es the $9,061,151 

Shs.com. out.(par $25) 434.100 4.100 434 434.100 

arnings per sh. on com_ 31 $3. 9 $3.32 


$3.0: $3. 
y Not including 5,900 shares held by the company as an , es 


Baiance Sheet Dec. 31 





1939 1938 

Assets — $ & 
Real estate, 

chinery & fixt' ~~ 2,501,808 2,464,358 
Trademarks, good- 

will, &c........ ,000,000 5,000,000 
Supplies, &c_._.. 5,954,620 6,402,581 
a urities ...... 4,792,764 4,736,220 
Civdckindens sa 2,936,897 2,560,172 
Accts. receivable... 764,781 759,356 
Notes receivable... 384,643 438 ,306 
Unexpired insur. 84,096 54,211 

Total_.... ~---22,419,608 22,415,204 





1939 1938 
Thabilities— x 
Preferred stock... 3,952,800 


Com. stk.(par $25)11,000,000 11,000,000 
Pref. div. payable. 59,292 59,292 
Com. div. payable 440,000 440,000 
Ins., advs., 

&c., ---- 259,166 263,268 


reserve 
Prov. for deprec. of 
securi 


760,137 698 ,938 
443,394 402,913 
fi or a 1 ai. 838 

Accounts payable - 7 402 
Undividend profits 3, 768, e02 b3, 908" 754 
Bkcnsivetha 22,419,608 22,415,204 





a Including 5,900 common shares at cost of $198,107 and 2,939 (3.539 in 


= 


ay” econ 


ferred shares at cost of $273.881 ($330,319 in 1938 } - int 
After deducting $5,126,995 reduction in goodwill, , : or 


Martin J. Condon, 82, for 38 years President of this company and one of 
the list of a group of financiers and industrialists who helped to establish 


many of the 
v. 149, p. 3708. 


large present-day tobacco companies, died on Feb. 24.— 


American Steel Foundries—£arnings— 
Consolidated Income Account for Calendar Years 


193 
Gaps cates, less discts., — 


1938 1937 1936 


Ccidbdninhe toned '$18,725,061 $12,207,206 $35,972.07¢ 
096 12,874.508 ti 


} Not 
30.059,.278/ Re 














Conte and expenses__.. 16,194, 
Depreciation. ........- 989,679 842,707 1,314,921 $1,107,458 
Net prof.from oper__. $1, Bl +286 loss$151C009 ,597 ,87 518,110 
Miscellaneous income _ _ 31,117 148,389 = 283 834 = $08: 149 
Total profit......... 1,772,402 loss$ 
z So. - =... : at 4 1361620 $4.80. 708 wae 
eserve for eral taxes m j ¢ 
Se oe eae 
Reserve provided against : ‘ 
invest.in miscell.secs. § ._...- Beene... ct epdete 
Lass on land disposed aT oe Rae ie SS ices 
nderwriters comm.,@¢ j....... ...... 185,752 were ae 
Feet deductions _-____ 59,700 69,579 eee 
Sor 1,368,514 loss$ 
Preferred dividends. ___ — yrovewes “ $93: 435 SE? 
Common dividends..... __.._- 296,874 2 266451 970,414 
ae Ss $1,368, Bradetya047 . 109 $1,157,876 $767,138 
Shares common stock_._ 1.187.496 87.4 :187; : 
Earnings per share____- $1.15 tthe a Cy 14 at 


b Appertaining to outstanding minority OE 





March 2, 1940 


Consolidated Statement of Earned Surplus Account Dec. 31, 1939 

Per balance sheet Dec. 31, 1938, $1, osi. 805; net income for the year 
ended Dec. 31, 1939, $1,368, 514: total. $3 320,319: reserve provided against 
investment in common stock of General Steel Castings Corp. for year 1939, 
$270,000; balance, Dec. 31, 1939, $3,050,319. 

Consolidated Statement of Capital Surplus Account Dec. 31, 1939 

Credit a from reduction of stated value of common stock as auth- 

orized by tockholders on March 23, 1900.3 wt . 260; reduction in book 


value of | tents and goodwill to $1, $13,550 : adjustment of carrying 
value of pat 607 shares of no par value pte thn yh. in treasury, to new 


stated value, $224,397; balance, Dec. 31, 1939, $4,317,669. 
Consolidated Balance "Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $ $s Ltabilities— > ~ 
a Real est., plant, b Common stock _ 24,202,060 42,294,320 
eee 17,726,511 18,064,583| Capital stock of 
Pats. & gene... 1 13,591,140 sub. company... 105,146 145,604 
Inventories... -.- 680,536 4,938,460| Accounts payable. 615,080 415,899 
Acc’ ts receivable _ . 3. 784, 721 1,261,244/Payrolls accrued... 325,991 108 ,472 
Notes receivable.. ---.-..- 4,791 | Reserve for Fed., 
Investments __--.-. 1,151,941 1,399,809 &c., taxes...... 969,058 702,904 
U.8. Gov't securs. 1,635,805 1,399,116] Reserves._...---- 767 ,706 558,873 
Ciiincaceamaends 3,863,712 4,798,388 | Capital surplus... 4,317,669  $------. 
Deferred charges. - 57,660 43,808 | Earned surplus... 3,050,319 1,951,805 
c Treasury stock - - Dr452,140 Dr676 ,537 
Total... .....33,900,888 45,501,339! Total.....---- 33,900,8 8 45,501,339 


a After reserve for depreciation of $13,292,686 in 1939 and $12,820,031in 
1938. b Represented by 1,210,103 shares (no par). c Represented by 
922,607 shares.—V. 150, p. 9&6. 


American Telephone & Telegraph Co.— New Director— 

Lewis H. Rrown was on Feb. 21 elected a director of this company. 
He fills the vacancy caused by the death of Philip Stockton, who died on 
Feb. 11.—V. 150, p. 1270. 


American Television Corp.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 2109. 


American Tobacco Co., Inc.—Earns $5.11 per Share— 
Defeat of Proposed Amendment Effecting Officers’ Bonuses 
Urged— 

Net income of the company for 1939 was $26,427,934, equivalent to 
$5.1166 per share on the common and common B stock ‘a ie Pisani 
oer. according to the annual report. This competes with $25,435,643 

Ft share a1 after preferred dividends, earned 

we sales for 1939 amounted to $262, 416,368, an 2.4 of more than 
$9,300, ‘ey and this does not include the increased volume of the American 
Cigarette & Cigar Co. which is marketing a brand of cigarettes and meeting 
with outstanding success. 

Notices, proxy statements and proxies for the a nnual meeting to be held 
on April 3 were also mail pe te stgcumeiter Te. 29. 

In an accom penyine | letter, Leg = lh! President, brings to the 
stockholders’ attentio pa by a shareholder (80 shares of common 
stock) that Article Xt of the company’s by-laws, adopted by the stock- 
holders on March 13, 1912, be amended at this year’s annual meeting 
Article XII of the by-laws provides that the compensation of the resident 
and of the company’s een toe up to five in number 1 consist 
of an annual payment computed u ts in excess of a specified amount, 
in addition = — fixed salaries o these ve officers. 

Analy he proposed eanamens, Mr. Hill points out that its adoption 
would el bo any incentive com nsation to the management on earn- 
ings they might produce up to $23,719 cosae ear, and would prohibit the 
Payment such compensation on earnings uced in excess of $27,719,332 

‘o require management to earn upwards of nearly $24,000,000 a year 
before it can expect any share in the pene it produces would be “‘short- 
sighted and dangerous,’’ Mr. Hill states. ‘‘If a company is to endure,’ 
he says, ‘‘far-sighted and competent management operates, not only with a 
view to current earnings, but with a view to insuring earnings in coming 

ears. Many a year wise ma ent must make large expenditures to 
nsure the continuity of the company ‘s success, and these expenditures 
may show profits only in future _— Adoption’ of the principle embodied 
in the pro 1, he states, would tend to encourage a management ‘‘to be 
heedless of the future, to think only of the present, and to run the company 

ae ore year were its last. 
——- that the management should be prohibited from any share 

Hit cose ht earn for the stockholders in excess of $27,719,332, Mr. 
Hi ‘plainly doesn’t make sense,"’ since it says to management: 
aa =e nes to ve any increasing incentive to make the company’s 

more than this 
Urging that the stockholders vote against the proposed amendment, 
reminds them that under the plan of incentive compensation to 
LR, adopted by the stockholders 28 years ago and written into 
the company's nal by-laws, the company has enjoyed continuously 
profitable Sey gn thro its entire history 

During the 14 years of his presidency ene, Mr. Hill points out, ‘‘the 
management “ the oe company has made and paid in dividends to the stock- 
holders $358,660,431—better than a third of a billion dollars,—and our 
surplus today is greater than when I became President."’—V. 150, p. 830. 


American Water Works & Electric Co., Inc.— Weekly 


Output— 
Output of electric energy of the electric pr operties of American Water 
Works and Electric Co. for the week dee eb. 24, 1940, totaled 51,144,- 
000 kilowatt hours, an increase of 12.4% over the output of 45, 493 000 
kilowatt hours for the poo week of 193 
Comparative table of weekly output of A I.. + energy for the last five 
years follows: 


Week Ended— 1940 1939 1938 1937 1936 

TEs Bocesccen 52,404,000 46,094,000 39,300,000 52,042,000 44,163,000 
Da, Mle sos esas 52,899,000 43. 923 ,000 39,717,000 52 oi. 000 44, rey 000 
). }: eo 1071,000 45,846,000 39:654:000 52:164.000 44,129.000 
 § eae 51,144,000 45.493 |000 40.054;000 52:478.000 44/398.000 


January Power Output— 

The gouer output of the electric subsidiaries of the American Water 
Works Electric Co. for the month of January totaled 239,823,997 kilo- 
watt hours, compared with 199,564,801 kilowatt-hovrs for the correspond- 
ing month of 1939, an increase of 20% .—V. 150, p. 1270. 


Anaconda Copper Mining Co.—Smaller Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 25 to — of March 5. This compares with 
50 cents paid on Dec. 21, ; 25 cents paid on Sept. 21, June 22 and 
March 23, 1939 and on Bsc! “32° and March 28, 1938; dividends of 50 cents 
paid on Dec. 20, Sept. 27 and June 28, 1937, and a dividend of 25 cents per 
share distributed on March 9, 1937.—V. 149, p. 3545. 


Anchor Hocking Glass Corp.—Fzchange Offer Made to 
Preferred Stockholders—Bank —— Arranged— 

The directors have authorized an nde exchange shares of a new series 
of preferred stock des ted as $5 etiviien erred stock for the presently 
outstanding $6.50 dividend convertible Sn stock on a for share 
basis. The terms and provisions of the new series preferred stock are 
exactly the same as those of the presently outstanding preferred stock, 
except chat the fixed cumulative dividend rate will be $5. and the new series 
will not be convertible into common stock. The fixed redemption price, 
as — in the certificate of in ration, will remain the same, namely, 
$110 pershare. The mrs is e == the following terms and conditions: 

(1) The exchange wi share basis, i.e., one share 
of the C4 series $5 dividend p nged for each 
share of the $6.50 dividend cnarvertinie preferred stock surrendered for 


2) th 
(2) The offer will opr at the close of business on March 20, 1940. 
(3) The ex will become effective as of - 5 1, 1940 if 60% or more 
of the $6.50 dividend convertible preferred stock is surrendered in accept- 
ance < the offer before the expiration thereof. If less than 60% of such 
stock is so surrendered it will be optional with the corporation whether or 
not the emheman will so become effective. If the exchange does not become 
oe other plans will be considered for accomplishing the redemption 
of such stock. 
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(4) If the exchange becomes effective the unexchanged $6.50 dividend 
ogre. pretered, mg will be called for redemption on April 30, 1940. 


President, says: 

As a result of the waasively low mo railing. the oupe- 
ration has received a — of proposa ds necessary to 
redeem the present $6.50 dividend pe conn BY em D - 4.) ood of the corpo- 
ration can be either by the public offering of a new series preferred 
stock of lower dividend rate, or thro borrowing at low interest rates, 
pon ht would t ry a -———_. l saving over the 


procedures 
ts for dividends on the 
owever, directors believe that, both yas <p ped noe int of the present 
erred stockhol e corporation, the 


same i The and del f of securing substantially 
he sav ee elay of a public o 0 es 
will be avoid ded. The pref stockhold ders accepting the offer will be 
spared the necessity of =o new go for the funds they would 
receive on outright redemption of their present stock and, in the opinion 
of counsel, will avoid an income tax liability on any profit ‘which would be 
realized by them upon outright redemption. 

The corporation has made as for an unsecured bank loan of 
$2,000,000, or as much thereof as the corporation may wish to avail itself, 
to provide funds for the redemption of the $6.50 dividend convertible pre- 
ferred stock which remains unexchanged. The amount of such bank loan 
will depend ey the amount of the present preferred stock unexchanged. 
The loan will at an interest rate of 2% per annum and will be repayable 
in instalments of 107%, a year for the first four years with the balance payable 


at the end of the fifth year. 

Stock certificates 4! re ownership of the $5 dividend preferred stock, 
dated as of April 1, 1940, be mailed to stockholders accepting the offer 
as soon as reasonably cotehie after the offer has bmg pm effective. Holders 
of the $6.50 dividend convertible preferred stock of record March 20, 1940 
surrendering their stock for eachange will receive the regular quarterly 
dividend payable on such stock on April 1,1940. Thefirst regular quarterly 
dividend payable on the new $5 dividend preferred stock will be for the 
period April 1, 1940 to June 30, 

Application will be made to he "ee new series $5 dividend preferred 

stock on the New York Stock Exchange, and, if approved, it is expected 
that this listing will be effective on the day of ‘issuance of such shares. 

The acceptance of exchange offer form should be delivered with the 


5 - 











$6.50 dividend convertible preferred stock certificates to the tion 
at the office of The New York Trust Co., 100 Broadway, N. Y. City, 
on or before March 20. 
Consolidated Statement of Income for Calendar Years 
1939 x1938 
Sales and machinery rentals, less discounts, returns 
EEE NS: TE $24 345,147 $21,549,477 
SE i ill a cineca ak eileen oan ladind 18,385,940 16,847,081 
epredasian, patading cost of new molds-_-_-_-_-_-_- 1.023.783 1,003,141 
a i ioe EL ROP OEE, ETF 820,735 684,173 
inistrative and general expenses __-_-_-_ 2,308,666 2,007,468 
Profit from operations...................-.-. $1,806,023 $1,007,614 
Ge S65 oc dcciadnes ct cnabvihca leche 48,027 46,593 
hi ors nds este bee a eee $1,854,050 $1,054,207 
fs ~~ aS eneeerietis leprae r 81,613 
Provision for Federal and Canadian income taxes _ _ 357 ,948 220,194 
ee ee Oe cca cseatastaesbaustaesa $1,445,498 $752,400 
i.  <  - << Peers iPtE pees 265,886 265,886 


IS, ee 500 885 321,998 
$1.65 $0.68 
x The year 1938 figures have been reclassified for purpose of comparison. 


Consolidated Balance Sheet Dec. 31 
1939 ws 
$ 











Assets— 1939 1938 
Cash in banks and Liabilities— $ ~ 
on hand----_--- 3,559,052 2,260,651) Accounts payable. 656,667 836,846 
a Customers’ notes Accrd. wages, com- 
& accts. receiv’le missions &exps. 377,731 199,482 
(less reserves)... 2,012,163 2,080,437)| Federal, Canadian 
Miscell. accts. rec. 32,423 43,721 and State taxes. 614,063 310,871 
Inventories - _ ___. 3,064,177 3,124,596 Customers’ deposits 
Land & dwellings, on unfilled orders a 0 6=s eae 
Osc ccsnas 22,133 28,756 | Unearned income. 19,265 20,782 
Repair and leased Reserve for furnace 
machine parts & SOIE.. caeces- 374,935 407 ,784 
supplies... ___. 309 626 345,797 | Min. int. in cap’l 
Cash in closed bks_ 6,694 8,011 stock & gg 
Misc. stks & bonds 6,645 6,641 of subsidiary _ 120,739 115,897 
bLand, bidgs., ma- Preferred stock _ 4,090,500 4,090,500 
chin’y, eqpt.,&c. 9,041,368 8,999,223 ¢ Common stock. . 13,555,768 13,555,768 
Constr. in progress 111,701 92,807 Capital surplus... 432,208 432,208 
Deferred charges... 108,815 101,360 Earned surplus -_-- 1,524,398 845,671 
Pat. & pat. rights. 1 1} 
Goodwill. .....-- 3,538,896 3,723,808 
re 21,813,694 20,815,809 Total... .....21,813,694 20,815,809 
a After reserve of $137 ,296 in 1939 and $141,377 in 1ses. io After reserve 
for depreciation of $7,236,283 in 1939 and $6,723,881 1938. oc Repre- 


sented by 715,550 shares (no par value).—V. 150, p. 12 270. 


Andes Copper Mining Co.—Smaller Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable March 15 to gory of record March 8. This compares 
with 50 cents paid on Dec. 15 last; 25 cents paid on July 14 last and on 
Dec. 16, 1938, and 50 cents paid on Dec. 14, 1937, this latter being the 
first dividend ‘paid since Feb. 9, 1931, when 25 cents per share was dis- 
tributed.—V. 149, p. 3545. 


Anglo American Mining Corp., Ltd.—EZarnings— 
Earnings for 3 Months Ended Dec. 31, 1939 


Revenue from sale of gold and silver bullion____.__-__.......-..-- $119,239 
i hon 60's dn ec ckenéebersosdacsabennead 1,329 
, Fs GIETRRONEE CRWEIED s 6c <n nn no oc cgitsdsnssctiocscns ONE ees $120,568 
I i ah ds inn bbensgelebbbdee senedeatadaale 99,083 
6 a eee ae $21,485 
Dividends received from Carson Hill Gold Mining Corp. ________- 21,111 


icc) —— eee 
Net profit before deducting depletion, depreciation, &c_._...-.- $42,596 
—V. 149, p. 1016. 


Ann Arbor RR.—£arnings— 


January— 1940 1939 19s8 1937 
Gross from railway- - -- - $334,459 $324,721 $258,795 $337,723 
Net from railway - ----- 56,255 67,912 9,90! 54,775 
Net ry. oper. income - - 24,678 32,644 def22,178 19,713 
—V. 150, p. 830. 


Arnold Constable Corp.— Dividend Halved— 

Directors have declared a dividend of 12% cents per share on the common 
stock, par $5, S - March 25 to holders of record March 11. This 
compares with Poa on Jan. 25, last; 12% cents paid on Dec. 29, 
Bee: a0 25. a if and rch 21, 1939 and 25 cents paid on Jan. 27, 1939. 


Pate A Breweries of Canada, Ltd.—25-Cent Div.— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable March 30 to holders of record M 15. Year-end dividend 

7 2 regular quarterly dividend of 
on Sept. 30 last. Extra dividend of 45 came in addition 
to ad 20-cent quarterly dividend was paid on Dec. 31, 1938.—V. 149, 
P. 


| Associated Gas & Electric Co.— Weekly Outp “—. ie 
The Utility Management Corp. reports that for the w en e 

* electric output of the Resaeinted tae & Electric group was 94,091 746 

units (kwh.). his is an increase of 9,625,100 — or 11.4% above produc- 

tion of 84,466,646 units a year ago.—V. 150, p. 1270. 
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Associates Investment Co. ‘ Subs. )—Earnings— 


Calendar Years— al939 1938 al937 1936 
Gross receivables purch. $135202 358 $84, o.714 $149475, o74 $134476, 606 
x Gross income. _______ 8,750,915 0,727 10,741 8,936 ,06 
Other income__________ 2,807 830555 4'809 ; $-0e3 











Total income_______-_ $8,753,722 $7,850,282 $10,745,938 $8,938,103 

_ RRS rere 4,610,703 4,273,598 5,231,989 4,026,445 
Int., incl. com's & exps. 

on coll. trust as... 673,831 714,191 987,511 493 .102 
Amortiz. of discount o 

10-year 3% debs_____ 16,3 27,000 27,000 2,250 
Federal taxes__________ 623,921 429,577 y1,278,400 1,238,614 
eee. GUE Sal CC ek bn eS eae 65,156 

Net income_________ $2,828,916 $2,405,915 $3.221,038 $3,112, 536 
Preferred dividends___- 300,000 300,000 d 2264, 
Common dividends_._.._ 1,045,618 836,494 1,562,143 1,110, 049 

Balance, surplus_____ $1,483,298 $1,269,421 $1,358,895 $1,738,446 
Shares com. outstanding 

Df: REE BRRI 418,247 418,247 418,247 406 ,506 
Earnings per share____- $6.05 $5.04 $6.98 $7.01 


a Consolidated figures. 
owned subsidiary. 

x Includes commissions earned for the 
attss of $81,836 in 1939. $58,890 in 1938, 


Includes Associates Discount Corp., wholly- 


urchase and collection of receiv- 
$131,201 in 1937 and $329,064 











in 1936. y ‘Includes $152,000 for surtax on undistributed profits. z In- 
cludes $114,044 on 7% pref. (retired in 1936) and $150, 000 on 5% pref. 
(issued in 1936. ) 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ & 
Inv. in cap. stk. of: 5% pref. stock... 6,000,000 6,000,000 
Assoc. Bldg. Co. 250,000 250,000 | x Common stock... 2,796,946 2,796,946 
Emmco Ins. Co. Notes payable ___.41,556,500 18,178,500 
Pee 750,000 648,000| Funds witheld fr. 
Furn. & fixtures. _ 79,889 91,561 auto dealers._... 679,392 511,171 
Prepayments. -___ 132,476 35,062 | Reserve for losses. 1,799,731 1,314,532 
Unamort. discount 10-year 3% debs._. --.-.-.. ,000, 
on 10-year 3% 5-year 1%% notes 
Senne atine. iene 213,750 payable__..._-. 6,000,000 =... 
Cademhiataek 8,873,009 7,732,731 | Deferred “9 3,708,724 2,405,806 
Metes receivable . 64,227,641 44,787,933 | Accts. pay. & accr 
Accounts receiv._ 29/811 28,090; taxes, &c_____- 943,320 966,414 
Repossessed cars. 126,504 75,061 | Earned surplus._.10,984,717 9,688,818 
We isccdadinn 74,469,331 53,862,188! Total_.....--- 74,469,331 53,862,188 





x Represented by 418,247 shares no par stock.—V. 149, p. 3402. 


Atchison Topeka & Santa Fe Ry.—Earnings— 
(Incl. Gulf Colorado & Santa Fe Ry. and ne bs Santa Fe eo ) 


Month of January— 940 1939 
Railway operating revenues___________________- $11 967. 662 $1} 308, ss 
Railway operating expenses___________________. 10,180,152 9,763, Md 


OT GR Is oo. ca nceusdc 4cndedknncad 1.217, ‘712-1322; 
er TU te ease aie aa wm 9,736 80, $02 
Net railway operating income_________._._.-.-- $540,062 062 $143,218 


a Includes for 1940 and 1932, weqpen sively . $367.521 and $350,345, 
representing accruals under Carriers oars ct of 1937 and the Unem- 
ployment Insurance Acts.—V. 150, p. 


Atlanta Birmingham & Coast RR.—Larnings— 


January— 1940 1939 1938 1937 
Gross from railway... --. $305,077 $334,758 $269,178 $313,268 
Net from railway _-_-_ .-_- 31,219 459 ® 42,517 
Nee ry. oper. income... def16,785 22,549 def34,918 4,794 

50, p. 831. 

yes & West Point RR.—£arnings— 

January— 1940 1939 8 1937 
Gross from railway----- $156,715 $150,987 $132,266 $151,512 
Net from railway - ----- 24, 20,881 def42 13,975 

def2,241 def2,742 def24,355 def9 ,085 


Net ry. 4 income . -. 
—vV. 150, p. 831. 


plied Coast Line RR.—Earnings— 











Month of January— 1940 1939 1938 
Operating revenues___.-....-.----- $4,731,906 $4,340,761 $3,990,059 
Operating expenses_____.....-.---- 3,624,490 3,317,848 3,277,797 

Net ting revenues____.....-- $1, 197 416 $1,022,913 $712,262 
Cals cr cnseniteb nate etek 50.000 ~ '450:000 425,000 

Operating income-_-_........... $657 ,416 $572,913 $287 ,262 
Equipment and joint faciltiy rents. -_- 280,651 235,639 178,431 

$376,765 $337 ,274 $108,831 


vot railway Lopate income. .._- 
—vV. 150, p. 


Autocar Co.— Tenders— 
The Chase National Bank, successor trustee, announced that it wili 
purchase for the sinking fund first mortgage sinking fund 7% convertible 
old bonds to an amount sufficient to exhaust funds in the sinking fund on 
Starch 15, 1940. Tenders should be ) subaetes to the corporate trust de- 
partment of the bank, 11 Broad St., New York, before March 15, at ut peices 
not cnesetn © the unpaid balance of the principal and a premium of 74%, 
plus accrued interest. ‘Tenders must in each case be for all or any part of 
the bonds so offered.—V. 150, p. 681. 


Baldwin Locomotive Works—Bookings— 

The dollar value of orders taken in January by All Baldwin Legamative 
Works and subsidiary com yoy including the Midvale Co., an- 
nounced on Feb. 23 as $3,555,000 as compared with $3,930, 721 for  Jane- 
ary, 1939. Consolidated shipments, includin i. in Janu sere” 

ted $3,181,264 as compared with $1,646,232 in January of 1939. 

Se. 31. 1940, consolidated unfilled pany including Midvale, mounted 
to $44,598, 255 as compared with $44,215, 799 on Jan. 1, 1940. ll figures 
are without inter-company eliminations.—V. 150, p. 11 '29 


Baltimore & Ohio RR.—£arnings— 











th of January— 1939 
See CNMI kn invested edutsinkhadbenncusid $12, B10. 6.074 $10,364,661 
Passenger revenues______-._-----.-- Rac sama ro 
— i Win, Neth shecddbaad@dmsccochasie son" ,094 231 ‘860 

EES EP Ta ar +2! 
Ailasner epametlagrevenets..................... i23'378 394,002 
Railway operating sopennee ee sa ey $14. phy $44) $11,953,480 
int nce of way and structures.___.......-.-..- ° 
+ manned Som A-—-4-- yaaa 3701077 2.578139 
SE GND, ssn ns cddcccreondeacadusosccte 360, 329, 
Transportation expemecs. ......-......2-22-6--- 5,458,960 4,608,647 
Misemianesve PED Siciacs nsadteticte'éu ive 120,88 109, 
GEE SR ih aa sb 6 os oc So oseccdbscdiciise 474,432 538,791 
Transportation for investment._........------- Cr4,053 Cr389 
Net revenue from railway operations__-_-----_~- $3,130,393 $2,901,442 
peceee tax aa. Sk dee b0dsccdbbbsroceusses sre oan 
Mid otb idadsodeddebennet sau r J 
Solel Inoliey edule tadib 2.22222. 2ccwoceke 161.576 142.620 
Net railway operating income______._......-.. $1,766,309 $1,670,919 


Modified Bonds Ready for Bschange— 
All 1st mtge. 5% pends should be presen 
United States Trust Co., New York, agent Seat for t 
New York, and all Southwestern ‘Division bonds 
promptly at the =~ of City Bank Farmers Trust 
company, 22 William St., New York, for annexation or 
coupons and imprinting of ‘notations thereon. 


eet 8 Raa 


po By y= 
‘agreements and 
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wont oo presented should be accompanied by an appropriate letter of 
tra ttal. 
Counter receipts of the company will be delivered in respect of all bonds 
presented in person, and it is contemplated that bonds so presented will be 
ready for redelivery upon surrender of such counter receipts approximately 
two weeks after such bonds shal! have been presented. 
Bonds forwarded by mail should be by registered mail, insured. Such 
bonds will be jetlemned 06 soon as the necessary work shall have been com- 
eted 


1 ‘ 
- First mtge. bonds already deposited with United States Trust Co. are 
now ready for Caivery te holders of certificates of deposit upon surrender 
of such certificates. uthwestern bonds already deposited with City Bank 
Farmers Trust Co. will be ready for delivery to holders of certificates of 
it on and after March 5, upon surrender of such certificates. 

he modified bonds have been authorized for listing on the New York 
Stock Exchange. 

The available net income of the company for the year 1939, determined in 
accordance with Interstate Commerce Commission accounting regulations 
and after deducting fixed interest, is $9,751,008, which is subject to any 
debits and credits (which are expected to be unsubstantial) to adjust income 
in prior years pursuant to the provisions of said supplemnetal indentures. 
In accordance with the provisions of the plan and said supplemental! in- 
dentures, directors determined to apply $2,000,000 of such available net 
income to the capital fund and the remaining available net income $7,751,- 
008 (subject to adjustment as above referred to), to increase the compeny s 
net working capital, such application of income to net working capital being 

mitted for the year 1939 only. Accordingly, no remaining income will 
available and no contingent interest will be payable on the bonds or bonds 
of other issues bearing contingent interest on May 1, 1940. 

The contingent interest coupons dated May 1, 1940, will yoy & be 
void, but the interest represented thereby will be payable on later ted 
coupons as earned. Accrued unpaid contingent interest to Jan. 1, 1940, on 
the bonds, together with contingent interest accruing for the year 1940 on 
the bonds will be payable on May 1, 1941, or thereafter, whenever available 
net income for the preceding calendar year, after authorized prior deductions, 
is sufficient for the purpose. The new fixed interest coupons should be pre- 
sented for payme nt on the dates specified.—V. 150, p. 987. 


Bayuk Cigars, Inc. (& Subs.)—LZarnings— 














Calendar Years— 1939 1938 1937 1936 
Gross earnings _-...----- $5,101,635 $4,303,604 $3,858,049 $3,933,990 
Other income------.---- 96,211 95,296 196,429 124,488 

Total income--_--.---- $5,197,846 $4,398,900 $4,054,478 $4,058,478 
zSell.,gen. &adm.exp- 2,740,481 2,532,125 2,448,536 2,401,692 
Interest (net)......---- 13,321 21,016 32,763 25,282 

on sales of tobacco 

& miscell. investments [a .. een eh “stiri 
Federal tax._._.-.---- 388,742 246 694 181,340 176,475 
Commonw. of Pa. tax_- 94,108 68 ,366 51,800 73 325 
Dee, DOUREEE SEs. 8 <anesee enbone ,760 70,720 
Di itttteetdane esaces. . pseeewe ) eels 13,786 
Exp. in connection with 

Sasi eens . .ceeetn” 8 .neiee | “lie eee 18,100 
Deprec. and amortiz_ - - 173 ,859 229,704 269 ,667 304,198 

Net profits.......... $1,782,785 $1,300,995 $985,612 $974,898 
lst pref. dividends. _ _ ~~ 82,47 118,505 132,493 151,525 
x Common dividends -- - 393 ,072 393 ,071 93 ,068 393 ,060 

ON 20 icin salads ate $1,307 ,235 $789,419 $460,052 $430,313 
Shs. com. outst. (no par) 393 ,060 393 ,060 393 .060 393 ,060 
Earns. per sh. on com_ - $4.33 $3.01 $2.17 


x Paidincash. z Including provision for bonus to executive officers and 
empires. based on cornlogs and sales, $127,928 in 1939, $76,556 in 1938, 
$49,842 in 1937 and 323 








$51, in 1936. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— s $ TAabilities— $ x 
a 1,158,726 332,667|7% ist pref.stock. 840,000 1,690,000 
Trade accts. rec_. 1,657,406 1,603,987|a Common stock... 2,987,047 2,987,047 
Inventories... ..-. 6,644,212 7,154,741| Trustee acct. for 
Mtge. due within empl. Christmas 
eae 4,022 5,607 _ ere 60,869 50,370 
Revenue stamps... 14,545 15,756 | Res’ve for divs. on 
Empl. Christmas 7% Ist pref. stk. 14,700 29,575 
fund cash...... 60,869 50,370| Notes payable.... - __ 500,000 
Cash for purchase Trade creditors... 156,254 319,674 
of Ist pref. stock Sundry accts. pay. 93,673 17,816 
for sinking fund_ 33,404 468 ,402| Accrued wages,&c. 63,611 50,575 
Invest. in and rec. Accrued taxes.... 156,849 144,968 
from controlled Prov. for Federal 
company... . 150,100 150,100} income tax.._.. 609,79 424,163 
Investments ...__ 71,343 74,333 | Dividends payable 14,700 29,575 
b Land, buildings, Contractual oblig— 16,750 18,000 
equipment, &c_ 2,268,639 2,153,543) Prov. for bonus to 
c Cigar mach’y, li- officers & empl. 127,928 76,556 
= pager 1,375 20,750 | Surplus.......... 7,038,071 5,800,959 
Patent rights_____ 20,471 21,667 
Prepaid insurance, 
7, ae 95,132 87,356 
, 12,180,244 12,139,278| Total......... 12,180,244 12,139,278 





a Represented by 393,060 no par shares. b After depreciation of $2,- 
213.612 in 1930 and | $2,174,763 in 1938. ¢ After amortization of $1,287.22: 
in 1939 and $1,267,850 in 1938.—V. 150, p. 1271. wens 


Beattie Gold Mines, Ltd.—Jnterim Dividend— 
Directors have declared an interim dividend of four cents per share on 
Moreh 11” Divthande olf five cones Gate patina Dec te nneats record 
“ of five cents were on Dec. 7, 1 . 
1939 and on Dec. 20 and Aug. 20, 1938.—V. 150, p. sai” - _ 


Beaumont Sour Lake & Western Ry.—£arnings— 
1 


January— 194 1939 8 37 
Gross from railway- --. - $276,650 $266 ,939 $250,753 $297,070 
Net from railway ____- 137,370 133 ,502 105,334 141,214 
| she Om rn 77,323 71,872 42,069 67,955 


Beech Aircraft Corp.—<Stock Offered—Publie offering of 
a total of 35,651 shares ($1 par) common stock was an- 
nounced Feb. 27 by Neelands & Platte, New York, and 
Tifft Brothers, Springfield, Mass. The offering represents 
10,000 shares which the underwriters have agreed to purchase 
from the corporation at $6 per share, and 25,651 shares 
which the unterwriters have the “a to purchase for the 
corporation at the same price, plus 50% of the publie offering 
= $7 a share. The stock is being offered at the 
market. 


Purpose—The amount of estimated net proceeds which the company is 
to receive upon delivery of the shares is $208,367, which ameaans 
is the net less estimated expense. This estimate is based upon a 
er of a share to be paid by the underwriters on their option to buy 

651 from the company. If the public off exceeds $7 per 
share the company is to receive 50% of the off price above $7 a share 
in addition to $6 per share. The net proceeds to received by the com- 
pany may be more than estimated above. It is the company’s intention to 
spp the net approximately as follows: For pa t of note to 

e Chase National Bank, $100,000; for payment of a 5% mortgage note 
to Curtiss-Wright Airplane Co. maturing Feb. 12, 1940, $25,000. The 
bmp Th yy be applied to be may Eg nD =o 

compan manufacturing operations and e com- 
pletion of unfilled orders - eee. n _ a 

Listing—Common stock is listed on the New York Curb Exchange and 
the San Francisco Stock Ex , and is under the 
—— Eacenwe Act 6 oa has e ——— to list 

mmon stock offered on each e achenpee, and e registrati 
thereof under said Act, both upon notice of issuance. we 
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History and Business—During the year 1934 the predecessor company 
(The Beech Aircraft Co., Kansas) began the commercial production and 
sale of single ne biplanes. This product had been developed d 
the latter part of 1932 and the following year and was well received. 
total ad airplanes was delivered during 1934 resulting in net sales of 

145,708. 
° In the nine-month period ended Sept. 30, 1935, with certain improve- 
ments and expansion of manufacturing facilities, the predecessor company 
produced and delivered 27 biplanes, together with certain repair parts, 
resulting in net sales of $294,473 for the period. 

In Oct., 1935 engineering and development work was started on a twin- 
engine monoplane. From Oct. 1. 1935 to Sept. 16, 1936, the date on which 
the present company became the successor of The Beech Aircraft Co., the 
predecessor company manufactured and delivered 52 biplanes, together 
with certain repair parts for a total sales volume of $546,224. : 

Duri the fiscal year ended Sept. 30, 1937 the company continued to 
expand its production and sale of single engine biplaens, together with 
completing the manufacture and delivery of the first twin_engine all metal 
monoplane. Net sales for the fiscal year amounted to $787,574 resulting 
from the delivery of 71 biplanes and one monoplane, together with sundry 
service parts. On Dec. 22, 1936 the company exercised an option to 
purchase from Curtiss-Wright Airplane Co. the plant which it now occupies. 

During the fiscal year 1938 the company delivered 59 biplanes and 11 
monoplanes. Net sales for the year amounted to $1,141,399 which repre- 
sented a substantial increase over the previous year, the introduction of 
the monoplane model accounting for $392,179 of this total. Throughout 
the year further refinements were made in both the biplane and monoplane 
ed os and certain jigs, tools and dies wereadded to the plant equipment 
to facilitate manufacturing processes, particularly with respect to the all 
metal monoplane. 

Through invitation by the United States Army Air Corps, the company 
submitted certain equipment in competition, and as a result has received 
orders from the U. 8. Government for certain airplanes in the total amount 
of approximately $1,000,000. 

During the fiscal year 1939 the company delivered 66 biplanes and 8 mono- 
planes. Net sales for the year amounted to $1,328,296 which represented 
an increase of $186,898 over the previous year. 

The 1939 fiscal year ly with the present period has been character- 
ized by preparation for vernment business, and for a larger scale pro- 
duction of monoplanes. During the fiscal year 1938, when 59 biplanes and 
11 monoplanes were manufactured and sold the company had an average 
of fewer than 250 employees. As of Dec. 31, 1939 there were 802 em- 
ployees. This increase was in part dictated by the fact that unfilled orders 
increased from approximately $275,000 on Jan. 1, 1939 to approximately 
$1,279,000 on Jan. 31, 1940. 

With the present personnel the officers of the company believe that the 
capacity of the plant on a monthly basis is 10 biplanes and 4 monoplanes, 
or 6 biplanes and 6 monoplanes. 

Capitalization—aAs of Dec. 31, 1939 the company was authorized to issue 
500, shares of its common stock (par $1) and on the same date had 
outstanding 364,34 shares. 

Underwriting—Company has entered into an agreement with Tifft 
Brothers, Springfield, Mass. and Neelands & Platte, New York, as under- 
writers. ‘The underwriters have given a firm commitment to purchase 
10,000 shares of the common stock of the company at $6 per share. _ 

Company has gr°nted the underwriters an option to purchase, within 
40 business days following the effective date of the registration and listing, 
the whole or any part of the remaining 25,651 shares at $6 per share. Com- 
pany agreeing at the request of the underwriters to deliver any and all of 
said shares as purchased by them during the option period. 

Income Account for Stated Periods 











3 Mos. End. ————Years Ended Sept. 30——-— 
Dec. 31, °39 1939 1938 1937 
Gross sales, less returns 
and allowances _--___- $382,614 $1,328,266 $1,141,398 $787 574 
Total cost of sales___-_-- 385,955 1,184,214 1,019,471 685,832 
Selling, administrative & 
qngibeertng empanecs.. -__ 98,256 231,189 150,165 140,257 
Net loss from oper’ns- $71,597 $87,108 $28 .238 $38,515 
Other income______._-- 2,943 16,985 35,912 66,119 
Total income... ..... loss$68 653 1loss$70,122 $7 .673 $27 ,604 
Other deductions_ __-_- 3,902 21,356 Y ,282 13,777 
Pe ee ORs een... eee.  seaete 5.373 
ee Eicascnasadece $72,556 $91,478 $1,609 sur$8,453 
Balance Sheet Dec. 31, 1939 
Assets— Liabilittes— 
Cash in banks and on hand---_ $7,092| Notes payable__..........-- $356,971 
Notes & accts. receivable (net) 117,732] Accounts payable—trade-_---- 140,109 
Due from employees -_.-......-. 1,436 | Salaries and wages payable __-_ 21,313 
Material purchase advance. 2,484| Accrued liabilities....._...-. 2,367 
DE abineseaeosnceece 709,516 | Current long-term liabilities _ - 25,900 
DI cp rcieeadeceunce 1,000} Customers’ deposits on sales 
Fixed assets (net).........-. 404,704 re 121,832 
Intangible assets_........... 98,874| Long-term liabilities___.....- 56,750 
Deferred charges............ 80,074| Common stock (par $1)_...-.-. 364,34 
Paid-in surplus............. 470,510 
Harned Geffelt . ......<-cccces 157,191 
TE atccesumiocnsesncons PES  Weicdantadeduhtessosuns $1,422,911 





—V. 150, p. 987. 


Bell Telephone Co. of Pennsylvania—Report— 

Calendar Years— 1939 1938 193 1936 
Local service revenues. . $50,520,944 $48,569,840 $48,362,199 $46,513,068 
Toll service revenues... 17,245,274 y16,807,717 17,345,236 16,195,119 
Miscellaneous revenues. 3,624,591 3,534,757 3,311,210 2, ,874 


Total... ccccseooces $71,390,809 $68,912,313 $69,018,646 $65,654,062 
273 ,560 +792 213 ,097 170,633 








Uncoll. oper. revenues - 353 
Total oper. revenues --$71,117,249 $68,558,521 $68,805,548 $65,483,428 
Current maintenance... 14,630,305 13,768,474 14,131,851 12,984,917 
Depreciation expense... 11,589,089 11,413,740 11,720,040 11,300,395 
Traffic expenses _--~--- 8,950,436 8,566.4 8,673,147 7,920,543 
Commercial expenses... 5,790,540 5,692,573 5,812,157 5,506,135 
Operating rents. -_-_-.--- 1,433,420 1,521,478 1,531,888 1,461,950 
General misc. exps.— 
Executive & legal deps 578,385 577,744 511,709 496,921 
Account treasury 
departments - - - _ __ 2,546,201 2,500,150 2,420,935 2,266,097 
Prov. for empl. service ¥ 
DOs motcnn ae 723 A477 ° 710,684 679,551 726,407 
Empl. sickness, acci- 
dent, death & other 
- =p 424,255 419,716 440,289 405,389 
Service rec'd under 
license contract. _ _ - 991,191 954,004 960,559 907 526 
Other geheral expenses 1,677,971 1,444,754 711,093 626,747 
Exps. charged construct. Cr381,008 Cr386,297 Cr416,537 Cri81,055 
Wn eccatdtnabuseoe 6,331,737 5,881,845 «5,775,837 «4,947,170 





Net operating income_$15,831,249 $15,493,194 $15,853,027 $16,114,282 
Net non-oper. income. - - 9,126 3,006 Dr80 357 Dr40 468 





Income avail. for fixed 


i oatnibedapints $15,840,375 $15,496,201 $15,772,670 $16,073,813 
Int. on funded debt... 4, 000 4,250,000 4, 000 4,551,396 
Other interest - bi disc 975.401 1,027,983 951.458 660.495 
a : wali cogm 110,857 110,857 110,857 115,216 
Other charges... .- 78,106 56,469 4,153 90,191 
pret income “Pa ae $10,426,010 $10,050,800 $10,386,201 $10,656,515 
vs. on pref. stock 
(ie 1,300,000 1,300,000 1,300,000 1,300,000 
mos common stock. 8,800,000 8,800,000 8,800,000 8,800,000 
OEE oecncddccsic "$326,001 ~def$49,109 $286,201 $556,515 
a © - osi00). 1,100,000 1,100,000 1,100,000 1,100,000 
aides cane — nao: -—ae - eae $8.51 


x The com did not consider that it had any undistributed earnings 
1937 or 1936 in res of which provision for surtax should have been made 


y Incluties appro. tely $333,000 which is to be refunded to subscribers 























Volume 150 
Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— Ss, z Ttabdilities— 8 
Telephone plant330,635,638 325,303,385 | Common stock. 110,000,000 110,000,000 
Other investm’ts 443,422 443,442 / Preferred stock. 20,000,000 20,000,000 
Mise. phys. prop 1,539,426 1,563,282| Prem. on capital 
Cash &spec.dep. 1,532,633 1,519,306] stock.._.____ 771,226 771,226 
Wor funds. 208 ,7' 223,219 | Bonds....___.. 85,000,000 85,000,000 
Mat’! & supplies 2,571,291 2,428,969| Adv. from Amer. 

Notes receivable 1, 91,730 Tel.&Tel.Co 9,475,000 9,850,000 
Accts.receivaole 6,993,705 6,660,440| Notes sold to 

Prepayments _ _- 58,711 838,194| trustee of pen- 

Dis. on fun sion fund.... 11,032,257 11,616,868 
RA 1,466,939 1,577,796} Cust. dep. & adv. 

Other deferred bill. & paym’t 1,647,336 1,530,718 
debits...-..-- 604,163 639,850 | Accts.pay .& oth. 

curr. liabilities 4,656,519 3,619,153 
Accr. liabilities 

not due_..... 6,737,605 6,463,042 

Deprec. reserve. 84,498,951 79,446,961 

Def’d credi a 65,144 51,456 

ss 12,872,494 12,940,189 

- 346,756,533 341,289,612} ‘lotal......-. 346,756,533 341,289,612 
—Vv. 150, dD. 1129. 

Bessemer & Lake Erie RR.—Earnings— 

January— 1940 1939 1938 1937 
Gross from railway... _- $611,565 $419,974 $301,098 $840,233 
Net from railway _____-_ 42,78 def53,779 def203,328 207 ,868 
Net ry. oper. income__- 57,719 def57,751 def215,945 231,031 


—V. 150, p. 681. 


Best Yeast, Ltd., Liverpool, N. S.—Preferred Stock 
Offering—F. J. Brennan & Co., Ltd., St. John, N. B., 
recently offered $72,340 6% cumulative preference shares 
(par $10) at $9.25 per share. 


Preference shares are entitled to a fixed cumulative preferential dividend 
at the rate of 6% annum from date of issue, such dividend to be paid 
Quarterly March c.in lawful money of Dominion of Canada ing 
March 1, 1940, at par at any branch of the company’s bankers in the 
Provinces of Nova Scotia, New Brunswick and Prince Edward Island. 
Transfer office, Secretary of company. 

Capitalization— Authorized Outstanding 
Preference shares (par $100).................- 20,000 shs. 20,000 shs. 
Common shares (no par)_.......-........--.-- 30,000 shs. 29,906 shs. 

Company was incorporated Jan. 31. 1935, under the Nova Scotia Com- 
panies Act. Company is engaged in the manufacture of bakers’ yeast 
under the Heijkenskjold process Patent rights and licensing operations 
of this process are controlled in the United States and Canada by the 
International Patent Co., Ltd., a Nova Scotia corporation and the con- 
trolling shareholder of Best Yeast, Ltd. Under arrangement with the 
International Patent Co., Ltd., Best Yeast, Ltd., will have the exclusive 
privilege of manufacturing yeast under this process in Canada. The 
yrocue in question involves the utilization of waste liquor from paper mills. 

ssentially it consists of the propagation of yeast fungi in this waste liquor 
in Sag manner that the fungi can utilize the fermentable sugars as nutri- 
m " 

The proceeds of the present issue of 7,234 preference shares will be 
utilized for capital expenditures in connection with the construction of a 
new branch at Thorold, Ont., adjacent to the plant of the Ontario Paper 
Co., with which a satisfactory agreement has been made. 


Earnings for Stated Periods 


———- Years Ended July 1—_————— 3 Mos. End. 
1936-37 1937-38 1938-39 Sept.30,’°39 
Sales, less sales tax, 
royalty, express and 
EE $108,925 $139,244 $161,852 $48 261 
Production costs_._.___ 59,954 68,184 69 247 18,464 
All other expense______. 40,443 47,707 418 15,529 
36Gb Protit........2e--0- 8,528 23 352 32,186 14,267 
Deprec. on bidg. & plant 8,338 9,261 9,619 3,120 
Canadian corp. inc. tax 28 113 _— easueinic 
Net earns. avail. for divs 161 11,977 pee” éashes 


Blaw-Knox Co.—To Reduce Directorate, &c¢.— 

Stockholders at their annual meeting on March 20 will consider reducin 
the number of directors to 23: change date of annual meeting to thir 
Wednesday in April, terminate incentive payment plan; and ratify directors’ 
action in the restatement of the surplus account.—V. 150, p. 1272. 

Bethlehem Steel Corp.—$105,000,000 Bonds Ofjered— 
Public offering of $105,000,000 of new securities of the 
nation’s second largest steel producer was made Feb. 29. 
Of the total, $30,000,000 are consol. mtge. 20-year sinking 
fund 3% bonds, series G, due Feb. 1, 1960, priced at 98% 
and accrued interest; $40,000,000 are consol. mtge. 25-year 
sinking fund 34% bonds, series H, due Feb. 1, 1965, 
priced at 100% and accrued int., and $35,000,000 are 10-year 
serial debentures maturing March 1, 1941 to 1950, inel., 
priced at 100% and accuerd int. for all maturities. Interest 
rates on the serial debentures range from % of 1% for the 
1941 maturity, up to 2.60% for the 1950 maturity. The 
underwriters of the three issues include a nation-wide list 
of investment banking firms headed by Kuhn, Loeb & Co.; 
Smith, Barney & Co., and Mellon Securities Corp., are 
managing the offering. Other principal underwriters are: 
Morgan Stanely & Co., Inc.; Harriman Ripley & Co., Inc.; 
Dillon, Read & Co.; The First Boston Corp.; Union Securities 
Corp.; Blyth & Co., Ine.; Bonbright & Co., Ine.; Goldman, 
Sachs & Co.; Hemphill, Noyes & Co.; Lazard Freres & Co.; 
Lehman Brothers; Kidder, Peabody & Co.; Lee Higginson 
Corp.; Glore, Forgan & Co.; Hallgarten & Co.; G. M.-P. 
Murhpy & Co.; Dean Witter & Co.; Clark, Dodge & Co.; 
Hayden, Stone & Co.; W. E. Hutton & Co., and White, 
Weld & Co. The issues were oversubscribed the day of 
offering and the books closed. 

In addition to those underwriting firms who maintain 
retail organizations, more than 500 dealers across the country 
will have a part in the distribution of the $70,000,000 consol. 
mtge. bonds. The serial debentures are being sold for the 
account of the underwriters thereof by the managers of the 
public offering. 


Series G and series H bonds are to be issued in the consolidated mortgage, 
dated Aug. 1, 1938. 

The series G bonds are to be dated Feb. 1, 1940 and are to mature Feb. 1, 
1960. They will be subject to redemption for the sinking fund Feb. 1 inany 
year beginning with the year 1951, upon at least 30 days notice, at the 
principal amount of the mds so called for redemption. Series G bonds 
will be subject to “ary at the option of the corporation, otherwise 
than for the sin fund, as a whole at any time, or in part (selected by 
lot) from time to t in principal amounts of not less than $5,000,000 at 
any one time, upon at least 30 days’ notice, at the principal amount of the 
bonds so called for redemption and interest accrued thereon to the date 
of redemption, plus the followi premine: 3% if called for redemption 
on or before Feb. 1, 1950; 2% to Feb. 1, 1953; 1% to Feb. 1, 1956; % of 1% 


to Feb. 1, 1958; and without premium thereafter. 
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The series H bonds are to be dated Feb. 1, 1940 and are to mature Feb. 1, 
1965. They will be subject to redemption for the sinking fund on Feb. 1 
in any year with the yoer 1951 . cupon at least 30 days’ notice, 
at the principal amount of the bonds so ed for redemption, plus the 


1951" Hf af 1% to Ret f 1960" 14 of 1% 49 Hob: 16 1963. "and without 
: - F ; oO t ¥ ; an ou’ 
premium thereafter The series bonds. will be subject 


4 to redemption 
at the option of the corporation, otherwise than for the fund. as a 
whole at any time, or in part (selected by lot) from time to time in principal 
amounts of not less than $5,000,000 at omy one tine, upon at least 30 are 
notice, at the principal amount of the bonds so called for redemption and in- 
terest accrued thereon, plus the ety 8 premiums: 5% on or before 
Feb. 1, 1950; 4% to Feb. 1, 1953; 3% to Feb. 1, 1956; 2% to Feb. 1, 1959; 
1% to Feb. 1, 1961; \% of 1% to Feb. 1, 1963; and without premium there- 


The $70,000,000 of new mortgage bonds will be secured passu with 
the existing series F bonds of the corporation by the lien of the consolidated 
mortgage, which is a first mortgage lien upon practically all of the prop- 
erties owned by the corporation and its subsidiaries. 

Serial Debentures—Debentures are to be dated March 1, 1940. The 
maturities and rates are as follows: 


Interest Interest 
Amount Maturity Rate Amount me Rate 
° 000 Mar.1,1941 0.50% $3,500,000 Mar.1, 1946 2.00 
3,500,000 Mar.1,1942 1.00% 3,500,000 Mar.1,1947 2.15 
3,500,000 Mar.1,1943 1.25 3,500,000 Mar.1, 1948 2.30 
3,500,000 Mar.1,1944 1.50 3,500,000 Mar.1, 1949 2.45 
3:500:000 Mar. 1.1945 1.75% 3'500,000 Mar.1,1950 2.60 


Interest payable M-S. Principal and interest payable at the office 
or agency of the corporation in New York, in such coin or ys of the 
United States of America as at the time of payment shall be legal tender 
for the payment of public and private debts. Coupon form, registerable 
as to principal pay A in denom. of $1,000. The serial debentures will] not 
be secured by any lien. (For redemption provisions, see V. 150, p. 1129.) 

Purpose—The net proceeds of the sale of the securities, which after de- 
ducting the estimated expenses of the corporation in connection with the 
sale of the serial debentures and the bonds will approximate $102,106,500, 
will be used, together with such other moneys to be supplied by Bethlehem 
Steel Co. (Pa.) as shall be necessary for ene Pome: in the purchase or 
redemption on or before July 1, 1940, of $50,390,000, consolidated mortgage 
25-year sinking fund 444% bonds, series D, and $51,342,000, of the con- 
solidated mortgage yk bo sinking fund 334% bonds, series E outstanding 
jn the hands of the public. 

History and Business—Corporation was incorporated July 1, 1919, in 
Delaware. On Feb. 26, 1936, pursuant to an agreement of merger dated 
Jan. 16, 1936, Bethlehem Steel Corp. (New —). and three other cor- 
poretions. all the outstanding shares of the capital stock of each of which 
mmediately prior thereto were owned by the old New Jersey corporation, 
to wit, Bethlehem Mines Corp., Kalman Steel Corp. and Union Iron Works 
Co., were merged into the corporation (the name of which was former! 
Pacific Coast Steel Corp.), all the outstanding shares of the capital stoc 
of which were at that time also owned by the old New J corporation. 

The business of the corporation consists chiefly of holding and owning 


stocks and obligations of subsidiaries, and also of holding and owning some 
physical properties which are operated by subsidiaries. It does not operate 
any physical properties. 


i 

he subsidiaries of the corporation are engaged chiefly in, and their 
present intentions are to continue to be engaged chiefly in, the businesses of: 
(1) the manufacturing and selling of iron, steel and certain other products, 
including: structural shapes, rails and rail accessories, plates, sheet piling, 
bars, r , blooms, billets, slabs, sheet bars, tin plate bars, skelp, pipe. 
tubes, sheets, strip, black plate, tin plate, wire, wire rope and other wire 
products, bolts, nuts, rivets and spikes, car wheels, railroad frogs and 
switches, armor plate, gun forgings, shel) forgings, axles, pressed, ham- 
mered and drop fi , steel, iron and brass castings, pig iron, ferro- 
manganese, ferro-silicon, ingot moulds, stools and bottom plates, ma- 
chinery, coke and by-products produced in the manufacture of coke; (2) the 
construction and oottaer of steel pass: -train, freight-train and mine cars; 
(3) the fabricat and(or) selling and(or) erecting of steel for buildings, 
bridges, ta and other miscellaneous structures; (4) the contracting for, 
and the building and repairing of, naval and merchant vessels, tugs, car 
floats, barges and certain other harbor craft; (5) the mining and quarrying 
of ore, coal and limestone chiefly for the use of one or more of the sub- 
sidiaries; (6) the tra rting of ore, coal, limestone and grain on the Great 
Lakes, of ore from Chile and Cuba to the United States, of coal in coastwise 
traffic on the Atlantic Coast of the United States and from the United 
States to Cuba and to the Panama Canal Zone, of iron and steel products in 
coast wise traffic between ports of the United States, and of iron and steel 
roducts, lumber and m laneous merchandise between Atlantic and 
acific Coast ports of the United States; (7) the operation of short line rail- 
roads in the vicinities of plants operated by a subsidiary; and (8) the opera- 
tion of public water supply’ systems in the vicinities of certain plants and 

other pro ies operated by certain subsidiaries. 

Incidental to the businesses of some of the subsidiaries of the corporation 
some subsidiaries (a) 0 te warehouses primarily for the distribution of 
products manufactured by subsidiaries, (b) sell certain oil field supplies and 
equipment (in addition to those mentioned above) which are not manu- 
factured by any of the subsidiaries and (c) own housing facilities which are 
held primarily for rental and are in the main rented to employees of one or 
more of the subsidiaries. 

Iron and steel producing and manufacturi plants are situated at 
Bethlehem, Johnstown, Pa.: 8 ws Point, Md.; Lackawanna and Blas- 


dell, N. Y.; Steelton, Danville and Williamsport, Pa.; Seattle, Wash.; 
South San Francisco, Calif.; Los Angeles, Calif.; Lebanon, Pa.; Coatesville, 
Pa.; Wilmington, Del.; and Tulsa, Okla. Structural fabricating works 


include those located at the Bethlehem and Steelton plants, at the Alameda 
Yard of the West Coast Yards and at Pottstown, Rankin, Carnegie and 
Leetsdale, Pa.; at Buffalo, N. Y., Chi , and Los es. Shipbuilding 
and repair yards are at Baltimore and perros Point, Md.; East Boston, 
Mass.; Quincy and Braintree, Mass.; n Francisco, Alameda and San 
Pedro, Calif., Mariners Harbor, N. Y., and Hoboken, N. J. Raw ma- 
properties are located on the Gogebic and Menominee Ranges in 
Michigan, Cornwall Borough, Pa., near Cruz Grande in the Province of 
Coquimbo, Chile; near Santiago on the south coast and near Snipe Bay on 
the north coast in the Province of Oriente, Cuba, and elsewhere. An iron 
ore concentrating and sintering plant is located at Lebanon, Pa. There are 
seven short line railroads located in the vicinities of the plants located at 
Bethlehem, Johnstown, Lebanon and Steelton, Pa.; at awanna, N. Y., 
Sparrows Point, Md., and in the vicinity of the Fore River Yard at Quincy 
and Braintree, Mass. 


Funded Debt and Capitalization Outstanding as of Dec. 31, 1939 


Consolidated mortgage bonds: 
25-year sinking fund 4 4s, series D, 1960_...------------- a 


30-year sinking fund 3 %s, series E, 1966_-....---.--------- a51,342,000 

20-year sinking fund 3% %s, series F, 1959--.---- aR tine « 24,833 ,000 
15-year sinking fund convertible 344% debentures, 1952- ----- 46,812,000 
4\%% serial gold bonds, 1940-1941-_.......-.------------- a .214,000 
Bethlehem a Co. (Pa.) purchase-money mortgage 6% gold 000 

MGS, LYUS . - - ~~ - no ow oo ow wo ow ow ee ee ee ee seer ew eeeees ” ’ 

Purchase money obligation (34%), maturing 1940--.----.---- ¢100,000 
Cambria Iron Co. stock (169,312.44 an, 20 Bee as2sa50 «9004 8,465,625 
Common stock of a subsidiary consolidated in hands of public, 

incl. $98,475 surplus applicable thereto, Dec. 31, 1939-_-.-.--- 104,075 
7% cumulative preferred stock ($100 par) ..-...-..----------- 93 388,700 
5% preferred stock ($20 par) -_.-.---..--------------------- 418,677,740 
Common stock (2,984,994 shares, no par) - - .~-----------=--- 283 574,430 


‘a Corporation intends to call all the series D bonds for redemption on 
July 1, 1940, and to call $1,100,000 series E bonds for redemption for 
the sinking fund on April 1, 1940, and to call the remainder of the outstand- 
ing series E bonds for redemption after that date and on or before July 1 
1940. $1,100,000 of series D bonds outstanding Dec. 31, 1939, were called 
for redemption for sinking fund on Jan. 1, 1940; and at Feb. 1, 1940, all 
said $1,100,000 thereof had been paid, except $127,000 which had not been 
presented for payment. se en 

b Of the $2,214,000 serial gold bonds outstanding Dec. 31, 1939, $1,042.- 
000 matured on Jan. 1, 1940; and at Feb. 1, 1940, all of $1,042,000 thereof 
had been paid, except $7,000 thereof which had not been presented for 
payment. Since Dec. 31, 1939, the $526,000 ncipal amount, of the 
—- one bonds then held in the treasury of the corporation have been 
canceled. 

c On Jan. 15, 1940, this obligation matured and it has been paid. 

d Called for payment April 1, 1940. 




















Underwriting Group—Bonds and Notes 
Total Bonds— 
£160,000 $47350-000 $2 460 000 $3 326 "000 
Kuhn, cj. ar $10, d ’ ’ ’ ’ ° ¢ 
Smith, 7). a 10,100,000 4,550,000 2,400,000 3,150,000 
Mellon Securities, Corp 10190000 3.200:000 1'700,000 2°300-000 
Harriman Ri ‘o.,Ine. 7,500, 4 d ° ¢ F 
nt gai 5,000,000 2,300,000 1,150,000 1,550,000 
Securities Corp- .- --- 3,000,000 1,350,000 700 000 950 ,000 
Blyth & Co., Inc._------- 2,500,000 1,050,000 625,000 825,000 
t & Co., Inc__---- 1,500,000 600 ,000 400 ,000 500 ,000 
A: Sea Ce-- 128.88) ae He 808 Ba 0 
Hemphill, Noyes & Co----- 1,500, ; d ‘ 
rie’ 1300 ian 88} 5 88 
Lehman Brothers --- ----- 1,500, ' } f 
Kidder, Peabody & Co----- 1,250,000 500 ,000 325,000 425,000 
—— a 1,250,000 500 ,000 325,000 425 ,000 
Glore, Forgan & Co-_..---- 1,000 ,000 400 ,000 250 ,000 350,000 
Haligarten & Co___..----- 1,000 ,000 400 ,600 250 ,000 350 ,000 
G. M.-P. Murphy & Co_-- 1,000,000 400 ,000 250 ,000 350 ,000 
Dean Witter & Co_-.------ 1,000 ,000 400 ,000 250 ,000 350 ,000 
Clark, Dodge & Co_-.----- 800 ,000 350 ,000 200 ,000 250 000 
Hayden, Stone & Co-_----- 800 ,000 350 ,000 200 ,000 250 ,000 
W.E. Hutton & Co___-_-- 800 ,000 350 ,000 200 ,000 250 ,000 
White, Weld & Co__-_----- 800 ,000 350,000 200 ,000 250 ,000 
Dillon, Read & Co__.-.---- 6,000,000 2,650,000 1,450,000 1,900,000 
Morgan Stanley & Co., Inc. 7,500,000 3,500,000 1,700,000 2,300,000 
Underwriting Group (Bonds Only—000 Omitted) 
38 3s 3s 3%8 
GHEE @ Disc ace eccsscccss $45 $55|Emanuel & Co.......------- $150 £200 
Robinson Humphrey & Co.... 45 55) Estabrook & Co.--.---------- 215 285 
Baker, Watts & Co.-.-------- 85 115) Graham, Parsons & Co___---- 125 175 
Alex. Brown & fons .-------- 175 225| Hornblower & Weeks------.-.- 175 225 
W. W. Lanahan & Co..---.--- 45 565) Jackson & Curtis....--- ooobs Ge mae 
Mackubin, Legg & Co-------- 75 100|Ladenburg, Thalman & Co... 325 425 
Stein Bros. & Boyce.-------- 75 100|W.C. Langley & Co.-.------- 215 285 
CE ere 100 150| Laurence M. Marks & Co.... 125 175 
ee arr 50 75|F.8. Moseley & Co.....--.-- 250 350 
Arthur Perry & Co_-_.------- 75 100| Paine, Webber & Co.--.-.--.---. 150 200 
Whiting, Weeks & Stubbs_.__- 150 200| Parrish & Co.-...----------- 85 115 
Schoellkopf, Hutton & Prome- R. W. Pressprich & Co_...... 100 1 
DN it Shi eb ebbeeéwe se 100 180|Riter & Co. ....---.-----..- 125 175 
Field, Richards & Co....-.--- 50 75|E.H. Rollins & Sons._....-.. 215 285 
Curtiss, House & Co......--- 50 75|L. F. Rothsehild & Co_.._-.. 85 115 
Fahey, Clark & Co. ..----.--- 50 75|Schroeder, Rockefeller & Co.. 215 285 
First Cleveland Corp. .--.---- 50 75| Shields & Co....--...------.- 215 285 
Hawley, Huller & Co___-.---- 85 115| Starkweather & Co........-- 150 200 
Hayden, Miller & Co...-.-.---. 215 285|Stone & Webster and Blodget, 
McDonald-Coolidge & Co.... 85 115 th. phat inh beams a be we 250 350 
Merrill, Turben & Co....-.-.-- 100 150|Swiss American Corp. .------ 150 200 
Maynard H. Murch & Co.... 50 75)|Spencer Trask & Co..--.---.- 175 225 
A, Oc Bee CB encccwcscccee 215 285,Tucker, Anthony & Co___-..~.- 150 200 
Bacon, Whipple & Co......-- 100 150| Weeden & Co.._...-.---.---- 45 55 
A. G. Becker & Co_.------.-- Be Me ee IP OOD. 4 cnr ecnconccke 215 285 
Blair, Bonner & Co_....----- 126 175'E. W. Clark & Co........-... 215 285 
Central Republic Co__-.-..-- 215 285| Elkins, Morris & Co....-_--- 75 100 
Farwell, Chapman & Co_-..-_-. SD FP EE Elec cncesecwstcctne 250 350 
Harris, Hall & Co-_---..-.--- 215 285|W.H. Newbold’s Son & Co... 75 100 
Illinois Co. of Chicago... ----. 150 200|Stroud & Co.......------.... 75 100 
Stern, Wampler & Co_....--- yi ie sy o* FY ee 75 100 
First of Michigan Corp--..---- 215 285 Moore, Leonard & Lynch-_---- 125 175 
, >. pee ares 45 55)|Singer, Deane & Scribner.-_-_-_- 125 175 
Stern Bros. & Co.....-.-.--- ax » £+¢ ¢. eee 50 75 
Wm. R. ftaats & Co.......-- 100 150|Newhard, Cook & Co-..-.-...- 50 75 
J.J. B. Hilliard & Son_.-..-- 50 75) Reinholdt & Gardner... --- 50 «75 
The Milwaukee Co....--.-.--- 85 115|I. M. Simon & Co__.....-.-- 50 75 
The Wisconsin Co---..-.----- 75 
Sets BEE Ein cccccnnencs 75 
Wells-Dickey Co--.-.-.-.- 75 
H. M. Byliesby & Co 150 
Blair & Co., Inc.........-.--- 85 
Dick & Merle Smith......... 75 100) Mitchum, Tully & Co__------ 75 100 
Dominick & Dominick - . - - --- 150 200|Schwabacher & Co_._.___._-- 100 150 
Eastman, Dillon & Co_-..---- 250 3650' Equitable Securities Corp- ---- 65 85 
Consolidated Income Statement for Calendar Years 
1939 : 2 . 
a Net billings (excl. billings between 
corporations incl. in consolidation) 414,141,087 271,192,675 423,708,682 
Cost of billings shown above____-_-_- 328,782,324 216,740,180 334,946,176 
Provision for: 
I a a le 906 300 774,109 908 ,367 
c | RTT ae 16,580,301 15,727,458 15,262,549 
Pensions (corporation's plan) -- _ __ 372,905 423 ,627 337, 
Unemployment. old age and rail- 
roa‘ retirement taxes. _______ _- 6,252,928 4,533,487 4.944,850 
d All other taxes__....___.______ 7,499,082 6,678,311 6,739,039 
Doubtful notes & accounts receiv’le 531 409 641 1,067 ,463 
15,373,288 


425 
13,136,230 


Selling, adminis., &c., general expense 15,636,734 














Net operating income__._....__.- 37,579,104 12,537,848 44,129,746 
Gy SN on nk asnanamna 721,784 748,240 819,669 
pale a ata nooo oe ee 
Amuertiantion of Giscoums and commie. °° —s — 

sions on sale of bonds__._________ 371,275 248,679 295 343 

|) OS eee ee 3,953 18,687 117,567 
a Fy Ag 4% on stock of Cam- 

4). GaP pees epee J d d 
et. ro net income of Johns- eres ack war gist 
4" {. eS eaeernee aes 44 - ° 
Net discount and premium on bonds - ann — 

purchased for sk. fd. or for treasury 43,585 Cr8,376 34,714 

A ay A a al : : 
ovieion =. z : 30,806,274 6,158,480 37,982,998 
‘Lincome & excess-profits taxes. 6,167,890 08 ,24 4 4 
‘l surtax on undistributed profits § __..- " pein an 500 000 
oe, ee 24,638,384 5,250,239 b31,819,596 
aA ate net amount billed for products shipped, revenue from trans- 


portation companies and other classes of business and services, less returns 
commissions and other allowances. 

b Not including provisions for pensions, taxes or depletion, but including 
provision for depreciation of certain classes of equipment (in addition to 
the vision for depreciation shown) and for renewal and maintenance. 

¢ In addition to the provision for depreciation included in cost of billings. 

d Except Federal income and excess profits taxes and surtax on undis- 
wrk tae ed i aggre- 

e e conso) ted net income for 1937 reflects deductions in the 
gote of $327,000 as provision for accrued liabilities which was subsequently 
‘ound unnecessary and credited to surplus in 1938. 


fe Redeem $1 ,100,000 Bonds— 
Jorporation has called for redemption on April 1, 1940, through operation 
of the sinking fund $1,100,000 aggregate principal amount of its consolidated 
mortgage 30-year sinking fund 3 % % bonds, series E, due 1966. The bonds 
to be redeemed have been determined by lot by the trustee. Payment of 
the drawn bonds will be made on and after April 1, at a price of 101, at the 
cor tion’s Stock Transfer Department, 25 Broadway, New York. 
olders desiring to receive payment of the redemption price prior to 
April 1 may do so by surrendering their bonds on and after March 8. 


5% Preferred Stock Called— 
All of the outstanding 5% cumulative preferred stock has been called for 
————. SS 1 at A 3 and - dividends. Payment will be 
ny's stock tran 
Yors Cay vn nay 4 en ransfer department, 25 Broadway, New 


Bliss & Laughlin, Inc.— Shares Increased—New Director 
Stockholders at a meeting held Feb. 20 approved amendment to certifi- 


the number of authorized common shares 
H. Davis was elected a director. Warren 


cate of incorporation i 
to 500,000 from 300,000, Pa. 


The Commercial & Financial Chronicle 


March 2, 1940 


a. was elected Vice-President and! production manager.—V. 150, 
Dp. ° 

Bond Stores, Inc.—T7o Pay 40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable March 15 to holders of record March 8. This compares with 
an extra dividend of 50 cents and a dividend of 40 cents paid on Dec. 15, 
— an gad dividends of 20 cents per share paid in precediny quarters.—V. 150, 
p. ; 

Boston & Albany RR.—$2 Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
payable March 30 to holders of record Feb. 29. This compares with $2.25 
paid on Dec. 21, last; $2 paid in September, 1939; $2.50 in June, 1939 and 
$2 per share paid on March 31, 1939.—V. 148, p. 1313. 


Boston Elevated Ry.—Earnings— 

















Month of January— 1940 19 
Total EE ee ey ee $2,415,824 $2,320,886 
Total operating expenses_-_-.__....--.----.---- 1,659,999 1,576 ,407- 
Federal, State and municipal tax accruals - --_----- 139,751 138,283 
Pt nt Pn... neadidishOatep ac noass a 3.761 3,761 
Subway, tunnel and rapid transit line rentals__-_ - - 235,948 235,674 
Interest on bonds__.___..------- séveDiubsakwns 329.374 329,374 
Seon ie. o., ce ea coeb mane kitenaede s 99 497 J 
SE cn cccikdnnsndweetametanawe 7 A85 7.93 

Excess of cost of service over receipts_...__.--- $59,991 $70,049 
—V. 150, p. 1130. 

Boston & Maine RR.—£arnings— 

Month of January— 1940 1939 
BR ny, ea a: $4,079,408 $3,826,135 
Sa cho mdecncocedsccbtisecoscem 2.985.456 2,763,630 

Wet eparatiig TOVEMNES.. . 2. 6 22 conc ccc cccccsa $1,093,952 $1,062,505 
BR ee tee g et 2 ES ae A ee 301,969 308 ,027 
TOS THIER. b wcdicccenccsccscsanss Wika 215,469 247.275 
SE SR CONE 6 nn oe 6 bo cccvccddwisaiurns 28 323 28 482 

Net railway operating income.-_____________-- $548,191 $478,721 
Ge No eae Racsccacsccdbvakhsotnctssene 117,388 116,837 

eT ee so tae bebaonaohs $665,579 $595.558 
Deductions (rentals, interest, &c.).........___-- 616,893 617,166 

$48 ,686 x$21,608 


EE Aneto ckdrdenaboacnawsne 

x Deficit. 

Rates Reduced— 

Interstate Commerce Commission has authorized the Boston & Maine 
and Maine Central railroads to make drastic reductions in their less-than- 
carload rates between points in Maine, Massachusetts and New Hampshire. 
The reductions ranging up to more than 50%, had been under suspension 
by ICC since last August when the carriers proposed the cuts to meet truck 
competition. 

Over 60% of Bonds Accept Plan— 

E. 8. French, President stated Feb. 23 that holders of more than 60% 
of the B. & M.’s bonds had accepted the voluntary capital areadjustment 
plan which the road is attempting to work ovt with the aid of the Recon- 
struction Finance Corporation.—V. 150, p. 978. 


Boston Revere Beach & Lynn RR.— £arnings— 
Period End. Dec. 31— 1939—-3 Mos.—1938 1939—12 Mos.—1938 


, § Sper oe $65,772 $61,745 $217,692 $201,419 
Rev. fare pass. carried_. 1,322,195 1,424,631 5,974,519 6,217,650 
Avge. fare per rev. pass_ $0.0999 $0.1001 $0.1005 $0.1014 


—V. 150, p. 273. 


Boston Woven Hose & Rubber Co.— Dividend Doubled— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 15 to holders of record March 1. Dividend of 25 
cents was paid on Dec. 15. last, and dividend of $1 was paid on Aug. 25, 
last, this latter being the first dividend paid since Aug. 20, 1937, when $2 
per share was distributed.—V. 149, p. 3254. 


Briggs & Stratton Corp.— Larnings— 











Calendar Years— 1939 1938 1937 1936 
Net profits from oper... $1,182,157 $804,711 $1,569,490 $1,327,865 
Depreciation. _..--.-.-- ¥1,730 88,194 88 ,964 74,627 

Net income-....------ $1,090,427 $716,518 $1,480,526 $1,253,239 
Other income, less mis- 

cellaneous charges- - - - 102,373 68 ,596 118.105 93,977 

Total income- ------- $1,192,800 $785,114 $1,598,632 $1,347,215 
Federal income taxes --- 186,000 119,000 y243 ,729 y167,849 
Wisconsin income taxes - 63 ,000 24,000 80,502 sakt8s 

x ‘ 


Bonus to employees. - -- 





Net profits carried to 








surplus____--.-.-. $943,800 $642,114 $1,274,400 $972,843 
Balance Jan. 1_....---.- 2,917,529 3,166,859 2,932,477 2,851,078 
Total surplus_-_------ $3,861,329 $3,808,973 $4,206,877 $3,823,921 
Common stock divs---- 891,444 891,444 1,040,018 891,444 
Balance Dec. 31----- $2,969,885 $2,917,529 $3,166,859 $2,932,477 

z Earns. per sh. on 299,- 
¥96 shs. stock (no par) $3.15 $2.14 $4.25 $3.24 


x Senior executive officers not participating. y Includes $21,000 ($4,385 
in 1936) surtax on undistributed profits. z Includes 2,847 shares held in 








treasury. 
Balance Sheet Dec. 31 

Assets— 1939 1938 Liabilities— 1939 1938 
CO a $113,262 $82,059| Accounts payable. $176,087 $158,335 
Marketable secur. 704,012 821,474 | Accrued liabilities. 162,880 144,800 
Acc’ts receivable... 421,050 309,314 | Provision for Fed- 
Inventories _ ....-. 1,134,788 979,457 eral and Wiscon- 
Cash surrender val. sin income tax.. 250,289 148,074 

of life insurance - 96,103 90,264 |b Capital stock... 300,000 300 ,000 
Prepaid expenses. 14,722 14,010 | Surplus__......-- 2,969,885 2,917,529 
c Treasury stock_-. 69,890 69,890 
a Real est., bidgs., 

plant, machin’y, 

equipment, &c. 1,305,311 1,302,270 
Pat'ts, trademarks 

and goodwill __- 1 1 

We ttacinad $3,859,141 $3,668,739| Total_...._._-- $3,859,141 $3,668,739 





a After depreciation of $1,146,417 in 1939 and $1,061,309 in 1938. 

b — by 299,996 no-par shares. c 2,847 shares at cost.—V. 149, 
Dd. 2 . 
_ British Columbia Telephone Co.—Bond Offering—An 
issue of $1,500,000 Ist mtge. bonds, 444% series B, was 
offered in the Canadian market in November, 1939, at 104 
and interest by W. C. Pittfield & Co., Ltd. 

Bonds are dated June 1, 1936, and mature June 1, 1961. Principal and 
interest (J-D) payable in lawful money of Canada in St. John, Halifax, 
Quebec, Montreal, Toronto, Winnipeg, Vancouver and Victoria, Canada, 
or in St. John’s, Nfld. Coupon bonds in denom. of $1,000 and $500, 

ble as to principal only. ly registered bonds in denom. of 
$1,000 and $5,000. Red., all or part, at option of company on any interest 
date before maturity on 60 days’ notice at a premium of 10% up to and 
incl. June 1, 1941; the premium decreasing 2% each five-year periodfor 
fraction thereof th ter; in each case with accrued interest to date 
redemption. Montreal Trust Co., trustee. — 

In the opinion of counsel, these bonds are legal investments under’ the 
Canadian and British Insurance Companies Act, 1932, Canada, for funds 
of insurance companies registered under that Act. 
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Capitalization— Outstandi oe. ace 
6% cum. preference stock (par $100)... ..---- $1,000,000 $1,000,000 Burlington-Reck island RR. Earnings — 1087 
fat dak irae bw rey 4300 000 «—-« Goss from railway. __- $110,060 00,700 $114,022 $82,307 
First mortgage bonds 44% ‘series B Meester: he by 12°500.000 Net from railway Sh Gen ee to 4,9. , ’ 6 def3.971 
“ ’ ° vs Net ry. oper. income... def11,980 def5,558 def17,955  def23,262 
First mortgage bonds in addition to $12,500, oe now authorized may —y, 50, p . 832. 
be issued only under the restrictions of the trust di ‘ 
Company was incorporated in 1916 by Private Ket of the Dominion of Bullard Co.— Earnings— 
Canada, and with its teenage has been in successful operation for Calendar Years— 1939 1938 1937 1936 
more than 37 years. Company is the second largest privately owned Gross profit a$958,789 $535,457 d$1,880,811 $1,475,904 
telephone operating company in A serving a terri including the Sell & oral capenees. 620°345 574'416 "766.033 604.677 
cities of Vancouver and Victort S telagnon @ population of approximately Other deductions (net). Cri9:207Cri6.7 1768 13°76 
extensive lor distance system, inc luding four submarine cables from the Prov. for Federal taxes - 71,500 _—------ ©233,891 —_ €165,800 
a ancouver Island connect t ctoria ts lines a 
connect with the western terminus of the Trans-Canada Telephone system. yi pip fit-- --------- $298.23) joss 33.7), 6379-118 oee3 701 
For the three years ended Dec. 31, 1936 to 1938, inclusive, average earns eeraa. on 276.000 ; ‘ . : 
were | ae $2. 378 OF ah i rest. depre athe times $ the annual Pay _ ee stock. - $1.04 Nil $3.19 $2.50 
to he cunmanding. Fm educting the avera o 14% § A I! tion of Sie. d After depreciation of $147,4 e Including Federal 


$858,993 for — —- , &. such average earnings for the above- 
mentioned period, the balance is $1, 519-0 082, ‘equal to more than 2.70 
times the annual interest requirement of $562,500 on $12,500,000 of 444% 
series B bonds to be outstanding. 

For the nine months ended Sept. 30, 1939, balance of profit before 
charging bond interest and premium, depreciation, income taxes and 
amortization of bond discount was $1, 890, 513.—V. 148, p. 1795. 


Brockway Glass Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Brooklyn Edison Co., Inc.—Farnings— 
Calendar Years— 


1939 i. 1937 1936 
Gross oper. revenue_-__$52,426,899 $50. 608,597 $49,773,820 o45. ety A473 

















Operating expenses _- - __ 21,014,191 e232. ois “ 137357 £03 930 ,424 
Deoreciation._--.__.-_- 5,523, "944 4,583 ,2 2 888 488 
Ree 12,018,762 11'562'712 210°162 587 z9,435,000 
Net oper. income -_-_-_$13,870,002 $12,523,495 $13,654,263 $13,277,560 
Net non-oper. income_ _ 359,211 403 ,673 477 ,0. 380,024 
Gross income_-_-___-_-_-_ $14,229,213 $12,927,168 $14,131,313 $13,657,584 
Int. on long-term debt__ 2, "222080 2,264 1833 2'355,755 3,021,528 
isc. int., amort. of dt. 
disct. & exp., &c____- y332,885 219,517 132,340 219,321 
Miscell. deductions - - - - - Caae § ‘esease “eee 1 Saber 
Net income-.-.-----.-.-$11,669,665 $10,442,817 $11,643,218 $10,416,734 
Dividends. -_-....-.--- 11,237,205 9,989,444 9,989,848 9,990,484 
PS ee $432, 460 $453,373 $1, on. 370 $426,250 
Net surplus deduction -- 157,665 3,548,426 6,544 3,216,821 
vious surplus_-_-_--_-- 3,639,914 36,734,967 35, ais" 141 38,108,713 
Surplus end of year _ --$33,914,709 $33,639,914 $36,734,967 $35,318,141 
Shares of capital stock 
outstanding (par $100) 1,248,563 1,248,629 1 268 73} 1,248,731 
Earns. per sh. on cap.stk. $9.34 $8.36 $9.3 $8.34 


x Including provision for Federal income tax. a 4 write-off in 
1939 of investment in New York World’s Fair beakts of $143,199. zNo 
provision deemed necessary for Federal surtax on undistributed profits. 


Earnings for 3 Months Ended Dec. 31 














Operating revenues: 1939 1938 1937 1936 
— sales of electric 
NY ats ti te iene wit a $13,719,382 $13,120,587 $12, ons. 227 $12,510 oo 
From miscell. sources-_ 305,069 352,457 391,518 530,870 
Total oper. revenues_$14,024,451 $13, 473,044 $13,194,746 $13,041,507 
Operating expenses -- -__ : 6 i 1674 ‘979 5,673,556 5,958,105 
Depreciation ___._._..._. 94,136 ? ‘758.472 1.286.166 1,356,308 
“, Res 3: 41 446 2:942:385 21558,646  2;289:900 
Operating income___. $3,713,195 $2,948,208 $3,676,376 $3,437, 199 
Non-oper. revenues-__- -_- 123,720 136,689 134,986 35, 
Non-oper. rev. deduct’ns 36,296 33 ,687 32,521 27. 307 
Gross income_____-_-_- $3,800,619 $3,051,209 $3,778,841 $3,545,477 
b Int. on long-term debt 555,520 566,473 566,120 596 545 
Miscell. ant. amort. of 
ON. anikpitdaunee 167 ,045 88,942 30,267 28,472 
a... LEE deduction Gee  °- idleesn §.. “ecewed '  Vieesaea 
Net income__.___-_.-. $3,073,471 $2,395,794 $3,182,454 $2,920,460 


a Including provision for Federal income tax. b Includes write-off in 
1939 of investment in New York World’s Fair bonds of $143,199. 


Comparative Balance Sheet Dec. 31 
p= 1939 = 1939 1938 
ssets 


$ LAavilities— $ $ 
Utility plant - .-223.911,685 223,158,357 Capital stock--_124. - — 124 ae. rr} 
Cap. stock exps. 1.292,991 ,292,991 Prem.on cap.stk. 








Oth. phys. prop. 726,474 707,360 Long-term debt. 64, 303! oon 68,603;000 
Inv. in affil. cos.: Accts. pay. and 
Stocks......-. 136,000 136,000} sundry acer. 1,439,126 1,544,121 
Advances__.. 16.015.000 17,015,000 Due to affil. cos. 9,033 454 
GUE. sebsetdnn 9,666,353 3,502,242 Consum’s depos. 1,513,247 1,374,925 
Accts.receivable 4,034,785 5,581,504 Taxesaccrued_.. 3,378,345 2,638,142 
Due fr. affil. cos. 80,338 118,623 | Interest accrued 411,379 398,515 
Mat'ls & suppl’s 1,253,434 1.192,554| Taxes protested -....-. 757 ,668 
Prepayments - -- 388,825 382,431| Mise. unadjust. 
Mise. invest'te_ 162,272 314,271 credits. __..- 3,271 208 ,938 
Govt. sees. dep. Retirem't res’ve 26,770,272 23,848,158 
withN .Y State —— and ins. 
Indus. Com. 306 ,053 306,053; reserve... 1,096,222 1,054,509 
Special deposits - 184,005 4,539,972 Inj. & daimages 
0 a eee. Fe 1.238.305 1,238,305 
disct. & exp-_- 696 ,607 681,733 cups. spcibcbtind ci 33,914,709 33,639,914 
Taxes protested. j--...-.- 850,578 
Other def. debits 148,929 400,421 
Mcanstvd 259.003,751 260,180,091 ee 259,003,751 260,180,091 





—V. 149 pD. 2963. 


Buckeye Pipeline Co.—Valuation— 

ae erg | which are owned and used for common carrier purposes, were 
valued at $14,550,000 in a report issued b A Interstate Commerce Com- 
mission. The valuation date was Dec. 3 34. 

The company owns and operates trunk [| ines in Ohio and Michigan 
and was a part of the old Standard Oil Co. ‘ore dissolution of that system 
= s pI Commission's valuation is for rate making purposes.— 

: » o 


(Edward G.) Budd Manufacturing Co.—Earnings— 
Calendar Years— 1939 1938 1937 

x Net profit $218,037 y$1,482,442 $1,219,423 
x After interest, depreciation and Federal taxes. y Loss. 
Dividend Correction— 
The dividend mentioned in last week's ‘‘Chronicle’’ page 1272 under this 


company's heading was in error; it properly rerfers to the Budd Wheel Co. 
—V. 149, p. 2681. 


Budd Wheel Co.—Participation Dividend— 
The board of directors at a meeting held Feb. 16, declared the regular 
quarterly dividend of $1.75 per share plus a earns dividend of 25c. 
per share on the preferred stock of the comp: ay 
- » The dividend will be _ March 30, To4 to holders of record at the 
close of business March 16, ro 
939 


Calendar Years— 938 
x Net income $662 934 loss$160 670 


1936 
$991,271 


1937 1936 
$618,991 $796 338 


x'After interest, depreciation and Federal taxes.—V. 149, p. 2681. 





surtax on Siecrtnesed profits of $49,630 in 1037 aed $30,000 in 1 1936. 
Balance Sheet Dec. 31 
Assets— 1939 1938 Liabilities— 1939 1938 
y Land, bidgs.,ma- x Capital stock. ..$1,051,125 $1,051,125 
chinery, eq., &c.$1,534,751 $1,371,751! Accounts payable. 186.769 54.603 


age 848. 78.706 Notes payable.... 500,000 200,000 
z Accts.rec., &c.. 308,794 240,949] Customers’ depos. 851,973 -...... 
Inventories... _. 2,000,747 1,263,004 Accrued payroll, 

hon, = 18,758 9,884 Rinatean 144,768 70 635 


Prov. for inc. tax. 
Earned surplus... 


71,500 
1 1,905,174 1,687,933 
‘ae See $4,711,308 $3,064,295 $4,711,308 $3,064,295 
x Represented by 276,000 no par shares. y Less r porary for Sere 
tion of $2,225, 795. in 1939 and $2,123,346 in 1938. reserv 
possible losses, &c. of $15,324 in 1939 and $10, 638 in 1938. vb 150, p. 1130. 


Butte Copper & Zinc Co.—To Extend Lease— 

Stockholders at the annual meeting on March 20 will vote on a pro 
to extend yea lease of the company’s property to Anaconda Mining 
Co., for a od of 10 Faty'8. 1 com — date of execution of the new lease. 
Present lease expires on In addition shareholders will vote on 
the question of ch the Rieu meeting date eas the third Wednesday 
of March to third Wednesday in April of each y 

Zinc mining operations were resumed on Oct, 15 ‘after having been sus- 
pended since Jan. 15, 1938. Production of zinc from the ues a of resump- 
tion to Dec. 31, amounted to 5,741 1 dry tons. During the Pd 6,247 dry 
tons of manganese ore were mined and sold.—V. 149, p. 3109. 


California Ink Co.—Dividend Increased— 

Directors have declared a dividend of 62% cents per share on the common 
stock, no par value, payable March 20 to holders of record March 9. 
inaadh regular quarter y dividends of 50 cents per share were distributed. 
In ad an extra dividend of 12% cents was paid on Dec. 20, last.—V. 149, 











pe Oregon Power Co.—Earnings— 


12 Months Ended Dec. 31— ©1939 1938 
Ge DEEN, « ahasconctoanssedcAnnanweuuuen $4 984,241 $4,666,277 
Ss Oe SS CODED, a cccccccsttuckhbdénewawnda 2,079,866 2,081,497 
 2eNe Sis ciisticdan cdots tunddutéinee 55 896,114 


a After operating nses,-maintenance, taxes, ee ye for re- 
tirement reserve, rent for lease of electric plant, fter deductions 
for all interest charges, amortization of debt discount and expense, 
ec Preliminary —V. 150, p. 274 


Calumet & Hecla Consolidated Copper Co.—EFarnings 


&c. 





Years Ended Dec. 31— 1939 1938 1937 1936 
Rev. from copper sold_. $7, 02, ans $3, 099, 731 $7, 180, 325 $9, be 76s 
Other income.......... 31,0 8,491 2.315 

Total income-_-___---- $8,023,269 $3,148,222 $7,232,640 $9,524,003 
Cost of sales___._...--- 5, 887 ,358 ,97 3,105,092 5,553,098 
Deplet. and deprec_-_-_-_- 1,833 477 786,024 1,988,479 3,002,415 


Federal income tax_--- 13,886 


Net profit $779,019 
V. 149, p. 4021. 


Cambria & Indiana RR.—Farnings— 


781 272,293 116,367 
22,443 $1,866,777 $852,122 





January— 1940 19. 38 1937 
Gross from railway- --- - $153,019 $145,673 $107,782 $121,593 
Net from railway - - - --- 947 9,028 454 53 ,652 
Net ry. oper. income. - - 121,111 116, 026 89,088 87,612 
—V. 150, p. 833. 

Campbell, Wyant & Cannon Foundry Co. (& Subs,)— 
Earnings— 

Calendar Years— 1939 1938 1937 1936 
x Net profit.......---- $321,379 loss$112,207 906,003 $1,045,396 
Shs. cap. stk. (no par) -- 344,925 344,925 345,175 344,175 

per share____- $0.93 Nil $2.63 $3.00 


x After all charges, including Federal income taxes.—V. 149, p. 4021. 


Canada Electric Co., Ltd.—Bonds Offered—Hanson 
Bros., Inc.; Wood, Gundy & Co., Ltd.; C. Pittfield 
& Co., Ltd.: Eastern Securities Co. Ltd., and Johnston & 
Ward ‘offered Feb. 19 in the Canadian market at 100 and 
int. $1,300,000 414% 1st mtge. sinking fund bonds, series A. 


Dated March 1, 1940; to mature March 1, 1965. Principal and interest 
(M. & 8.) payable at principal office of company’s bankers in cities of 
Halifax, St. John, Montreal, and Toronto, in lawful money of the Dominion 
of Canada. Denom. $1, 000 and $500, registerable as to pemel 1 only. 
Red. at reduc premiums commenc at 103 on March 1 3. An 
annual cumulative sinking fund of 1 will be provided yo 
March 1, 1942. Trustee: Eastern Trust Co., Halifax, N.S. 

In the opinion of counsel, these bonds will be a legal investment for funds 
of insurance com _— registered under the Canadian and British Insur- 
ance Companies 1932, as amended. 

Company ae by statute of the Province of Nova Scotia in 1889. 
= lies electric power and light to an established industrial and minin | 

tory in N North W. Western Nova Scotia and Eastern New Brunswick an 
is t the pioneer distributor in Canada of electric power generated close to the 
collieries. It is also the first Canadian central power station to develop the 
use of pulverized fuel burned under high pressure boilers. 

The consistent growth sf se ce —— during recent yeare bo ev 189: Te 
by the kilowatt hours of elect 

iB, 0,576; 1939, 18,649,740 


655,919; 1937, 16,072,348; 1938, “6.8 pares . > 
Capitalization— Authorize ssue 
436% first mine. sink. fund bonds, series A_.. $2,000,000 $1,300,000 
Pre erred stock ($1 4 = i en ns th th th Dat pine ort Rm 
Common stock ($100 par) -...-.-.---.-------- 1,000,000 900,000 


m . bonds of this ‘ane will be secured by a specific first mortgage, 
e and charge of and on all real and immovable properties and rights, 
SS ie Jands and all ag yy plant and equipment situated thereon, 
now owned by the compan by a first floating charge on the undertak- 
ing and all other assets of the company, present and future. 
Earnings for Calendar Years 


1936 1937 1938 1939 
Available for interest and 


depreciation $165,288 $145,605 $159,789 $168,896 


The proceeds of this issue will be eppies towards retirement of notes and 
obligations of the company .—V. 131, p. 626. 


Canadian Cottons, Ltd.—£rira Dividend — 
Directors have declared an extra dividend of $2 

lar quarterly dividend of $1 
able April 1 to holders of record 


P eo in addition to 
share on t Bd stock, both 


arch 15.—V. 150, p. 430. 


the 
pay 
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Canadian Breweries, Ltd. 


Period End. Jan. 31— 1940—3 Mos.—1939 
Profit from operations, 
after ali taxes, except 


(& Subs.)—Zarnings— 
1940—12 Mos.—1939 














income taxes. ...-.---. $296,591 $191,746 $1,308,802 $1,140,141 
Other income._.....--- 14,375 2,531 105,198 94,532 
Total income---_-._-.- $310,965 $194,277 $1,413, +4 $1,234,673 
Interest - - - - - 26 ,030 24,371 104,150 104,718 
rer. for depreciation - 117,891 119,726 447 ,884 472.596 
v. for Fe -rov. 
io De ctcccke - satene |. sehene 189,054 139,197 
et profit applic. to 
SS eae eee 63 ,634 70,728 
0 ee eee x$167 ,044 «$50,181 $609 314 $447 .435 
x Subject to provision for minority interest and income taxes. 
Consolidated Balance Sheet Jan. 31 
1940 1939 1940 1939 
Assets— x $ Lhabilities— 3 $ 
Gisvedivetoonne 322,269 334,793 | Bank loans & over- 
Investments - --.-- 487,476 347,965| draft (secured). 352,944 622,637 
Accts. and bills re- Accts. payable and 
ceivable (net)... 269,976 237,498] accrued liabils.. 562,675 478,601 
Inventories... .-- 1,919,483 1,749,155| Federal and Prov. 
Inv. in & advances income taxes... 210,452 183,512 
to affilicated cos. 29,342 115,289 | Mortgage yable 21,900 32,100 
Prepaidexpenses.. 240,595 297,985| 3%, 4,44%% series 
a Land, buildings, B debentures... 500,000 3 -..... 
plant and equip. 8,181,260 7,108,216) 544% series A sink- 
Other investments 536,704 341,150| ing fund debs_.. 1,200,000 1,300,000 
Min. int. insubs.. 1,172,212 1,052,810 
b Capital stock... 4,919,489 4,918,960 
Capital surplus & 
distributable sur 3,047,432 1,943,432 
Wh as svccce 11,987,104 10,532,052! Total.......-.-. 11,987,104 10,532,052 





Tad Be yay of $1,925,499 in 1940 and $5,179,774 in 1939. 
b Re se ,428 cumul. ‘si . fund conv. pref. shares of no par 
EK and oor 195 (674,667 in 1939) common shares of no par value 


Accumulated Dividend— 


Directors have declared a dividend of 50 cents Rg share on account of 
accumulations on the $3 cum. pref. stock, — April 1 to holders of 
record March 15, leaving arrears of $6.75 per s 


Canadian Canners, Ltd.—Dividends— 

Directors have declared a participating dividend of five cents per share 
in addition to a regular quarterly dividend of 25 cents on the first preferred 
stock and a pertitpetee Sv’ dividend of five cents in addition to a regular 

quarterly dividend of 15 cents per share on the second preferred stock, all 
payable "spel 1 to holders of record March 15. 
eel lso declared a dividend of 12% cents per share on th 
stock, able Pees 1 to holders of record March 15. This will 1 be th the 
first aivic end paid on the common shares since April 1, 1932 when five 
cents per share was distributed.—V. 147, p. 1919. 


Canadian Malartic Gold Mines, Ltd.—T7o0 Pay Two-Cent 
Dividend— 
Directors have declared a dividend of two cents per the common 


share o 
stock, payable March 28 to holders of March 8. Dividends of three 
cents per share were paid on Dec. 15, and on Aug. 4, last.—V. 150, p. 988. 


Canadian National Lines in New England—£arnings— 





January— 1940 1939 1938 1937 
Gross from railway- --. - $148,271 $111,288 $95,204 $120,961 
ee from railway. -.-_-.- def4,747  def20,608 def25,405 842 

def66.446 def70'828  def44,942 


Ne Ti pber —--- def61,749 


iactiee National Ry.—Earnings— 
Earnings of the System for the Week Ended Feb. 21 





1940 1939 Increase 
Grooms FOVENUGS. ....-ccccccccccacce $4,142,741 $3,172,819 $969 ,922 
—Vv. 150, D Pp. no78. 

Canadian Pacific Lines in Maine—Earnin s— 
January— 1940 939 1937 
Gross from railway. -.-- $389,353 $244°277 $27, 305 $285,969 
Net from railway.-._-- 186,507 80,453 553 
Net railway oper. income 139,711 42,990 81 718 68,889 

—vV. 150. Dp. 833. 

Canadian Pacific Lines in Vermont—Larnings— 
January— 1940 1939 1938 1937 
Gross from railway... - oii 1,068 $84,037 $62,415 $103 .477 
Net from railway-.-__._. ef5.524  def26,943 def50,949 def3 389 
Net railway oper. income dofss, 909 def53,727 def79,778  def30,247 

—Vv. 150, Pp. 833. 
Canadian Pacific Ry.—EZarnings— 

Month of January— 1940 1939 
es eek ch occcuvdoucdabecéudwoned $12,244,545 $9,699,062 
Wo GOED og « é ccbcocccccnutecadcbécdiso 10,416,039 9,238,060 

Gh dp ankvicdndcenteddbuubebaumat $1,828,506 $461,002 

; Earnings for the Week oa" Feb. 21 
940 1939 Increase 
Ns ss  .. ciddaecktbied 2, 3 ,000 $2,240, A 
ye tO, toad: $ $ 0,000 $543 ,000 


Cannon Mills Co.— Wins Taz Suit—New Vice-President— 
The Board of Tax Spree has denied a claim of the Bureau of Internal 
Revenue for $350,019 in alleged income and excess profit tax deficiencies 
as Het iat Aken b this ‘been elated Vice-Presid in Charge of 
en has e a Vice- ent in of Yarn Sal 
with he eo in Philadelphia, Pa.—V. 150, p. 683. ane 


Carolina Power & Light Co.—Earnings— 














Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues. _-.. $1,088,444 $1,052,674 $12,028,986 $11,995,081 
Oper. exps., incl. taxes__ 566,728 439,013 6,373,839 6,061,812 
Prop.retire.res. approps. 90,000 90,000 1,080,000 1,080,000 

Net oper. revenues... $431,716 $523 ,661 575,147 ,853 ,269 
Other income (net) - . ..- 1,083 714 ” 20,501 - ert 

Gross income- -_-_-___.. $432,799 $524,375 595,648 d ’ 
Interest on mtge. bonds_ 191,667 191,667 9 2,300, #3300 000 
Oth. int. & deductions. 6,281 5,387 71,579 73,856 
De Gay gee, 6 =—lt(iéi a eww? TE Cr2,434 

TE ae eee $327,321 $2,224,069 $2,504, 
Divs. epeiie. ‘te pref. stocks yyy the ated one bec * 1,255,237 308237 
pe Gn ddbinkeueRSdde taba seéeeecbiieds $968,832 $1,249,161 


Garpenter Steel Co.—To Pay 50-Cent Interim Dividend— 

on Feb. 27 declared dividend of 50 cents per share = the 

$5, payable March 20 to holders of record Marc > = 

th 60 cents paid on ab ee - a5 eae pele tpg o. 
cen on 

of 10 cents paid on Dec. 20; Sept. 20. une 20 and on M eit 


1 4 ts paid on Dec. 20 and on 30, 1937; a finai 
dividend of $1 paid on J 
onid on M Bat une 20, 1937, and an interi Ray to 


dend of 25 cents 


1937.—V. 150, p. 833. 


The Commercial & Financial Chronicle 














March 2, 1940 
Caterpillar Tractor Co.—Larnings— 
End. J 1— 1940 1939 1938 1937 
N wes. ee 50,154 708 $49,056,812 $61,620,639 $55,575,165 
Cost of ee. a 
pene hy income.... 48,908,389 42.433,840 48,127,310 41,938,644 
Gross profit (inventory 
NN ow nnamed 10,226,400 $6. 622,973 $i. “ 329 $13,636, a3 
ceasuallite.. yp angel . 2.539.453 2,420,187 202,851 1,915.6 
PAL ee 686,947 $4,202,786 $1}. 290,478 $11,720,911 
inkeone cages ih scmabeaeed 56 383 Cr353 ,672 ear * 559 Cr522; 971 
Interest paid__...----- 45, 9,056 6.236 7.354 
Prov. for Fed.’ taxes-.. 1,718,099 1,229,041 2,143,275 2,130,179 
zs Net profit.......-- $6,191,017 $3,318,361 $9,634,520 $10,106,349 


x Before deducting provision for any amount which may become due for 
surtaxes on undistributed earnings carried to surplus. 


Balance Sheet Jan. 31 








1940 1939 1940 1939 
Assads— & & Liabtlities— 5 s 
eae 3,030,075 4,785,974 — — 2,784,500 1,934,674 
Notes & accts. Accrued payro 
less tgp 7,760,655 8,872,763) expenses.....--. 848,488 278,520 
Inventories. ...-.- 20,668,009 18,925,702 | Notes pay. (curr.). 1 rot 4 siti hind 
Patents, trademks. Dividends payable 1,120 1,085,060 
and goodwill... 1 1| Res. for Fed. taxes 1,691°526 1,169,583 
x Land, buildings Pref. stock not yet 
equipment, &c. 19, 304,878 20,064,290, pres.forred.... 332,404 --..-... 
Prepaid insurance, Notes pay. (non- 
taxes, &¢...... 39,231 41,501 current) ...---- 4,500,000 = __..-. 
Pref. stk. as ee 11,515,200 
y Common stock . 9,411,200 9,411,200 
Capital surplus... 13,733,577 13,733,577 
Earned surplus._.15,560,035 13,562,415 
ee abvendtie 50,802,850 52,690,230| Total......--- 50,802,850 52,690,230 





After reserve for depreciation of $14,112,443 in 1940 and $13,320,433 
in 1939. y Represented by 1,822,240 no par ‘shares.—V. 150, p. 684. 


Central Arizona Light & Power Co.—FEarnings— 
Period End. Dec.31— 1939—Month—1938 1939—-12 Mos.—1938 














Operating revenues ----- r 368 $4,235,671 +4. 082,435 
Oper. exps., incl. taxes _ 239,775 230.752 2.705.412 2.780.314 
Amott. of limited-term 
investments ___.-..--- 2,913 2,913 34,960 34,960 
Prop.retire.res. approps. 40,000 57,300 405,000 368,000 
Net oper. revenues-.--_ $90,304 $72,403 $1,090,299 $899,161 
Other income (net) ----- Dr149 208 18,512 115,286 
Gross income. --.-..-.-. $90,155 $62,611 $1,108,811 $1,014,447 
Int. on mtge. “bends. one 18, 958 18,958 227 ,500 227 ,500 
Other interest. --.----- "725 687 8,716 11,160 
ee Cr5,110 
es $52,966 $872,595 $780,897 
aen epelie. t to pref. stocks Pa oy emia Braces to 108,054 108,054 
viteiu_bi¢pbnosnasagendod eine tandem $764,541 $672,843 


Balance 
—V. 149, p. 4022 
Central of Georgia aes gl 


January— 1940 1938 1937 
Gross from railway- --- - $1,333,434 $1, 1, eee $1, is 218 $1,364,321 
Net from railway _ ----- 139,592 154,392 8,382 201,806 
Net ry. oper. income- - - 5,189 39, ‘976 def62 536 45 ‘365 
—V. 150, p. 834. 


Central Illinois Light Co.—Earnings— 
Period Ended Jan.31—  1940—Month—1939 1940—12 Mos.—1939 














Gross revenue -----...-- $978,989 $866,531 $9,279,527 $8,599,059 
Oper. expenses & taxes__ 541,622 472,426 5,275,213 4,929,141 
Prov. for depreciation _-_ 90,000 90,000 1,080,000 998 ,600 
Gross income__--_.... $347,368 $304,106 $2,924,313 $2,671,327 
Int. & other deductions _ 65,784 66,561 785,916 765,081 
Net income......... $281,584 $237,545 $2,138,397 $1, ons. 246 
Divs. on pref. stock. __-_ 41,800 41,800 501,60 1,60 
Amortiz.of pref. stk. exp. 15,951 15,951 191.406 io1 405 
CO ES ea $223 ,833 $179,794 $1,445,384 $1,213,233 


—V. 150, p. 1273. 


Central Power Co.—Dividends— 


Directors have declared a dividend of $3.50 share on the 7% cumu- 
lative preferred stock and $3 per share on the 6% cumulative preferred stock 
of the company, tee April 15 to stockhoiders of record at the ciose of 
business on Marc 


vidend accumulations in arrears after the April 15 payment will 
aggregate $7 share on the 7% av erred stock and $6 per 
share on the 6% cumulative preferred stoc 149, p. 4168. 
Central RR. of New Jersey—Eornings— 

January— 1940 1939 1937 
Gross from railway-..--- $3. athe 679 $2,565,142 $2, Bi $313 $2,613,237 
Net from railway... 015.727 583/858 91.542 622,094 
Net ry. gover. income... - 1.390679 47,560 toy. 095 112,651 


—v. 150, 1273. 


ouaant Tube Co.—To Liquidate— 
PR has decided to liquidate its business and has contracted to 
dispose of its plant and inventories. ngements have been made with 
pian i Chalfant & Co., Inc., of Pittsburgh, to take over Central Tube’s 
ributing connections as of Feb. 26, 1940. Stockholders will meet 
March 6 to approve sale of the plant.—V. 147, p. 3153. 


Chain Stores Depot Corp.—Registers with SEC— 
See list given on first page of this department .—V. 126, p. 2970. 


Charleston & Western Carolina Ry .— Earnings— 


January— 1940 1939 193 1937 
Gross from railway-.--.-. $233,249 $200,298 $152 138 $193,377 
Net from railway--_-..-. 69,494 67,108 33,973 56,989 

39,456 39/385 7,081 30,833 


Net ry. oper. income---. v 
—V. 150, p. 834. 


Chesapeake & Ohio Ry.—Farnings— 


January— 1940 1939 1938 1937 
Gross from railway ----.-. $10,760,750 $9,136,438 $8,565,335 $9,185,859 
Net from railway - ~~... 4,440, ‘911 3,404,917 3,058,886 3,510,330 
Nery, cowee saccune 3,465,628 2,429,471 2,044,459 2,307,948 

Chicago Burlington & Quincy RR.—E£arnings— 

January— 1940 1939 ieee a 1937 
Gross from railway... .- $7. 940, 19} <7. 255,688 $6,922,031 $7,849,839 
Net from railway____.- 1,818,105 1,833 382 1,192, 776 1,716 "395 
Net ry. ees 751.666 752,484 32:0 ll "539:779 
—vV. 150, 834. 

chia & Eastern Illinois Ry —-Earnin s— 

January— 1940 1939 1938 1937 
Gross from railway_...-_ $1,379,343 $1,231, 198 $1,252,545 $1,446,507 
Net from railway... . 289 ,903 253 ,937 236,800 394,037 
Net 1? spam... 81,169 43,184 31,064 157 ,937 











Volume 150 


Chicago Great Western RR.—Earnings— 
January— 1940 1939 1938 1937 
$1,535,379 $1,446,160 $1,367,941 $1,533,877 
354,374 325,173 17. 296,301 


Gross from railway-_- -_-- 
Net from railway. -- J 
Net ry. oper. income-_-_-_ 70,272 33,840 def107,271 def2 549 


—V. 150, p. 1273. 
Chicago & Illinois Midland Ry.—£arnings— 


January— 1940 1939 1938 1937 
Gross from railway- - --- $385,920 $303 ,348 $310,511 $371,857 
Net from railway------ 117,148 81,758 84,756 140, 
Net ry. oper. income - - - 79,457 64,786 58,420 107,081 


—V. 150, p. 835. 
Chicago Indianapolis & Louisville Ry.—Earnings— 


January— 1940 1939 1938 1937 

Gross from railway--___- $829 640 $702,691 $668,839 $860,869 
Net from railway ----_-_- 229,455 56,141 27 ,292 150,265 
Net ry. oper. income-_-_ 88,728  def89,973 def124,650 def4 588 


—V. 150, p. 835 


Chicago Mill & Lumber Co.—Dividends Resumed— 


Directors have declared a dividend of 50 cents per share on the class A 
and class C stocks payable April 15 to holders of record April 1. Dividends 
¥ $120 poy quare each were last paid on these issues on Oct. 1, 1937.— 

. » dD. ° 


Chicago Milwaukee St. Paul & Pacific RR.—IJCC 
Issues Final Reorganization Plan—No Value Found for 
Preferred and Common Stocks— 


The Interstate Commerce Commission issued Feb. 27 a final plan of 
reorganization for the road, calling for a series of drastic reductions in the 
capitalization and fixed charges. According to the ICC, the equity of the 
Milwaukee's holders of both the preferred and the common stocks is with- 
out value and these two groups are not entitled to participate in the plan. 

The proposal calls for a total capitalization of $548,533,321 for the re- 
organized company, compared with $744,760,713 under the old set-up. 
The revised total fixed annual charges will amount to $4,269,654, compared 
with almost $24,000,000. 

The Commission’s plan wil] be put before the U. 8. District Court for 
the Northern District of Illinois and, if approved, will be submitted to the 
eligible security holders for action. 

he capita) structure of the eens company, including the bonds of the 

erre Haute & Southeastern, is composed of equipment obliga- 

tions, bank loan, various issues of mortgage bonds and certain unsecured 

claims, all totaling $508,047,413. Interest accrued and unpaid as of Dec. 

31, 1938, amounted to $118,878,918. The total capitalization, taking the 

no par value common stock at $100 a share, was $744,760,713. The annual 
charges on the principa) of the total debt alone were $23,739,279. 

Under the approved plan, the new capital structure and annual charges 
will be substantially (*) as follows: 


Principal Annual 

Amount Charges 
Total fixed interest debt___..........-._.--- $108,780,470 $4,269,654 
Payment to additions and betterments fund, 

Do RECA a SE BOS 2,500,000 
Contingent interest debt_..........-...--.-- 115,257 ,480 5,219,480 
— 6 "iE as ae eae 543 394 
6 Oo. Gl... 6 IRR peak Spas 108,675,971 5,433 ,798 
Common stock of no par value, shown at $100 

RRR Se pe = Bag aie 3 SSeS 215,819,400 

See Un cnc dekadeanwmnmnnd $548 533 321 


* Subject to adjustment for changes in the present capital structure sub- 
somes to Dec. 31, 1938, including payments of accumulated interest, 
reduction of loans, retirement of equipment obligations, &c. 

The above statement includes the four classes of Terre Haute bonds and 
the interest charges thereon, as the terms of the bonds would be modified 
under the plan. The liens of the Terre Haute bonds will not be disturbed. 
If substantially all the Terre Haute bondholders do not accept the suggested 
modifications of the bonds and a revision of the present lease, the plan pro- 
vides that the lease be terminated, together with the debtor's guaranty 
of the Terre Haute income bonds. 

Equipment obligations will remain undisturbed except that the maturi- 
ties of certain series will be extended, as is now being done by orders of the 
court. 


A digest of the plan of reorganization follows: . 


The effective date of the plan shall be Jan. 1, 1939, provided, howevers 
that the modification of the mortgages and the bonds of the Chicago 
Terre Haute & Southeastern Ry. and its subsidiaries, and the new lease of 
the Terre Haute property shall be approximately as of the date of consum- 
mation of the plan. 

The capitalization of the new company at the consummation of the plan 
sha]! consist substantially of the equipment obligations outstanding, aggre, 
gating $33,322,999, and a bank loan of $1,184,000, both subject to final 
adjustment, $58,923,171 of first mortgage series A and new money bonds, 
$57 .256,669 of general mortgage 44%4% bonds, series A, $51,422,111 of 
general mortgage 444% convertible bonds, series B, $108,675,971 of 5% 
preferred stock and 2,158,194 shares of common stock (no par). In addi- 
tion, there shal] remain outstanding, in modified form, $21,929,000 of 
lan and the issue and distribution of new 


bonds of the Terre Haute and its subsidiaries. 

Upon consummation of the 
securities, the existing stocks of the debtor, together with all its mortgage 
bonds, including bon p pedaed, shall be surrendered to the reorganization 
committee and cancel and all existing mortgages shall be satisfied of 
record and canceled. 

The new first mortgage shall constitute a first lien, subject only to the 
lien of > obligations, on all property owned by the debtor or its 
trustees in nkruptcy as such, includnig securities, equipment and the 
equity in such equipment as may be subject to equipment trust obligations, 
but exclud ——— or the equity in equipment which may be now or 
hereafter lodged under the lien of any of the Terre Haute mortgages in 
accordance with the terms of such mortgages, as modified. The first mort- 
gage shall also have a lien on all similar property acquired by the new com- 
pany after the reorganization, except equipment repiecing deficiencies under 
the Terre Haute mortgages, and except that (a) if the new company shall 
acquire the properties of any other company (except a subsidiary) then 
constituting a Class I carrier, such poo shall not be subject to the 
lien of the first mortgage unless hereafter specifically subjected thereto 
or unless acquired in whole or in part by the use of first mor bonds or 
general mortgage income bonds, or moneys deposited under either of those 
mortgages; and (b) if the new company shall be consolidated with, or shal! 
be merged into, or shall sell its assets substantiaily as an entirety to, any 
other company, which at the time is a Class I carrier, x -*- then owned 
or thereafter acquired by such other company shal] not be subject to 
the lien of the first ryt except properties thereafter acquired which 
shall be appurtenant or incident to properties subject to the lien of the first 
mor , or which shall be within the maintenance or replacement cove- 
‘nants of the first mortgage, or which shall be acquired in whole or in part 
by the use of first mortgage bonds or general mortgage income bonds or 
moneys deposited under either of said m . 

The new first mortgage bonds shall be un ted in authorized principal 
amount, subject to mortgage provisions and to such limitations, if any, as 
may be —— by the laws of the State or States in which the new com- 

ny is incorporated. 

Perirst mortgage bonds, other than those issued in the nization, may 
AW LY  -Y A Te yt 
restrict: 8 n the , Daya on or , in 
tio bearing interest at such — and containing | 
xes, place or places a 
ent, registration and sinking funds, as may be 
directors 


pa 
preaenet by the of of the new company at the time of 
, and a ved by this 
There issued 


Commission. 

8 be in connection with the settlement of the claims of 
creditors ap pew Pati 171 of series A first mortgage bonds, to be 
dated Jan. is 1939 and mature Jan. 1, 1989, 
4% per anpum,§payable semi-ann » July 1 as 
as a whole or in part on any int. date on 30 days notice other 
time on 60 days’ notice h blication, at and accrued int. plus 
a yay, if ‘ore Jan. 1, redeemed there- 
, at par and accrued interest plus a premium of 5%, decreased by \ of 
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1% for each 2 years elapsed after Jan. 1, 1940, until Jan. 1, 1979, and there- 
at and accrued interest. 

In addition to the foregoing bonds to be issued for the settlement of the 

of creditors, there 1 be issued in the reorganization for the pur- 
pose of sale to provide for reorganization expenses, wor capital and 
necessary additions and betterments, not ex J J of new 
first m bonds, or such lesser amount as, with the approval of the 
reorganization committee, may be determined to be necessary, ha 
such maturity not earlier than Jan. 1, 1959, and such rate of interest no 
exceeding 5% per annum, and such other provisions, and be sold at such 
price and upon such terms and conditions as may be determined by the 
reorganization committee and approved by this Commission. 

t mort; bonds, in addition to those issued in the reorganization, 
shall be issuable from time to time to refund outstanding first ge 
bonds or to refund obligations secured by prior lien on after-acquired prop- 
erty or to provide for or to reimburse the new company for not excee 
75% of expenditures made after Dec. 31, 1938 (including expenditures for 
new equipment subject to the lien of the first mortgage as a first lien, but 
not including other expenditures for equipment or for additions and better- 
ments to equipment), which, under the accounting rules of the Commission 
at the time in force are properly chargeable to capital account. 

The new first a shall contain a covenant substantially to the 
effect that, during each calendar year commencing Jan. 1, 1939, or on or 
before March 1 next following the end of such calendar year, there will be 
paid into a reserve and retirement fund (a) such amounts as may be char: 
against operating expenses by the new company in respect of such calen 
ad as the Commission ma eoure for depreciation of equipment, or, 

f no specific depreciation shall ve been required, then a reasonable 
amount therefor within the maximum permitted by this Commission, and 
(b) such amounts as may be required to be paid into the reserve and retire- 
— fund out of the additions and betterments fund, as hereinafter pro- 


The reserve and retirement fund may be used only to provide for or 
reimburse the new company for expenditures (subject to specific conditions). 

The reserve and retirement fund shall be segregated from the gen 
funds of the new company and held in cash or invested in U. 8S. Government 
securities. If, after the final computation of the amount required to be 
paid into said fund in respect of any calendar year, and of the amount 
appropriated or to be appropriated therefrom in res of expenditures 
made during such calendar year, the unappropriated nce of said fund, 
as of the end of said calendar year, shall exceed $5,000,000,. such unappro- 
priated balance in excess of $5,000,000 shall be applied the retirement, 
through purchase or redemption, of any funded debt at the time outstand- 
ing secured by lien upon any property upon which the first mortgage is a 

The new first mortgage shal] also contain a covenant to the effect that 
the principal amount of either first mortgage bonds or general mo 
income bonds pledged to secure any inde ness shall never exceed 1 
of the principal amount of such indebtedness. 

The new general mortgage shall constitute a lien, subject to the lien of 
the first mortgage, upon al eos from time to time subject to the lien 
of the first mort; Bonds issued under the general mortgage shall be 
unlimited in authorized principal amount, subject to mortgage provisions 
and to such limitations, if any, as may be prescribed | the laws of the 
State or States in which the new company is incorporated. 

General mo income bonds may be issued from time to time in dif- 
ferent series, subject to the limitations and restrictions specified in the- 


mortgage. 

There shall be issued in connection with the reorganization approximately 
$57,256,669 of series A general mortgage income bonds, to be dated Jan. 1, 
1939 and to mature Jan. 1, 2014, bear interest contingent upon earnings 
at the rate of HN r annum, cumulative to the maximum amount at 
any one time of 3% % (including interest for the income period next pre- 

), whether for consecutive or non-consecutive periods, as hereinafter 
defined, but in priority to interest on the series B bonds, payable on the 
first day of April, commencing April 1, 1940. 

There shall also be issued in connection with the yourganiaation for the 
purposes hereinafter stated approximately $51,422,111 0 — mortgage 
series B convertible income bonds, to be dated Jan. 1, 1939, and to mature 
Jan. 1, 2039, bearing interest contingent upon earnings at the rate of 4 4 R 
per annum, cumulative to the maximum amount at any one time of 13 0 
(including interest for the income period next preceding), whether for con- 
secutive or non-consecutive income periods as hereinabove defined, but in 
subordination to interest on the series A bonds, payable on the first day of 
April, commencing April 1, 1940. 

Interest on general mortgage income bonds shall be paid, together with 
any accumulations thereof, only out of available net income of the new com- 

any, with such priority as among the several series as may be determined 

y the board of directors of the new company at the time of the creation of 
such series, provided, however, that the interest on any new series shall not 
have ain f over series A or series B. Accumulations of interest shall not 
bear interest. Upon the aappemins of any event or default provided in 
the mortgage, and institution with the approval of any court or public 
regulatory body having jurisdiction in the premises of a proceeding seeking 
reorganization of the new company, or the appointment of a trustee or 
receiver for all or any substantial part of its pro y, all arrears of accumu- 
lated interest shall become immediately due and payable. 

No interest shall be paid on the general wh nf income bonds if the 
amount so paid would be less than 4 of 1%, and all payments shall be in 
multiples of 4 of 1%. Any such excess available for interest not paid 
because of the foregoin ot Alena shall be reserved and added to the 
amount available for such interest in the succeeding income period for the 
payment of such interest. 

he series B convertible income bonds shall be convertible into the com- 
mon stock of the new company at the option of the holders at any time at 
the rate, for each $1,000 bond, of 10 shares of common stock, with appro- 
priate prevessus for adjustment of interest and dividends and in the event 
of stock dividends or split-ups or in the event of accumulation of shares. 

The series A and series B me shall be redeemable for the si 
fund at any time on 60 days’ notice at the face value thereof, plus accru 
and unpaid accumulations of interest; and otherwise as a whole or in part 
on any interest payment date on 60 days’ notice and at any other time 
on 90 days’ notice at 101% of the face value thereof if redeemed on or 
before Jan. 1, 2014, and thereafter at face value plus accrued and unpaid 
accumulations of interest to the extent accumulations are authorized. 

The general mortgage income bonds of series A and series B shall be 
entitled to the benefit of a —y—p f fund to be created by the annual pay- 
ment to the mortgage trustee on April 1 of each year, out of available net 
income, of an amount equal to 4 of 1% of the aggregate principe’ amount 
of general income bonds, series A and series B, authenticated 
a delivered. The sinking fund shall be applied from time to time to 
the purchase, at not exceed their principal amount, or, if not obtainable, 
to the rocempeen, of genera mortgeee paoeete — yy ET 
any of the bonds of said series sha outstanding, an ereaf' 

A income bonds, series B, and all bonds so purchased eemed 
gg the pace diti hose issued in the re- 

General income bonds, in addition to those issu n 
quenntaniion tae te issued from time to time in lieu of first mortgage bonds, 
for the purposes and = to the restrictions stated for the issue of addi- 
ag oy mortgage shall ay | a —_ to those in the first 

respect of the reserve and retirement . 
= J lso contain a covenant to the effect a = 


The general mortgage shall a 
her first bonds or general mortgage 
principal amount of either f' shall never exceed 150% of the principal 


e b 
ures securing bonds of the South- 
The meastayge indent the first mostenge —gnty te 


and 


in bonds 
in either case effective approximately as of the date of consummation of the 
plan, so that $2) she maturity of all such of ma- 
mortgage 


rae eat peur ee incre at the rate of 278% per asian and 
a E 
cont t in addition at the rate of 1.5% annum, the payment 


of the 
same 


waive all 


the replacement of equipment 
include equipment 
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not to exceed 75% of the total cost of the a go hy (5) the meast, 
gages contain appropriate provisions perm , su e approva 
of this Commicsion, abandonment of Terre Haute property which the board 
of directors may deem it to the interests of the system to abandon. The 
supplemental indenture for the Terre Haute income mortgage shall declare 
null and void the guaranty of the Chicago Milwaukee & St. Paul Ry. 
endorsed on the income bonds. A new lease shall be made between the 
Terre Haute and the new company which shall replace the present lease 
between the Terre Haute and the debtor. The new lease shall provide 
for the assumption by the new company of the payment of the cipal 
amounts of the mortgage bonds, modified as above provided, for the 
payment by the new company of the interest on the modified bonds at the 
rates and under the conditions specified in the modified bonds, in addition 
to an amount, not exceeding $12,000 a year, to pay the taxes and corporate 
expenses of th Terre Haute. The lease shall permit, subject to the approval 
of this Commission, the abandonment of property which the boatd of direc- 
tors may deem to the advantage of the system to abandon, and shal! con- 
tain such provisions as May be deemed appropriate to facilitate a consoli- 
dation of the properties of the Terre Haute with those of the new company . 

The foregoing provisions of the plan, if gocepees by substantially all the 
Terre Haute bondholders, shall become effective approximately as of the 
consummation of the plan. The —————- committee, upon con- 
firmation of the plan by the court, shall submit the foregoing provisions 
to all the Terre Haute bondholders, and shall report to the court the result 
of such submission. Should the court determine that the foregoing pro- 
visions relative to the treatment of the Terre Haute bonds and the Terre 
Haute lease shall not have been acce by substantially all the Terre 
Haute bondholders, then the existing lease between the Terre Haute and 
the debtor, together with the guaranty of the payment of the principal 
and interest of the Terre Haute income mortgage bonds, shall be rejected, 
in so far as the plan herein approved is concerned, as of the date of such 
determination by the court, without prejudice to either the n iation of 


a new lease or a consolidation of the properties of the Terre Haute with 
those of the new company, on terms subject to the ap val of this Com- 
mission. In the event the court determines that the bed provisions 


have not been so accepted, appropriate adjustment shall be made by the 
court in the corpcrate structure of the new company, by elimination of the 
assumption of obligation with respect to the Terre Haute bonds, and such 
other adjustments as the court May deem necessary to put the plan into 


‘ect. 

‘I'he new preferred stock shall be authorized in unlimited amount subject 
to the laws of the State or States in which the new company is incorporated. 
Aperourmetey, 1,086,760 shares of preferred stock, series A (par $100), 
shall be issued in the reorganization. Other series may be later issued under 
the limitations and restrictions specified in the certificate of incorporation 
of the new company, with dividends at such rates and to contain such pro- 
visions in regard to accumulation of dividends, voting power, priority or 
liquidation, redemption, conversion, retirement funds, participation, &c., 
as may be prescribed by the board of directors at the time of creation of the 
series, and approved by this Commission. So long as any shares of series A 
stock shall remain outstanding, the consent of the holders of at least two- 
thirds in number of shares of series A stock, then outstanding, given in 
writing or by resolutions adopted at a meeting, shall be necessary for effect- 
ing the issue of any additional shares of ne mcg stock ranking, either as to 
dividends or as to distribution upon liquidation, in priority to or on a parity 
with the preferred stock of series A. 

The holders of preferred stock, series A, shall be ent tled to voting power 
on all matters in respect of whiih stockholders of any class shall be entitled 
to vote, and shall further be entitled, voting separately as a class, to elect 
a majority of the board of directors of the new company until full 5% divi- 
dends shall have been paid — the preferred stock, series A, for three 
consecutive calendar ye. hereafter, each share of preferred stock, 
series A, shall be entitled to vote equally with each share of common stock 
upes the election of directors, by cumulative voting, until such time as full 
dividends on the preferred stock, series A, shall not have been Pepa d 
three consecutive calendar years, in which event the holders of the pref 
stock, series A, shall again become entitled to elect a majority of the board 
of directors and to retain this right until full dividends shall have again 
been paid for three consecutive calendar years, when equal voting rights 
for both classes of stock shall be resumed. 

The new common stock shall be unlimited in authorized amount, subject 
to such limitations, if any, as may be provided in the charter or by the laws 
of the State or States in which the new company is incorporated. The new 
common stock shall be without par value. For the purposes of the reor- 

anization approximately 2,103,194 shares shall be authorized and issued 
or allotment to secured creditors in the initial distribution, and not exceed- 
ing 55,000 additional shares shall be authorized and issued for distribution 
to the holders of general claims and the holders of the debtor's 
adjustment mortgage bonds. Approximately 514,221 additional shares 
shall be authorized and held in reserve for the conversion of the series B 
general m bonds. Additional common stock may be issued only 
with the approval of this Commission in further proceedings. Each share of 
new common stock shall be entitled to one vote. 

The treatment of claims and the provision for cash financing under the 
plan shall be as follows: 

Each ya trust certificate of series A, C, D, E, F, G, H, 
J, K, and L, maturing between April 1, 1935 and Dec. 31, 1940, and not 
fully paid, shall remain undistur as to lien and interest but the principal 
thereof shall be paid at the rate of 20% of each instalment annually, in 
accordance with the arrangement followed by the bankruptcy ° 
Equipment trust certificates of series M and series N, and trustees’ equip- 
ment trust certificates of series O, P, Q, R, 8 and T, and any other equip- 
ment trust certificates which may be issued by the a See 
before the consummation of the plan, together with - | other obligations 
under equipment leases or sales ents, are not affected by the plan 
and shail be assumed or paid by t a eee respectively 

- The interests of the holders of equipment obligations other 
poy ye ht ER A A pet ptt. Fo 
affected the and submission e 
plan to such holders shall not necemsary. _ 

There shall be applied in reduction of the debtor’s notes to the Recon- 
struction tion all the cash in the hands 
yg fe A id 

o e en due, un 
the ‘C shall receive the first 4% worl 
pany equal in principal amount to % of 
pl with the R shall be delivered to the tion committee. 

The terms and conditions of the four classes of Terre Haute bonds shall 
be modified and a new lease of the Terre Hipute properties shall be executed 
upon the agreement by substantially all the Terre Haute bondholders to 
accept the provisions of the plan affecting their interests (all in the manner 
and under the conditions described abo 

The holders of Milwaukee & Northern Ist mtge. 4 % bonds shall 
receive for each $1,000 bond and all unpaid interest thereon (the total 
amount of unpaid interest on bonds outstanding considered to be 
$108 304. as of the effective date of the plan) appro: tely $734.12 of 

rst mortgage 4% bonds, series A, and $314.62 of new general mortgage 


new 
i Ae of Milwaukee & N 

ers waukee orthern consol. mtge. 4 
receive for each $1,000 bond and all unpaid interest thereon (the total 
amount of unpaid interest on bonds outstanding being 
$047 .200 as of the effective date of the plan) approximately $262.19 of new 
irst , Series A, $367.06 of new gen mortgage 474 Zo 
bonds, new 1 mortgage 444% bonds, series B, 


4% bonds 
$209.75 of 
The holders of the several series of the debtor's 


ve). 


ies A, : 
and $209.75 of new 5% 


ad. pan Te foros ortgage ef 
“ ° y new first m 4 bonds, 
$391.01 of new gen series A . 3 44 of new 
4%% series d $223.44 of new 5 
stock; Series B, a tely $275.70 of new first series A 
new ge ‘aoe 4% % series o% 322 156 oF é 5% wee. 
new 
f stock; series C, approximately $283.17 of new 4% 
series A bonds, $396.44 of ne %%_ series nds, 
$226.54 new General mortgage 4 % series B , and $226.54 of new 
5% preferred stock; series D, appro: y 1 of new first 
4% series A bonds, $396.92 of new 4%% series A bonds, 
81 of new general mortgage 434% series B bonds and $226.81, of new 
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The holders of the debtor's 50-year 





March 2, 1940 


mortgage 5% bonds shall receive for 
each $1,000 bond and all unpaid interest thereon, as of the effective date 
of the plan, approximately $179.38 of new general mortgage 414 % series B 
bonds, $717.50 of new 5% preferred stock, and 2.99 shares of new no par 
common stock. 

The holders of the debtor’s convertible adjustment mortgage 5% bonds 
shall receive, for each $1,000 bond and all unpaid interest thereon, as of the 
effective date of the plan, approximately 9.78 shares of new no par com- 
mon stock, such allotment including provision for a share in the debtor's 
free assets. 

The holders of the first mortgage 5% bonds of the Chicago Milwaukee & 
Gary Ry. shall receive for each $1,000 bond and all unpaid interest thereon, 
as of the effective date of the plan, approximately 11.87 shares of new 
no par common stock. } 

he block of 55,000 shares of new common stock, provided for distribu- 
tion in respect of claims upon the free or unpledged assets of the debtor, 
shall be distributed on the following bases: : 

(a) To the holders of the adjustment mortgage bonds, in recognition of 
the portion of their claim not satisfied from the eeds of the mort 
assets, there shall be assigned 39,163 ahares of common stock, which is 
on the basis of approximately 0.7 share of stock to each $1,000 of claim. 

(b) To all other unsecured claims, not entitled to priority over existing 
mortgages, there shall be assigned shares of common stock on the basis 
of 0.7 share for each $1,000 of claim allowed by the court; and 

(c) In the event there shall then remain any substantial number of 
shares, out of the aforesaid block of 55,000 shares, such remaining shares 
shall be distributed pro rata among the holders of the adjustment mortgage 
bonds and the unsecured claims. 

The equity of the holders of the debtor's preferred stock and common 
stock having been found to be of no value, such stockholders shall not be 
entitled to participate in the plan. 

Cash requirements in connection with the reorganization shall be for 
the purpose of providing necessary additions and betterments and working 
capital, and for payment of the expenses of reorganization. For such 
purpose there shall be issued in the ey not exceeding $10,000,000 
of new first mortgage bonds (or such lesser amount as, with the approval 
of the reorganization committee, may be determined to be necessary) 
having such maturity, not earlier than Jan. 1, 1959, and such rate of in- 
terest, not exceeding 5% per annum, and such other provisions, and to be 
sold at such price and upon such terms and conditions as may be deter- 
mined by the reorganization committee and approved by this Commission. 

The new company shall pay in cash any interest coupons on the debtor's 
bonds which were declared payable but had not been paid prior to July 1, 
1935, and ang interest coupons payable subsequent to that date and or 
to the date of consummation of the plan, under orders of the court, if and 
when such coupons are presented by the holders thereof. 

The amounts.of the obligations herein shown as of the effective date of 
the plan are subject to change, such as by the poyment of equipment obliga- 
tions, repayment on loans, and payment of bond interest due prior to 
Jan. 1, 1939. The reorganization committee shall be authorized, in order 
to give effect to such changes, to make such adjustments in the claims 
provided for in the plan, and such changes in allotment of securities, con- 
sistent with the provisions of the plan, as may be approved by the court. 

The plan shall be carried out under the supervision of a reorganization 
committee consisting of five members, two to be designated by the in- 
stitutional investors group committee and the Mutual Savings Bank group, 
jointly, one by the protective committee representing the 50-year mort- 
gage tsade, one by the RFC, and one by the trustee of the debtor's con- 
vertible adjustment mortgage. Should any of the parties named fail to 
designate its representative or representatives, as the case may be, within 
such time as the court shall consider reasonable, the court shall appoint 
such representative or representatives. The reorganization committee shall 
be authorized to fill vacancies created Lf death, resignation, or otherwise, 
preserving the membership of the several interests as before. 

The beard of directors of the new company shall consist of not less than 
seven nor more than 15 members who may be designated initially by the 
reorganization committee, each of its members being entitled to name his 
proportionate share of the members of the board, but when the number 
of rd members exceeds an even multiple of the number of persons 
serving on the committee, then the additional member or members of the 
board may be elected by a majority vote of the committee as a whole. 

The new comperty shall, by by-law or otherwise, create a finance com- 
mittee of not 1ess than three nor more than five memopers of its board of 
directors, which committee shall have supervision over all financial matters. 

TABLE OF EXCHANGE OF NEW FOR OLD SECURITIES 








Will Recet 
Ou lst Mtge. —General Mige. 4%s— Pref. Com. 
Existing standing 4% Bonds Series A Series B Stock Stock 
Securities $ $ Shares 


3 ~ 
Equip oblig.. 33,322,999 Will remain undisturbed or partly extended. 


Note to bank. 1,184,000 Will remain undisturbed. 
jj. oe Sa e66can j-e6¢eeee . exebes «ences 
Each $1,000 1,000 
Mil & North'n 
Ist 4%s___. b2,220,204 1,554,143 ee 
Each $1,000 734.12 314.62 
Consols 44s. b5,319,260 1,329,815 1,861,741 1,063,852 1,063,852 —____.. 
Each $1,000 262.19 367 .06 209.75 209.75 
Gen'l mtge: 
Series A 48..b53,894,090 13,473,523 18,862,931 10,778,818 10,778,818 _____- 
Each $1,000 297 .30 391.01 234.44 234.44 
Series B 344s b9,870,211 2,467,553 3,454,574 1,974,042 1,974,042 -______ 
Each $1, 275.70 385.99 220 .56 220.56 
Ser C 44s__b48,249,191 12,062,298 16,887,217 9,649,838 9,649,838  _____. 
Each $1,000 283.17 396 .44 226 .54 226 .54 
Ser D 4%s__b27,217,320 6,804,330 9,526,062 5,443,464 5,443,464 ______ 
Each $1,000 283.51 396 . 226.81 226.81 
Ser E 4%s__b17,137,381 4,284,345 5,998,083 3,427,476 3,427,476 -_____- 
Each $1,000 285.61 399.87 228 .50 228 .50 
50-year 58_.b127,230,802 ...... cu... 19,084,621 76,338,481 318,077 
Each $1,000 179.38 717.50 2.99 
A ieee = sccece ll weeese)— sve Pw aie c1,749,492 
Each $1, 978 
Gary 5s...-- De }§  sansis edsavd “hetase | acstan 35,625 
Each $1, 11.87 
Unsee’ d claims | a RE ee ee 415,837 
Each $1,000 0.7 


ee eee be wiped out in reorganization. 
Com stock _e1,174,061 shs 


Terre Haute The liens of the Terre Haute bonds will not be disturbed. 
bonds: If substantially all the Terre Haute bondholders do 
So Ind 48... 7,287,000} not accept the suggested modifications of the bonds 
Bed Belt 5s__ 250,000} and a revision of the present lease the plan provides 
T H Ist&ref 5s 8,056,000/ that the lease be terminated together with the debtors’ 


T Hine 5s.. 6,336,000) guaranty of the Terre Haute income bonds. 

a After deduction of $290,000 paid on loans Jan. 3, 1939 and $973,299 cash in 
hands of Ist & ref. mtge. trustee on Dec. 31, 1938. b Principal and interest to 
Dec. 31, 1938. c Additional common stock (39,163 shares) assigned on basis of 
free assets, which is at rate of 0.7 share of stock for each $1,000 of claim. 4 Other 
additional common stock issued on basis of free assets. Unsecured claims are to 
receive 0.7 share of common stock for each $1,000 of claim. e Not including stock 
of Terre Haute. Of such stock 1,259 shares are not owned by Milwaukee. 


Earnings for January 


January— 1940 1939 1938 1937 
Gross from railway. --- $9,167,752 $8,096,095 $7,629,762 $8,452,815 
Net from railway... .-- B ‘ 561,168 1,263,962 1,756,294 
Net af oper. income... 1,217,732 437,013 102,411 589,064 
—V. 150, p. 1 

Chicago & North Western Ry.—£arnings— 

January— 1940 1939 1938 1937 
Gross from railway... . $6,876,991 $6,208,259 $6,117,514 $6,634,138 
Net from railway... . 54 629, 291 568 368 
Net ry. oper. Guha 2,756 def214,747 def779,795 def341,689 
—V. 150, p. 1273. 


Chicago RockIsland & Pacific Ry.—Debenture Holders 
Institute Suit Against Five Banks, RFC—Charge Violation of 
Pact with Bond Owners— 
poben or reneae oh, Ta Cures Snveay, Po 7b 8 
large Danks and the Reconstruction Finance Corporation, charging them 
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with collateral pledges to secure their loans to the railroad in 
violation of the indenture, which had been entered into with the bond- 
a Bee ederal Judge Michael L. Igoe granted the defendants 30 days to 
answer 

If the a suit of the debenture holders is sustained it may force a revision 
of the proposed tion and enable the debenture holders to share 
ratably with the secured creditors. The suit was filed by Michael Gesas on 
behalf of Gerald Axelrod and other debenture holders. 

The banks named defendants are Chase National Bank, New York; 
Harris Trust & Savings Bank, Chicago; Continental Illinois Nationai 
Bank; New York Trust Co., and Mississippi Valley Trust Co. The suit 
asks that the banks and the RFC be requ to turn over the road or some 
suitable trustee the collateral now pledged against their loans, plus $4 ,438.- 
994 cash and interest thereon for the benefit of the debenture holders. In 
addition the suit asks that the Chase National Bank be removed as trustee 
for the debentures 

The suit charges that after May 1, 1930, the road borrowed $8,250,000 
from the sive banks as follows: Chase, $4, ,000; Continental Tilinois, 
$2,500, ew York Trust Co., $1,000,000; Harris Trust, $500,000, 
Mississippi Valley, $250,000, and pledged as security $6,435,000 of its first 
and refunding mortgage 4s of 1934 and $9,154,000 of St. Paul & Kansas 
City Short Line RR. first meres 4\%s of 1941 

In 1932, after the road had obtained a $10,000 ,000 RFC loan, the banks 
demanded repayment, the suit charges, and an agreement was made be- 
tween the banks and the RFC whereby the road paid $4,125,000 on the 
bank loans, the banks turned half of their collateral over to the RFC and 
that agency es to give the banks a claim against any further collateral it 

ht obtain from the railroad. Such ye t, the plaintiffs charge, was in 
violation of the indenture agreement ween the railroad and the Chase 
Bank which provided that the debtor must make ratable division M. the con- 
vertible bondholders of collateral turned over to the RFC for any subsequent 
indebtedness secured by a pledge of collateral of the debtor's property. 


Earnings for Month of January 
{Includes Chicago Rock Island & Gulf Ry.] 


Month of January— 1940 1939 





Total railway operating revenue______._____._-- $6,310,443 $6,099,649 
Total railway operating expenses____________-_-- 5,186,248 5,023,590 

Net revenue from railway operations___.___-_-_- $1,124,195 $1,076,059 
Net aoe operating income. .......-<<..<-<<- 305,819 268,348 
—V. 150, p. 1274. 

einraies St. Paul Minneapolis & Omahe Ry.—Earnings 

January— 1940 1939 1938 1937 
Gross from railway _---- $1,481,897 $1,266,693 $1, 329, 974 $1,341,398 
Net from railway-_----- 276,434 112,977 1é 57 


Net ry. oper. ‘gincome. 44.492 def95.454 defo. 949 def192'194 


—V. 150, p. 
Cincinnati New Orleans & Texas Pac. Ry.—ELarnings— 


January— 1940 1939 1938 1937 
Gross from railway. _-_-- $1,545,894 $1,486,907 $1,144,710 $1,296,081 
Net from railway_____- 530,713 592,063 263 ,059 358,550 

377,798 429,201 231,349 217,499 


Net railway oper. income 
- Vv . 150, Dp. 835. 


City Auto Stamping Co.—Contract— 
Officials announced the company has received a contract we supply 
stampings for doors for the Coldspot refrigerator —¥ by Sears, Roebuck 
Co. The contract came directly from the Sunbeam Manufacturing Co. of 
Evansville, Ind., which makes the Sry mag 
This is the first major work by City Auto =eomeene outside the automo- 
further orders from 














tive field. Company officials said they had hopes 
Sunbeam Manufacturing.—V. 149, p. 3551. 
Clark Equipment Co. (& Sub.)—Zarnings— 

Calendar Years— 1939 1938 1937 1936 
Gross earnings -- ~~. --.-.- b$2,.721,829 b$1,315,905 b$2,597,436 $1,697,484 
Expenses, &c___...-._- 821,382 580,775 807,305 653,179 

Operating profit_-. —- $1,900,447 $735,130 $1,790,131 $1,044,305 
Other income. - - ~~ - - - - - 45,556 31,217 66,641 56,923 

Total income__----_-_- $1,946,003 $766,347 $1,856,773 $1,101,228 
Depreciation __~__..--- 522,670 427,67 463 ,062 457,938 
Federal taxes_________- 241,267 58,318 200,505 85,728 
Surtax on undist. profits §$------ -.---.- 26,692 4,600 
aE a a 39.643 

ae $1,182,067 $280,354 $1,166,515 $513,318 
Preferred dividends - _ -_ - 129,026 127,509 69 81,071 
Common dividends --___ 534,636 59,404 a1,140,817 377,979 

FT ae $518,405 $93,441 def$57,000 $54,268 
Shs. common stock out- 

standing (no par) - - - - 237 616 237 616 237 ,671 337 oss 
Earnings per share-- __-_ $4.43 $0.64 $4.56 $1. 


a Includes $713,000 stock dividend paid Dec. 1937 in 7% preferr 
stock. b After deducting ois. 235 in 1939, $99, 899 in 1938 and Bia BTT 
in 1937 for social security tax 


Consolidated Balance Sheet Dec. 31 











Assets— 1939 1938 Ltabilities — 1939 1938 
eae $1,500,823 $1,737,227| Curr. accts. pay- 
Notes & accoun able & payrolls. $551,140 $275,709 
receivable (net) 825,017 434,424/| Cap. stk. & social 
Inventories... ... 2,593,969 2,018,287] secur. taxes, &c_ 93,814 58,360 
Employ. notes rec. Notes pay. (curr.) -..... , 
pay.ininstal... -..... 4,596 | Notes == (non- 
Val. life ins. polic’s 42,135 39,443 Gees antee i <aesvce 400 ,000 
Inv. in & advs. to Reserve , +t Fed’! 
B L.Co 52,488 58,790} income taxes... 241,267 58,318 
Claims agst. closed Payable by empl’s 
ins aide tensity a 1,000 1,000 on pf. stk. subs_ 18,474 78 
Invest. in securs . . 3,024 3,024|7% cum. pf. stk.. 1,927,900 1,927,900 
oe ees, Gon. » seuess b Common stock... 4,996,760 4,996,760 
_— buil Capital surplus... 608,180 608,180 
, &e. (cost) 4,331,226 4,568,227| Earned surplus... 1,204,978 680,041 
Det ont charges & pre c Treasury stock _. Dr249,625 Dr291,125 
paid expenses - 42,405 49, 204 
Wath. .o cticvectl $9,392,888 $8,914, 221 Wakdcscecned $9,392,888 $8,914,221 
a After reserve for depreciation of $4,645,796 in 1939 and $4,245,089 in 
1938. b Represented by 249,838 no par shares. c Represented by 639 
al ,054 in 1938) shares erred stock, par $100, and {2. 222 shares common 
, no par value.—V. 150, p. 1132. 


Ciuett, Peabody & Co., Inc.—Jnterim Dividend— 
Divestem 5 nave declared an interim dividend of 50 cents per share on the 


common stoc no par 33 value, payable March 25 to a of March 
14. Final Cividen vidends of 25 cents 


was paid on Dec. 23, last; 

. 25, juine 6 28 March 25, 1939: a taal, dividend of 30 cents 
was paid on 24,1 dividends of 15 cents were paid on Sept. 26 and 
May 2, 1938, aL, to which a quareerty dividends of 25 cents per share 
were buted.—V. 150, p. 


Cleveland Electric * Co. ae" Subs.)— Earns. 











Calendar Years— 1939 1938 937 1936 
x Gross earnings _--_---- $29,673,728 $37. 055 ,604 $28,370. ist $27,193.695 
Operating expenses.... 19, 196.496 7.646.737 18.611.321 17 ,639 345 
Net oper. revenue__.$10,477,231 $9,408,867 $9,759,433 $9,554,350 
Int. & Fed.inc.taxes,ac 3,145,050 2,582,943 y2,657.635 y2,634,794 
a $7,332,181 $6,825,924 $7,101,798 $6,919,555 
Divs. on pref. & com.stk. 6,377,719 6,377,719 B 377, 720 «= 6.377.554 
— bs saline & dp albie a $954,462 $448 ,205 $724,078 $542,001 
ncludes non-operating revenues of $44,264 in 1939; 9.470 in 1938; 
sifz.so7 in 1937 and $109,802 in 1936. y Includes $3 in 1937 and 


$301 in 1936 for provision for Federal surtax on undistributed profits. 
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Consolidated Balance Sheet Dec. 31 








1939 — i 1939 1938 
Assets— ~ Liabilities— bd $ 

Prop. & b etapa, 647,638 142, 986, 407 | b Ser pref stock .325,498,900 25,498,900 

Cash and secur. c Common stock 40,871,520 40,871,520 
on deposit with debt... 40 ‘000,000 40,000,000 
trustees _____ 153,010 155,851! Accts. payable - 571,281 533,149 

Cash on hand |P. accrued. 418,016 278,280 
and in banks. 3,232,057 2,488,903 Taxes accrued.. 3,982,781 3,638, 

Time deposits.. 2,984,000 1,984,000 Interest accrued 750,000 750,000 

a Accts. & notes Pret. divs. decl. 286,862 286,862 
receivable__.. 2,968,431 2,633,773| Consumers’ dep. 611,138 629,523 

Other accts. and Elec. revs. in sus- 
notes receiv __ 8,052 6,963 | pense pend. 

Deposit for pay- rate decision. DEO. 2rieabece 
ment of ma- Other current & 
tured interest _ 750,000 750,000} accrued liab_- 69,285 70,70¢ 

Inventories ___. 3,591,280 3,261,121] Reserves for de- 

Accts. rec. from prec. & retire- 
municipalities 209,760 241,620 ment of prop- 

Bals. in liquid’g erty and plant 32,129,392 29,674,132 
banks & credit- Other reserves _. 62,871 ,577 
ors notes _____ 38,716 63,105} Earned surplus. 13,425,485 12,509,011 

Deferred charges 254,477 250,821 
ee 158,837,423 154,822,566/ Total......-. 158,837,423 154,822,566 





a After reserve for doubtful accounts and notes of $209,084 in 1939 and 
$200 .236 in 1938. b Represented 254,989 no par shares. c Represented by 
2,324,564 no par shares.—V. 149, p. 3551. 


Colgate-Palmolive-Peet Co.—Registers Preferred Stock— 
Company, Feb. 29 filed with the Securities and Exchange Commission, a 
1948 covert statement (No. 2-4332, Form A-2) under the Securities Act ‘of 
covering 125,000 shares of $4. 25 cumulative preferred stock (no ey 
According to the registration statement, the net proceeds from the sale 
of the preferred stock will be ap ~~ 4 in Part to the payment of a beak loan 
which, together with 1 be used for the redemption at 
$103 .50 and accrued divid , of T5350 "000 shares of outstanding  pre- 
erred 8 . The excess of the proceeds from the ae of the pref: 
ae the amount of the loan will t be used to replenish treasury funds required 
for the wey my the balance, if any, will be used for general corporate 
sta 
illon, Read & Co. and Shields & Co., both of New York City, will be 
the principal underwriters. The prospectus states that to faci itate the 
ng, it is intended to stabilize the price of the preferred stock. This is 
not an assurance, it states, that the price will be stabilized or that the 
stabilizing, if commenced, may not be Miscontinued at any time. 
Holders of the comarey ‘s outstanding 6% preferred stock will be given a 
peter opportunity unt rch 20, 1940 to Gurchase the new preferred from 
he underwriters at the public offering price on a share for share basis. 
The price opportunity to purchase the shares of new preferred stock, how- 
ever, will not be afforded to noder of the 6% preferred stock previously 
called for redemption on Aug. 1, 1939, Feb. 1, 1940 or April 1, 1940, it S 


stated. 
The price at which the stock is to be offered to the public and the under- 
150 ne 7 on or commissions will be furnished by amendment.—V. 


Colorado Central Power Co.—Earnings— 
Period Ended. Dec. 31— 1939—3 Mos.—1938 12 Mos. 1939 





Operating revenue-_........-...-.--- $139,038 $129 rit $546,868 
Operating expenses___......------- __105 889 101,614 400,138 

Income from operations- --.--.-.- $83, 149 827, ryt $146. 730 
Non-oper. income (net)......-.-.-- 7,557 

Se eee a at iy oH $154,287 
Provision for renewals, replacements 

and retirementse_-........--.---.-- 10,769 a9,000 37,769 
b Int. on 54%% issue (retired)......  $-..-.-- 9,666 15,930 
b Int. on 4 ‘4% issue (new)....-.-.. tie: ©. heme 18,074 
Interest on unfunded eee 261 255 ,005 
Amortization of debt expense- . -.---. Cn x. Medea 922 
Amortization of premium on debt---. aan saecee Cr596 
Taxes assumed on interest... .-..-.- 19 180 451 
Provision for Federal and State in- 

GUE GER c cn ccdbctcutssééecton= 968 2,200 7,235 

Balance to surplus........--..--- $15,802 $7,937 $73,497 


a In 1938 it was the company’s policy to make an appropriation to the 
reserve for renewals, replacements, and retirements at the end of the 
calendar year. is amount represents the proportional amount applicable 
Py this period. b As of June 1, Pio39 the company retired its lst m 

524% sinking | pan gold bonds, series A, and issued its Ist mtge. 4 


ds, series 

as Balance Sheet Dec. 31, 1939 
Ante assets, $1,645,133; special deposit, $625; fpvertmente, 
$1; , $21,742; accounts receivable, ,067; notes receivable (contra) 
$31, Teo: "material and Supplies. $26, J16, prepayments, $4,061; unamortized 


debi e 6,7 tal, $1,842.94 

tabilit ico—-tong ‘term d de bt, $715,000; accounts pa ne, $23. 385; con- 
ana ss 55; notes receivable (contra), 480; accrued 
flabitities ¢ Nob: eferred credits, $27,522; reserves 70 ; common 
stock (10, ho par shares) | $300,000: surplus, $127,681; total, "Si Saz.048. 
— Dp. 


Colorado & Southern Ry.—Railroad | Lease Urged— sie, 
A al by the Intersta liommerce e pro 
pany to lense the properties of the Fort Worth & ng > > Cc ‘pO a | = 
ita Valley pesren®s wae mmended Feb. 26, by I 


reco 
ioument proposed I lease would be tantamount to pk com 
solidation of ae three 


The L pep also aoa approval of the Colorado & Southern’s 
pro § 800 now held and interest on the Fort Worth 
yt vOnky's note note for ' 176 ld _ the Reconstruction Finance 
ion, as a part 
Corporat pot AF nw i I ky "he “Taieer, = that while ometerete wae who 


In 
ly affected by the aoaee. poue be odpemate 

would be adverse ly ae y rctocged pod 

bor protection provisions 


by the Washingto the Supreme 
eld the right rhe of the Gounniaien to —S 


ere consolidations are auth 
Earnings for Month of January 














Ji ry— 1940 1939 1938 1937 
Gress trem railway. -...-. $561,410 $428,610 $468 ,482 $597,413 
Net from railway. --.--- 147 491 36,689 591 126,921 
Net railway pers {a 55,618 def59,546 def59,751 36 644 
—V. 150, p 

Commercial Solvents Corp. (& pied —yeagea” 

—- 1939 1937 936 
Pe cpvlrons MOET $34.333°45 $31,498 413 $45,038 426 447, $56 263 
Costs and expenses... .. 32,616, ‘013 tS "895, ‘879 44,032,545 001 442 

Opera i chia as ,629 ,032 $550,534 $1,905,882 eae 

oT: reaapiele ge $1.67 ors 440,925 674 "B53 396,725 
‘otal income........-. $2,210,005 $991,459 $2,580. 434 $3,251,547 
Other deductions Ae 170.179  229'400 271,244  220°137 
Prov. for depreciation - - 189, ,583 ‘829 405,94 
se a a viteds —- | oe Gea  xvsiies 4 
nos  .se6ee —— @+§;*=$; £izw=ete¢e0 § anmeee 
Federal tax reserve._... 249,532 5,248 240,756 360,940 
a gy HI +. pee Griti.aee  . weeess “>. *:: Smee 
nori est in net 
a ¢ |) ie Cr12,130 144,687 8,853 
as silent dv 1,600,390 loss$294,358 $1,586,917 $2,232,135 
Olmanathe 0 ee 1'582°'127  2.109'447 
I nn niacin = $1,600,390 def$294,358 $4,790 $122,688 


Ss 
Shares capital stock ou 


standing (no Coat 2.636.878 2,636,878 2,636,878 2,636,878 
pttanding (a0 pat) <-~- $0.6 $0.60 $0.84 


a Profit on sale of stock of aflated company less loss on sale of partial 
interest on consolidated subsidiary, 

















Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— s > Thabiltttes— os BS 
UE 1,080,639 2,684,248| Accounts payable. 649,470 710,010 
Accts., notes & Bank loan...-.-.-.. 1,000, ’ y 
cepts. recelvable 8,578,792 5,096,959; Due to Commer’! 
Dep. on grain fu- Molasses Corp... 400,818 } -..-.-.. 
ture contracts... 8,038 31,200 Accrued royalties, 
Advs. on molasses -_-..- 9,710 wages, int., &c. 498,399 282,219 
Inventories - - . - - - 4,197,712 7,886,438|a Min. int. in cap. 
y Land, bidgs. and stock & surplus 
equipment -_-__- 1 1 {eee 2,165,720 
14..,bidgs.& equip Miscell. reserves __ 89,977 117,005 
acquired subseq. x Common stock... 6,593,452 6,593,452 
to Dec. 31, 1932 3,502,097 3,974,773) ‘Capital surplus __- 4,325,514 4,325,514 
Goodwill and other Earned surplus... 6,484,939 5,062,036 
intangibles... .- bl 753,081 | 
Investments. . . -- b2,376,771 446 ,766 
Deferred charges... 298,518 372,779 
eee 20,042,568 21,255,955' Total........- 20,042,568 21,255,955 
x Represented by 2,636,878 no par shares. y After depreciation. a These 
items arose out of the acquisition during 1935 of a controlli interest in 


Cc d su b The on’s couisy 
Commercial Molasses an geen aad 


in surplus (after dividends of Commercial ‘Mo 
reorga sieian an Bec 1. teat ba tacrenped. by fore. ‘company's 
nization on Dec 
ies are affiliated companies not wholly-owned and and consolidated. 


The elimination from the consolidation of Commercial Molasses >. 
and subsidiaries resulted an increase in investments a affiliated co: 
panies not consolidated of ‘$2. 037 462, a reduction in will of $753,080 
and the elimination of the — ays on in subsi es previously shown 


as an item on the consolida ance sh 

Note—The consolidated py mn for (939 include the parent 
tion, Commercial Distillers Corp., Commercial Solvents Corp. of Del. 
and American Solvents & Chemical Corp. of Calif. The accounts of Com- 
tg Molasses C D- waice — a = the te -y- through 

ve been o an e corporation’s interest 

which during 1938 was reduced from 65% to 50.25% of the outstanding 
stock, now appears in the investment account. Al ‘comparative figures 
in the 1939 report reflect this elimination.—V. 149, p 

Columbia Broadcasting System, Inc.—Registers with 


SEC— 
See list given or first page of this department.—V. 150, p. 1274. 


Columbus & Greenville Ry.— Borninge—— 


January— 1940 1 193 1937 
Gross from F railway__... $86,005 $110,080 $94, thy $90,005 
Net from railway__.__- 3,937 5A 1,943 5,210 
Ne reiees 4 z- .income  def1,789 6.129 def4 583 1,012 

dD 


Commercial Credit Co. of Balt.—Financing Arrangement 
mpany and its affiliated companies, have communpenntes a country~ 
wide fl fina ng arrangement with Graybar Electric Co., 

Under the new arrangement Commercial Credit will otter or through ite 171 
offices a liberal plan for roe dealers’ vielomais purchases of appliances 
from Graybar, as well as attractive retail instalment plans to stimulate sales 
of various appliances through Graybar dealers.—V. 150, p. 989. 


Commonwealth Edison Co.—Annual Report— 


Charles Y. Freeman, Chairman, states in Fy 

Earnings Per Share—During 1939 the num of shares of the compan A 
stock held AL, the public increased from 8,301.370 to 10,471,516. This 
increase resulted principally from the conversion of $40 0,232,600 of the 

3 34% debentures into Edison shares. Notwit thstanding these 

per share ie 1939 exceeded those for 1938. This 
result was coonsionsd prt ey y savings from the extensive refunding 
rogram carried out Pet 1938 an pe ieee and by improved operating income. 

A factor which contributed substantially to the improvement in operating 
income was a large increase in sales of electricity to ind 1 customers 
Reductions in certain residential and commercial electric rates, amounting 
to an estimated $2,208,000 annually, were made effective during the secon 
quarter of the year. 

Earnings per share have been computed for recent periods by ad 
back to SS usaitdeted net income certain non-recurring deductions wit 

espect to preferred and common stocks of subsidiaries no Toner = b 
the public. Because the amount of these adjustments is no | - 
cant, earnings per share in the following tabulation are compu vid- 
ing consolidated net income by the number of Edison snanes Sulienting 
at the end of the year. 


1939 1938 
Consolidated net income____..........._.____-.- $25,414,590 $19, or 625 
Number of Edison shares outstanding at end of year 10, 471,516 8,301,370 
Earnings per share. _.....................-.-.. $2.43 $2.37 
At the end of 1939, $35 333. 900 of the 3%% debentures, convertible 
into 3,293 316 shares of stock, remai outstanding. On the basis 
of annual interest p FM any on ‘debt outstanding at Dec. 31, 1939, adjusted 
to reflect conversion of all debentures, 1939 earnings would have been 
pe Ra =~ $2.13 per share on the 13,764,832 shares of Edison stock 
“a. Loy then be outstandi 
ric Revenues—Although rs in kilowatt-hours to residential and 
co net custo increased 5.5% and 7. rt res ively, revenues 
from these classes of customers i 


compan 
conv: ons, 


only 2.4% and 3.2%, res ively. 
his was due in part to rate reductions in the second q of 1939 affect- 
ing certain of these customers. The most significant increase in revenues 
was from sales of electricity to industrial customers. A part of the increase 
in sales to other electric ouee resulted from a temporary emergency 
demand in the latter part of 1939. 
Kilowatt-hours of Electricity Sold (Company and Subsidiaries) 
Increase 


1939 1938 
6,684,807 ,513 5,860,872,430 14.1% 


Gas Sales—Improved industrial activity accounted for a large part of the 
increase in gas revenues and in therms of sold. Sales of gas to s 
heating customers also increased substantially, due mainly to the a 
mally warm weather in 1938. 

Therms of Gas Sold (Subsidiary Companies) 


1939 1938 
196,607 ,527 eye 132 


i 
y the 
A further cause of the red reduced interest on funded debt was the conversion, 
during 1939, of $40,232, 800, of the comanay's oO Afece Retire— 
blicly-hel d preferred estern ne taited Gas and 





7 Sveum enchanese Sor Edison shares, eliminated 
A,.. -— IL, a Fer aoe. The 
bent: ‘or Western United preferred stocks 
wt accomplished oan the feoeanes : of a substantial number of shares 
Ceptie! Stock— 1939 the number of Edison shares nate by the 
pu increased from 8,301,370 to 10,471,516, as oo below 
Par Value 

Held by the public, Dec. 31. SS ,301,37 534, 
Issued upon conversion of debentures_..__- i o 3 v 40.332.600 
Bold by Ghee ta Corp....- 177 800 4,437,500 
Held by the public, Dec. 31, 1939..__.__.- 10,471,516 $261,787,900 


A major $f at 388.368 shares of Bdlson stock deli Several pmemaee vo 
euchaane cline in 939 was in connection with the offer to ders 

Bere tara ier erat act This offer termi. 
nated mod of ae eee, 


,' authorized but unissued 
were issued in January, 1940 


Edison stock 
at the end of the 
the conversion of 
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$31,873,700 | the debentures. At Jan. 31, 1940, 11,746,464 shares were 
ou vy ho of which was $293 
the end a S Compacowealt Subsidi ‘Corp held a spo 4 of 
238. 538 of the A of Edison stock deliverei to ie in 1937 in excha nge 
for stock of Public Service Co. of Northern [lino Private sales of t 
m stock nee terminated in March, 1939. 
sold in this man 85,000 shares in 1938 and 177,500 i 
the end of Jay. 1939, the yor $1. 038 shares held by Commonwealth 
Subsidiary Corp. had sgh y- the company and utilized for the 
conversion of debentures, caceed by the indenture under which the 
debentures were —_. 
Funded Debt—Duri 939 the company completed its refunding pro- 
pam. The final hod s of rote 283,300 of convertible debentures was offered 
= Som and the grageets o applied toward retirement of the $25,800,000 of 
ye es gp of nited Gas & Electric Co. In May, the com- 
— rauered | eae with 14 insurance companies for the wae 
a. of $114, 500. 000 of 3% % first mort - bonds maturing in 1979, to 
refund its $85,000,000 of 4% bonds and ,500,000 of 3% % bonds. An 
important feature of this transaction was ios 40-year maturity of the new 


issue 

‘Stockholders—At the end of the year ame ware 87,700 stockholders, an 
increase of 10,300. The gain resulted pri y from = of 
debentures into Edison stock and was accompan » 24 ar eaqgresene 
distribution of stockholders, with marked increases “yh = and Western 
States. The average holding of the 87,700 stockholders was 119 shares, 
of $2,975 par value. 


Consolidated Income Account for Calendar Years (Including Subsidiaries) 





1939 1938 b1937 al936 

Operating revenues— x $ = 
DEE npnannetbana 130,178,162 124, 67 207 i ,831 963 116,054,148 
+ an aarti 14, ‘092 13:982'818 14:330:408 13:708.903 
I ier nts te deh op dp econ 711,891 710,052 353/257 810,317 
; gy ea SRS 104.700 154/998 165,255 170,873 
Total oper. revs___145,873,845 139,545,175 140.120,883 130,744,241 
| SRE? So eee 54,074,582 52,232,222 53, J 51,637,741 
aintenance---__.____- 8,269,389 7,914,545 7,674,461 6,765,436 

State, local & miscell. 

‘ederal taxes__.____-. 20,411,338 19,115,442 18,942,797 17,696,441 
Federal income tax____-. 5,879,760 4,834,475 4,316,985 3,601,158 


1,075,303 _ 1,041,604 








a. for deprecia’n. 16,942,842 16,867,804 16,846,842 15, "569.675 
one a. . income. --- 40,295,934 38,580,687 37,759,608 34,432,184 
er 
Chicago & <u. Midland 
Ry. dividends___ 180,000 180,000 360,000 280,000 
DGD aacohees aw 127 ,988 119,587 90,466 344,190 
Se See 593 ,093 639,123 722,402 519,510 
Gross income_-_-_._.- 41,197,015 39,519,397 38,932,477 35,575,885 
Int. on funded debt... 14,104,585 16,751,563 17,557,842 17,851,593 
Other int. charges. -___. 303 ,742 457, A 280,597 
Amort,. of debt discoun 
and expense__._.____ 1,525,899 1,397,198 1,412,523 1,435,778 
; new! constr’n. Cr375,470 Cri81,090 Cr757,253 Cri70.746 
Divid on pref. stoc 
of subsidiaries_______ 209,020 1,127,324 2,170,176 2,235,427 
Public com. stockholders’ 
ints. in income of subs. 14,649 264,936 2,234,708 2,653,595 





Consol. net income... 25,414,590 19,701,625 16,202,437 
Earns. per sh. on cap.stk. $2.43 $2.37 $2.08 
a Changes during the two-year period in the companies’ po oy with 
respect to - capitalization of indirect construction expenditures, if effective 
= of Jan. 1936, would have increased net income for the year 1936 by 
~~ 1,600,000. 
The ph. Alena include earnings and expenses of all companies 
which are now subsidiaries (consolidated). In order to arrive at the true 
consolidated net income, deductions have been made for the net income of 


11,289,740 
$1.45 


*‘ subsidiaries applicable to stocks acquired for periods prior to acquisition. 


Consolidated Balance Sheet Dec. 31 (Including Subsidiaries) 








1939 1938 
cogs 
y, plant and equipment____......___._-- 681,122,806 670,320,710 
Gen and securities on deposit with trustees_--_-- '271,038 794, prt 
Cash to be appli3d to construction expenditures... 7,.929,55: 5,331,5 
x Investments (at cost or less)_..............--- 831,502 13/434 .987 
RR eee ie et ais ih bie duane ,987,602 31,642,3 
Deposits ep Oe eee 87 ,902 240,418 
U. 8. Government obligations (at cost)_.....___- 27,247,205 315,259 
EB I 5 ESE EE I 454 17,437,730 
meareeis and eupplies. .. .. 2... en cc ccecccce 10,489,627 9,469,217 
Prepaid insurance, taxes and other expenses. _____ 598,6 12,305 
z Debt discount and Rs 8 8 ea 41,585,421 42,387,727 
Other Geferved charges. .......cccccccccccccccs 849,222 1,261,574 
edn dededtedddndebutibcnvacncbtdbudanaad 841 44.018 824,348,414 
Liabilities— . 3 
Capital stock ($25 par)........................ 261,787,900 207,534,250 
Minority int. in com. stocks & surplus of sub. cos_ 226,933 2,367,946 
Preferred stocks of subsidiary companies.._....... ---.-- 631, 
dk peda dis ache ainne wade 377,270,900 418,358,200 
Accounts Seals aehtsctinen uakinibbadnestn +% atin 3,681,441 2,804,462 
I ib a viddinenedick&ksd a duadincaccade 3,594,177 3,751,226 
BE Bie cdnncncescdonsatmsdbopiwen cbt 18,261,033 17,291,230 
GROEITE GI on inn octmenccdedocsnscoss y .270 =: 1,631,539 
Sundry oes ane — | aterred Ns cischiets cv ekciahis exmeie 1,448,124 2,133,663 
epeecte Rh ttre die ah caenane 125,410,284 117,512,393 
Reserve for endevernained liability of add'l taxes... 9,469,227 7,427,885 
Insurance and other reserves__._..._...__._____ 615,764 2,543,844 
Contributions in aid of construction. _._...._._.- 1,198,307 1,065,308 
SR diate mini atin enn mciteeae 34,857,653 30,294,968 
ES ee ORE A eS: 841,424,013 824,348,414 


x poctodes $6.7 708 ,066 in pa. and $5, nyt 566 in 1938 of Chicago & Illinois 
idland R dated. y After reserves of 














Mi 
$1 678 365 5 1939 and $172 728 B3i7 in ~y 1938. licable ncipally to 
issues and being amortized over lives $y - ayy --A J refunded 
Income Account for Calendar Yousef the Compare Only y os 
Operating revenues (electric) .....__-_ $96 333.146 $92,926,649 $93 ,123,167 
| Ere 37,971,7 be a 40.086-aa6 
State, local al & miscel. Federal taxes _- 14,613,655 13’ :740,384 13,035,545 
PRIS oe x 6 3:342.893 3.620.736 
Provision for di A-E ps itanoerchelalls 91991602 9,929,842 10,010,467 
Net operating income__.__....__- $24,533,713 $23,100,311 $22,104,820 
SE ich, oad a Sto cemthaw 9:459,496  4,603.768 $23 3:291.306 
I nS es . ,209 $27,704, 
Interest on funded debt__._..._____ tt Te 646 aa | 7$6:958 sar kot d 5o9 
Other interest charges____._________ 236,882 et 7 70,44 
{merdention of debt disct. & 786,095 54,338 739,132 
to construction. ____ Cr326.700 ©Crl115,000 Cr144,000 
REA TSR Toe 11 17, 1 
aroareen of Super-Power $22,611,286 $17,228,182 $15,383,044 
Appi - § . included above Jal 
saeelitiee wy! prior 9 144,716 279,021 
appilcable ty 78 ii-s waist |“ : : 
SE MCL abaschatacdktecacee ... sébehe -. * “tiene 235,616 
a er $22,611,286 $17,083,466 $14,868,407 
va eee SPER SN Ss BEG Sr 15,804,601 10,541,755 10,687,24 a 
a Includes the and of Su Power Co. of Illinois, 
ney liquidated “Doe. 31, 1 » and abe inaudes Commonweait h 

















Volume 150 


Balance Sheet Dec. 31 (Company Only) 








1939 c1938 
Assets— 35 
Plant, property and equipment________________- 390,250,749 385,933 .490 
Cash and securities on Gupeait “nich trustees___.__ 249.375 772,135 
a 8 oe re hn 8 ne wahepemetae 211,909,809 a176550,081 
Cash to be applied to construction expenditures... 7,929, 15, ,500 
ESS EES RE oe RN .593,186 24,710,320 
Gosh PE MRE Bh TL ENTE i ¥ 22, ,849 
U. 8S. Government obligations__________________ 25,226,798 16,294,734 
Dopasiee 2 or matured interest................... 56,2 80,11 
a a 11 303. ae 11,265,602 
Pee: GES Jk nce nsdockiacumsaueanieen 511,090 
Denes ONE GUNN... 06 6sbi dod kolsensddees 6, 330; 309 5,886,611 
Wnt asedeietevnbedtduésavinanaie lied 707,895,111 659,705,522 
c1938 
Liabilitie $ $ 
Capital stock SN CRE chet ona. cider ehtssts donald eaten 261,787,900 207,534,250 
RN Bh oo ia wchanesinanembaenmenemaiannel 297 .042,960 312,330,200 
Sa as 4. oon noneasunbnsbdkduueel ,803,288 ,309,722 
Seals Midndunchudeck Kousbabdesnen 2,781,690 -783,605 
SE | vin dinmintdnaddiindadiitad 13,562,754 12,153,390 
CE, a wend eeeaun 990,287 890,753 
Miscellaneous current liabilities............... - 489,491 1,094,538 
Depreciation reserve.__....-......-.....------ 87,064,874 82,833,847 
Insurance and other liabilities._......._._...-___- 1,300,000 47,032 
Reserve for undetermined liabil. for add'l taxes___ 9, a 227 7,427,885 
Contributions in aid of construction._....._.___- 0,952 210,647 
Be CO cache rebhidudidicbdcvasiadcaca 30, 361 748 28,889,653 
CAS « pie wiih biiminwithhdias actedhmedtes 707,895,111 659,705,522 
a After reserve 4 ay 647,052. b After reserve. c Includes Common- 
wealth Subsidiary C 


Weekly aii 


The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Feb. 24, 1940 was 152,212,000 
kilowatt hours compared with 142,276,000 kilowatt hours in the corre- 

wis period last year, an increase of 7.0%. 

The following are the output and peroranee comparisons for the last 

nding periods 








four weeks and the correspo last year: 

‘KilowatthourOutput 
Week Ended— 1 1939 % Increase 
th Piicad~icaseubteunnen 152,212,000 142,276,000 7.0 
| . SR arte aees 151,135,000 138 ‘649,000 9.0 
GS ye See 158,730,000 143 ,4 10.6 
RS SE a ae 159.51 4 ‘000 143, 1292; 000 11.3 


b. 3 
—V. 150, Dp. 1275. 


Commonwealth & Southern Corp.—Accumulated Div. 

The directors on Feb. 27 declared a dividend of 75 cents per share on the 
preferred stock, $6 series, payable April 1 to holders of record March 8. A 
perme ‘ of like omouns Se ch >» one-half of the regular rate) was made in 
each of the preceding 1 


Output— 


Elecéric output of the Commonwealth & Southern Corp. system for the 
month of January was 755,697,786 kilowatt .y as meres Si with 
631,526,794 kilowatt hours for January, 1939 m, rece © 19.66%. 
Total output for the Ld Fy ended Jan. 31, 194C wes "7, 969,34 302 kilowatt 
hours as compared with 6.862, 702,082 kilowatt hours for the year ended 
Jan. 31, 1939, an increase of 16.13%. 

The above excludes the output of the Tennessee Electric Power Co. the 
electric properties of which were sold in August, 1939. 

Gas output of the Commonwealth & Southern Corp. System for the 
month of January was 2,258,143,900 cubic feet as somaperen with 1,728,- 
944,300 cubic feet for January, 1939, a o cocwees® of 30.61%. Total output 
for the year ended Jan. 31, 1 iO was is. 514,955,900 cubic feet as compared 
a A . ,372,400 cubic feet for the year ended Jan. 31, 1939, an increase 
ry 


Period End. Jan. 31— 0—Month—1939 1940—12 Mos.—1939 
revenue________- $1 398, 597 $12, i ,869 $142079,769 $130391 ,843 
Oper. exps. and taxes.__ 7,199.969 195.674 75,513.708 68,385,565 


1,479,329 1,355,661 16,631,678 15,117,347 











Gross income____.__- $4,659,298 84.875. 534 $49,934,382 $46,888,93 
Interest and omar deduc. 3,078,079 3,080,138 36,434,923 36 302 305 

Net income____..___. $1,581,219 $1,495,396 $13,499,459 $10,586,566 
a Divids. on pref. stock_ 749,805 749,792 8,997,597 8,997,467 

I, 5 ako eea das $831,414 $745,603 $4,501,862 $1,589,098 

a Reflects deduction for full preferred stock dividend requirement at the 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 
1935, and at the rate ors $3 per share annum since that date. 


Note—The electric properties of Tennessee Electric Power Co and 
Southern Tennessee Power Co. were conveyed on Aug. 15, 1939 to the 
Tennessee Valley Authority — other public agencies, and those companies 
have been d we and are oy of liq dation which will involve a 
substantial loss. coordingty. e a accounts of said companies, and 
all interest and ee received from them by Commonwealth & Southern 
pa have been eliminated for all periods from this statement of con- 
solidated income.—V. 150, p. 836. 


Community Power & Light Co. (& Subs.)—Farnings— 























Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues-_-_-___ $417,891 $377,7 $4,854,924 $4,639,726 
8) thee, atidine etait 178,115 179,663 2,048,785 2,033,822 

SGOODs « cpcccedna 18,611 14,582 225,027 222,077 
Pa datemuincbaapéue 46,519 36,335 518,649 479,850 

Net oper. revenues... $174,646 $147,143 $2,062,464 $1,903,976 
se income (net) - 1,069 Dr558 7,681 6,090 

Ee $175,715 $146,585 $2,070,144 $1,910,066 
nape accruals. _-_-_ 42,724 40,278 484,143 453 ,464 

Gross income_-_-.-...-.-. $132,991 $106,307 $1,586,001 $1,456,602 
Interest to public. —-._- 2,951 5,771 45,421 494 
Interest to parent co___ 71,943 3! 857 ,936 841.376 
Amort. of dt. disc. & exp. 1,027 J 12,327 12/306 
M . income deduc’ns 4 285 4,436 3,178 

Net imcome......... $56,581 $30,371 $665,881 $562,248 
Dividends paid and accrued on preferred stocks: 

ST. ict pn edimantbigndedibhne nan 104,174 102,756 

Fee ee ONE. ci ctincoacerdiodeindesns 1,836 1,992 

Balance a abicos. ded to parent company----_-- $559,871 $457 ,499 
Earns .from sub.cos.deducted in arriving at above: 

RS Pi ee 846,408 834,117 

Ps er Mn, .cadsniichwasedaswetbae~ 11,528 7,259 

pT EE ee 1,836 1,992 

TESS. CES EES Sa eI 6,393 6,393 
Cammmen div. from sub.—not consolidated - - - --- 98,514 a125,029 
et ae 26 247 

Se eee a eee eee $1,524,819 a$1,432,537 
Expenses, taxes & deductions from gross income -_ 883 ,476 883,479 
Amount available for divs. and surplus- ------ $641,343 a$549,058 


a Includes $125,029 re 
stock of General Public 
p. 990. 


Consolidated Coppermines Corp.—0Operating Contracts 
Modified— 

Boudinot Atterbury, President, in letter to stockholders Feb. 20 states: 

Through amendment of the settlement and operating contracts with 
Kennecott Copper Corp., arrangements have been completed for handling 
a larger tonnage of Coppermines ore at a lower cost per ton. 


ting amount assigned to shares of common 
Jtilities, Inc., received as a dividend.—V. 150, 
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From Oct. 1, 1940 there is to ) be a reduction of 8 cents a ton in the basic 
charges for F _ 

The tonnage li day pas hoam jnereated. frome 6,000 tens 

to 8,000 tons, ~ SF forthwit . coed to 9,000 tons beginning Aug. 1, 
1940. with provisions for further increases under certain circumstances. 

It ‘should be noted that it is not correct to infer a fully corresponding 
increase in the output of copper. There is a necessary time lag in the de- 
velopment of the mine to the higher production level. Market conditions 
might not justify capacity o tions. hermore, the copper content 

ton of ore in recent years been running somewhat above the average 
grade of the mine as a whole. 

There are also favorable modifications in several other respects, notably 
in the provisions gov the resumption of operations after a shut-down. 


Coppermines retains its right to terminate the operating contract as a 
whole or with the exception of soniielans rela to smelt. $a such 500,600 
of termination to become effective on Jan. 1, 1948, or sooner if 1 


1840. of concentrating ores shall have been delivered subsequent ot Jan. a 


e period covered by the agreement has been extended from Dec. 31, 
1967, “te Dec. 31, 1975. 

The completion of these arrangements makes waneseenay at this time 
the financing which had been contemplated for the construction of our own 
concentrator and is evidence of the spirit of goodwill prevailing between 
er Copper Corp. and ourselves. 
sont s production for the year 1939 was approximately 47,400,000 
, @ new high record.—V. 149, p. 3552. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore (& Subs.)—Balance Sheet— 


The consolidated balance sheet appearing te n the St all of Feb. 24, 
page 1275 is for Dec. 31, 1939 and 1938 150, p. 


Consolidated Gas Utilities Corp.—Notes Called— 

Corporation is notifying holders of its 5-year 6% notes due Oct. 1, 1940, 
that $36,777 principal amount sc the issue have drawn by jot for 
redemption throught the sinking fund 1 be redeemed 
Yr. Fe 940 at par and accrued interest upon surrender at The Marine 

on id "hrust Co. of New York, 120 Bereaway, New York.—V. 141, 
>. 


ice Edison Co. of New York, Inc.—Annual 
Report— 


Company Feb. 23 mailed to stockholders copies of its annual for 
1939, preliminary to the annual meeting of stockholders which will held 
at the company’s office at 4 Irving Place, March 18. It shows a net income 
of $36,428,119, an increase of 4.4% over the previous year, and equivalent, 
after dividends on the preferred stock, to earni of $2 .22 a share on the 
common stock. This Cngares with $2.09 in 1938. 

Total operat revenues of Consol -—;~ 
ee cme 251-171-407 In cw FL - i TS B10. or 098%, 

perating expenses or 

economies which more than Sheet e increased .98 7. cht of fuel and ma- 
terials used in the pootoges 4 -— distribution oO oer quantities of elec- 
tricity, gas and steam. showed a 6 increase over the previous 
vee. an slntime high of $54,320,7 

The report — out sot yh oy for 198. tion was $25, p16 206 in 
pa an increase of 451 over 1938, or 32.86% Deprecia tion and 
nmtenance together ig ay he ver amounted to 16. 38% of the total oper- 
—_ revenues, compared with 14.59% in 1938. 

Under the subject of depreciation, the report ee ‘Prior to Jan. 1, 
1938, when the new uniform systems of accoun me effective, the 
system companies had followed the prescribed bed Tetirenent reserve’ method 
of accounting. The new systems — omane other things, for ‘d 
ciation’ accounting. A continuing was thereupon commen of 
probable propert y retirements over a cous erable future pans = Bele 


the succeeding in order to aid the management 
ap riate ae y charges for d tion 

table in the shows the consolidated retirement Aaproctetion) 
reserve on Dec. 31, 1937, as depreciation 


1,621,030, and the consolida 
reserve on Dec. 31, 1939. as 79 129,529. 

Considerable attention is paid to the subject of taxes. The report gives 
several com tive figures and three charts to indicate the heavy burden 
of taxes and the continued upward trend. Consolidated Edison’s taxes in 
1939 were neg to $4.77 a share on the common stock, compared with 
$2.23 ten y' The system's taxes are 67.66% of the sum paid to all 
empioyees My the ‘orm of wages pensions, &c. Out of every dollar received 

the sale of services there was put aside for operating taxes 21.86 cents 
in 1939, compared with 11.17 cents in 1929. 

“The amount of New York City taxes was,’ according to the 280. 
**the highest payable to any one governmental body, aggregating $29 ae - 
511. As the city’s largest taxpayer, Consolidated Ydieon system contri 
uted a sum sufficient to meet aimost 50% of the cost of police bg 
of the cost of fire protesnen. or 240% of the cost of parks and 

museums. or 103% of the cost of the Department of Sanitation, or 19% 
of the cost of public schools, or over 100%, of the cost of operating the city’s 
hospitals. is sum representa 20% of the city’s capital outlay budget 
for 1900; y —— 25% of the city’s relief expenditures.”’ 

Sales wi by the Consolidated Edison System companies for 
1939 ceca 11.14% in kilowatt-hours over the preceding ear, and in 

dollars of revenue th So ie 5.18%. 'The company’s residential elec- 
tric business i tnoreased & / in kilowatt-hours. 

“The average aa ty a. A of electric energy in 1939 was 617 phowsts- 
hours, whereas in 1934 it was 474 pewrate Sows. an increase of 30% 
that period,"’ the report says. ‘‘This is a notable increase in view o Phe 
living habits of New Yorkers. In the Greater City 67% of the families 
live in apartments, a far Ly percentage than anywhere else in the coun- 


t Over half of the family quarters are four rooms or less. This means 
a high roportion of minimum users—customers taki 10 kilowatt-hours 
or less -f r the minimum monthly charge of 90 cents. 


ut oitylon decline 
of these minimum bills to the tota. rendered has shown a gratifying decline 
since 1934. In that year 11% of the total re Hy Is rendered were 
for the minimum amount; by 193 939 this had dropped to 

Two elements in combination have been chiefly res LI for these 
resu'ts, says the report. ‘First, the vigorous and persistent ———— 
activities carried on by the system companies and their cooperati ing dea'ers 
in at a ee | household electric appliances, these activities ng con- 
tinuously backed up by extensive adv ng in newspapers — other pub- 
lications, or bi:lboards, and by radio, and second, the compani es" , program 
of successive rate reductions and use of promotional or ‘step-down’ ‘orms of 
rates, whereby the more energy used the lower the unit price becomes.’ 

The a gs of taxes is emphasized by a chart in the report which shows the 
taxes paid residential customers in terms of their average annual kilo- 
watt use ion revenue residential customer for the Ty six years. In 
1934 the average was 474 kilowatt-hours per residential customer and the 
revenue was $30.77. i Any the net amount of the bill, after deducting 
the yearly percentage of operating taxes, was $25.14. In 1939 the av 
kilowatt-hour use had grown to 617 kilowatt-hours, an increase of 1 
kilowatt-hours, while the net amount of the bill after deducting Te 
percentage of o ting taxes was $25.46. In other words, there h 
an (~~ y—- of | 43 kilowatt-hours annually in use while the net amount of 
the bill 


Th Be one pan t ing electric and gas service 
sa 4 — any’s customers us a 
" part ts $51. eir present service than 


are this year 800,000 less for t 
they would cove pa d if PPilled y at the 1929 rates. 

es of in Pubic feet in 1939 increased 1.88% over 1938 and revenues 
from scles tm 0.48%. eee ne peenee in 1939 increased 
4.62% over 1938, with revenues nam LL %. 

The report points out that shortage water-power up-State because of 
drought conditions reversed the us balance of exchange of electric energy 
over the tie-line between the Consolidated Edison System and the Niagara 
Hudson System in the last six months of 1939. 

Normally the Consolidated Edison ayetem urchases considerably more 
power from up-State than it sends there. In the last half of the year, how- 
ever, the Consolidated Edison System sent 178,177,000 kilowatt-hours to 
the Niagara Hudson System and received only 4 549,000 kilowatt-hours. 
But for the entire year the Consolidated Edison System received from the 
Niagara Hudson System 174,461,000 more ns than were sent. 
dated Edison received 706,985,000 more 


In the preceding year Consoli 
kilowatt-hours than were sent 

The report of Consolidated Edison Co. of New York to stockholders indi- 
cates that ownership of the oungtay is now more diversified than ever 
before in the company’s history. During 1939 the number of holders of of 
the company’s common stock increased 3,303 to a total of 99,576, and the 
number of holders of the company’s $5 cumulative preferred stock increased 
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1,446 to a total of 29,215 
stock was 5,249 holders, making a total of 128,791 stockholders, 
eliminating those who hold both classes of stock. 

At the end of the year only 4% of the company’s common shares and 1% 
of the company's preferred shares were held outside of the United States 
or its territoria sessions. The common stock held outside of the United 
States doarenned by 64,262 shares in 1929, but the preferred stock so held 
remained virtuilly unchanged. 

At present the average holding of the company’s common stock is 115 
shares. Slightly more than 30,000 holders have ten shares or less and 
nearly 86,000 holders own 100 shares or less. As for the preferred stock, 
the average holding is 75 shares with more than 11,000 holders having ten 
shares or less. 

In percentages, more than 86% of the common holders have 100 shares 
or less, and more than 91° of the holders of the preferred stock have 100 
Shares or less. 

Comparative Income Statement for Calendar Years 
{Consolidated Edison Co. of New York, Inc., separately] 
1939 1938 ©1936 
3 3 3 


The increase for the year for both classes of 
before 


Operating revenues: 
From sales of electric 
energy 
From sales of gas-_ - 
From miscell. sources - 


99,142,566 
35,093 ,802 
3 319,454 


2: 
5 
99 


104,076,301 100,074,675 
.-- 34,405,388 34,464,603 
6,114, 106 4,875,594 


9,417, 874 1; , 1 137,55 56, 
5,440,481 74,459, 
0,053,680 9'959.267 10,547, 


26,821,639 b25,227,211 a24,370,087 


5 a 24,703,860 28,178,779 
20'550:189 21:015:155 21°565'199 

753.757  1.233'846 ~ 1.4731644 
46,898,503 44,485,170 48,270,334 
11'113,000 10'282'065 12°494'906 


Total oper. revenues_ - 144. 596, 295 5 13 
Operating expenses 3,923,155 7 
Depreciation _ - 13'878. 000 1 
Taxes (incl. provis'n for 

Fed. income taxes)... 28, 753, 85 


28, 041. 285 
20,618,516 
879,687 


47,780,114 
10:711.290 


3 
7 
9 


1 
ce) 
3¢ 





Non- oper. rev. deduc’ns 


Int. on long term debt- - 
Miscell. int., amort. of 
debt disct. & exp. and 
miscell, deductions... e1 007,969 
d Miscell. items (net) - - - 115,325 


Net income 35,945,530 35,169,166 33,558, 128 35 083, 662 

a Includes a provision of $5,384.97 for Federal surtax on undistributed 
profits. b No provision for Federal surtax on undistributed profits was 
deemed necessary. c Figures have been adjusted to include those of affil- 
iated companies for the periods preceding the dates of the merger thereo 
in 1936. d Charged to surplus on the books of the company. e Includes 
write-off in 1939 of investment in New York World's Fair bonds of $447 499. 

Combined Earnings Statement for Calendar Years (Incl. Subsidiary Cos.) 

1939 1938 1937 1936 


$ b 
41,220,810 41,023,445 40,115,5 41,163,262 


197 ,277 ,694 180,448 596 
10,044,868 10,761,341 
2,628, 035 i) 2,451,992 


51, 171, 407 
119; 929,086 
5,016,344 
320,798 


f 5.905, 179 53 982,157 53, 090, 
500,169 i856 434, 
487,080 é ; 


616,337 644,977 691,766 





Operating revenues: 
From sales of gas 
From sales of electric 

energy 
From sales of steam - 
From miscell. sources - 


Gross oper. revenue-_ 
Operating expenses 
Depreciation 
Mic wcaienn 


Net 
Non-oper. 
Non-oper. rev. 


earnings 
revenue. . — 
deduc'ns~ 
- “BS, 918,268 53, 962, 992 

Int. on long-term debt— 17,275, 17,961,912 
Misc. int., amort. of debt 

discount & expense & 

miscell. deductions... d1,939,577 1,037 ,674 1,025,513 
c Miscell. items (net) —_- 193,171 2 es 
Divs. on pref. stock of 

subsidiary cos. held by 

minority stockholders 


Gross income- - - 53 ,041,; 
16,269, 


18, S07 093 


b69,787 626, 272 


34,893 ,619 


SI1,S811 


Net income 36,428,119 35, 662, 563 37, 398, 87 70 
Divs. on company stock: 
Common -.-- 22,942,804 22,943,054 22,943,054 17,208,541 
$5 cumul. preferred... 10,924,038 10,926,282 10,688,491 10,496, 245 
On affil. com stock-- 88,645 99,718 
Bal. car’d tosurp.acct. 2,561 277 1 024, 282 1,942,373 9,594 366 
Shs. common stock out 


standing (no par).... 11,471,027 11,471,527 11,471,527 11,471,527 
Earnings per share-_.-_-_- $2.22 $2.09 $2.17 $2.33 

a Includes a provision of $5,385 for Federal surtax on undistributed 
profits. b And net income applicable to minority interest in capital stocks 
of subsidiary companies. c Charged to surplus on books of the companies. 
d Includes write-off in 1939 of investments in New York World's Fair 
bonds of $738,372. 

Comparative Balance Sheet as of Dec. 31 
(Consolidated Edison Co. of New York, Inc., separately) 
1939 1938 


$ 
641,500,135 640,011,193 
3,186,509 3,186,509 
8,014,119 8,185,984 


328 600 218 328,632,215 
, 4,228,449 
7,730,000 


Assets— 
Utility plant 
Capital stock expense 
Other physical property 
Investments in subsidiary companies: 


Cash restricted for new gages expenditures - aa 
Securities depos. with N State Ind. Comm. 
Cash de it for redemption of mdtured long- 

term debt and matured int. (contra) 
Gash and other special deposits 


1,186,061 


998 ,970 
1,109,573 
20 322,656 
14,270,281 
1,665,900 
9,189,097 
515,280 
3,361,053 
10,317,542 


188,571 
2,622,876 3,540,483 


1,063 ,203 468 1,068 ,435,235 


199,995,714 199,995,714 
392 ,095,82 392,095,820 
137,898, 137,898 ,000 
160:000. 160,000,000 
6,838 ,12 
2,730,7: 


Ressivabies froma subsidiary companies 
Materials and supplies 

Prepayments 

Unamortized debt discount and expense 
Taxes protested (contra) 

Deposits re taxes protested 

Other deferred debits 


Liabilities— 
a $5 cumulative preferred stock 
Common stock 
Mortgage bonds 
Debentures 
Accounts payable and sundry accruals. _-_.. 
Dividends payable 
Matured long-term debt & int. unpaid (contra) 
Payables to subsidiary companies 
Customers’ deposits 
Taxes accrued 
Interest accrued 
‘Taxes protested (contra) 
Deferred credits 
Reserve for depreciation of utility plant 
Injuries and damages reserve 
vee del provident reserve 
Miscellaneous reserves 
Surplus 


62,8: 
3,730.24: 
5,691, 
3,673.55 


797 ) 796 4 
101, 411 ‘460 101,149,- 


1,063 ,203 468 1,068,435, 
b Represented by 11,476,5: 





a Represented by 2,188,890 no par shares. 


mo par shares 
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Comparatire Consolidated Balance Sheet Dec. 31 
{Company and Subsidiary Companies] 
sel 1938 

1 325. 952,175 

5.426.800 

14. 114,474 

2.287.104 

9,081,500 


4,240,000 
2,303 ,356 


Assels— 

Utility plant 

Capital stock expense 

Other physical property 

Other investments 

Cash restricted for new capital expenditures _ 

Amount deposited with trustee for the payme nt 
of bonds maturing Jan. 1, 1939- 

Securities depos. with N. Y. State Ind. C omm -_ 

Cash deposit for redemption of matured long- 
term debt and for matured interest (contra) - 

Interest and other special a 

Cc ash 


= 


ON Svar? 
5 me aN 


NoneO 01 
»to D> to b0* 
ios J 
NOSOuwWD 


Materials and poo — 

Prepayments _ - 

Unamortized debt discount and e xpe nse______ 
Taxes protested (contra)__-_- : 
Deposits re taxes protested 

Other deferred debits 


~IAuho ® 


~~ 


3,225.715 
1.353 464,465 1,358,558,488 





Liabilities— 

a $5 cumulative preferred stock _ 

b Common stock. _- 

Stocks of sub. cos. held by minority stockholders: 
Preferred os 


199,602,829 
391,907,912 


1,307 649 


Ole 
CO 
= 


bo 


Mortgage bonds 

Debentures___. 

Long-term debt of subsidiary companies. 
Accounts payable and sundry accruals_ 
Dividends payable__. 

Matured long-term debt and interest 
Customers’ deposits 

Taxes accrued 

Interest accrned_ __ 

Taxes protested (c ontra) 

Deferred credits__ 

Reserve for deprec iation of ‘utility plant_ 
Injuries and damages reserve 

Employees’ provident reserve_ __ 
DEG COREE UER, coanccnccsdcnsecuane 
Surplus 


0 
—s) 
WRw 
NOsIONe 
2 


contra) _ 


Swind ro Ni 
: WS RAID m 


— 


~I 


CIO D Gr NO Or DW Orb 
35 


NNROD: 
ISS": wo 
“NK ODnN< 





1,353,464,465 1,358,558,488 

a Represented by 2,184,590 no par shares in 1939 and 2,185,311 no par 

shares in 1938. b Represe nted by 11,471,027 no par shares in 1939 and 

11,471,527 no par shares in 1938. c Including $4,240,000 maturing Jan: 1, 
1939. 


Trustees Asking Stockho.ders’ Views on Competitive Bidaina— 

Trustees are asking the company’s stockholders for their views on the 
method of marketing its issues of securities for new canital and for refund 
ing purposes. The trustees are requesting this information because of 
inquiries by a stockholder and the current discussion as to what is the advan- 
tageous method of selling securities—to investment bankers for marketing 
to the public, to underwriters or others chosen through competitive bidding, 
or to institutions or investors directly by private sale. 

The questionnaire, which was mailed to all of the company’s stockholders 
Feb. 23. asks for a ‘'yes"’ or ‘“‘no”’ answer to the foliowing questions: 

1. ‘‘Do you favor that the board of trustees shall, in its discretion, at the 
time of each future issue of bonds or debentures by the company, determine 
the method of selling that issue, according to its judgment of the market 
conditions and other circumstances prevailing at the time of sale?’ 

2. “If your answer to the above question is ‘No do you favor that, 
irrespective of the judgmence of the board of trustees at the sime as to the 
method of selling, each future issue of bonds or debentures shall be sold 
only through competitive bidding ?”’ 

In the notice to stockholders it is pointed out that up to this time the 
board of trustees has decided the method of selling an issue of securities 
according to its best judgment of the market conditions and other circum- 
stances prevailing at the time of issuance. 

The company’s annua: report to stockholders contains the following 
paragraphs: 

“In the sale of its bonds and debentures, the management has the utmost 
flexibility to adapt each new issue to the market conditions prev railing au 
the time of issuance. No contractual relationships exist with any invest- 
ment banking firms and the management is entirely free to determine by 
what method and by whom each particular issue may advantageously be 
marketed, including the offering of bonds and debentures for compe’ itive 
bidding. ‘The marketing of equity issues is subject to the pre-emptive 
rights of stockholders under New York laws. 

“Since November, 1935, a total of $401,737,000 principal amount of 
long-term debt of the system companies has been sold to the public, largely 
to refund at lower interest rates bonds called or matured. Various types 
of obligations have been created, depending upon the conditions surround- 
ing each individual issue. Both mortgage bonds and debentures have been 
utilized and these in a variety of maturity dates. In order to secure money 
on more favorable terms, certain of the issues have been guaranteed by the 
parent company. Sales have been made both through investment bankers 
and directly to groups of insurance companies. 


Weekly Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its — for the week ending Feb. 25, amounting to 
141,900,000 kilowatt hours, compared with 138,400,000 kilowatt hours 
for the corresponding week of 1939, an increase of 2.6% .—V. 150, p. 1275. 


Consolidated Investment Trust—7 Pay Special Div.— 


Trustees have declared a special dividend of 10 cents in addition 
to a regular quarterly dividend of 30 cents per share on the capital stock, 
both payable March 15 to holders of record March 1. Special dividend of 
20 cents was paid on Dec. 15, last, and a special 15 cents was paid on 
June 15, 1938.—V. 150, p. 836. 


Container Corp. of America (& Subs.)—Farnings 


Calendar Years— 1939 1938 1937 1936 
3. }.lllU ee $1,448, soo $29.470 $1,784,105 $1,286,942 
Earnings per share_---- $1.8. $0.04 $2.28 $1.97 

x After all charges.—V. 149, p. 3405 be 


Consolidated Laundries Corp. (& Subs.)—Farnings— 
Calendar Years— 1939 1938 1937 1936 
Net sales_ 7,382,249 $7,509,794 $7,801,565 $7,305,956 
Cost of sales. “6748. 971 6,823 845 6,977 326 6,407 274 
Depreciation BE 59 368 ,682 432.626 474,902 

$391,612 $423 .779 
36,497 43 .356 
Gross income $327.! $347,131 $428,109 $467,135 
Interest _ 55, >, 141 110,324 148,308 
Other income charges _ - 5,62: 2,2 .133 10,494 
Federal income tax 35,8 21, 25,188 50.753 
Federal surtax.-_--_-.__- 2,100 11,213 
Prov. for extraord. loss 
onuncoll notes receiv. 124. 


$220,792 $144.8 
26.148 26. s 26. 


Profit from operations $290,- s: 7,267 
Other income 37 56: 29,864 


$246,366 


Net profit 
x98 044 


Preferred dividends. --- 
Surplus $118,725 
Shares com. stock out- 
standing (par $5)_--- 392.168 392. } 392. 
Earnings per share $0.50 : 
x Including $6,536 dividends payable on aelliesed stock Feb. 1, 


392.168 
$0.56 


1937 




















Volume 150 
Consolidated Balance Sheet Dec. 31 
aa 1939 1938 Liabilities— 1939 1938 

i ia icahap dacs ts abl $376,295 $359,293) Notes payable.... $300,000 a 

a Gand acess... 272,973 ,535| Accounts payable. 132,265 $104,298 

Inventories. ____- 1,323,616 1,162,188] Accruals__..____- 194,135 230,376 
Long-term assets_ 143,804 169,706 | Salesmen’s & other 

b Land, buildings, deposits. ...-.- 60,393 59,164 
machinery, del. Ist mtge. 6% serial 

equip., &c____- 3,800,976 3,977,245 bonds (current). ------ 75,000 
Deferred charges_ 74,837 72,006 | Pur. money mtge. 

Goodwill__.._  - 1 1 paym’ts (curr.)- 76,450 202,570 
Fed. income tax & 

ae 35.854 22,168 

Pref. stk. div. pay. 6,537 6,537 

Long-term indebt. 493,588 790,938 

.. , == 90,082 89,348 

$7.50 cum. pf.stk. 348,600 348 600 

c Common stock_. 1,960,840 1,960.840 

d Capital surplus- 815,799 815,799 

Earned surplus... 1,477,958 1,285,356 

Pepicsaanens $5,992,501 $5,990,974 Total_........$5,992,501 $5,990,974 





a After reserve for doubtful accounts of $44,371 in 1939 and $34,650 in 
1938. b After reserve for depreciation of $5,385,821 in 1939 and $5,232, 007 
in 1938. ec Represented by shares of $5 par. d Less $38,602 representing 
oaeenn one cst Fat er par value of 7,832 shares of common stock in the tre: asury. 
a D Pp. 


Consolidated Water Power & Paper Co. (& Subs.)— 


Consolidated Income Account for Calendar Years 


; 1939 1938 1937 1936 

Mfg. profit & otherinc.. $2,882,365 $1,434,239 $1,527,087 $600 ,903 
Allow. for deprec. & depl 670,141 661,119 606 ,932 588,425 
Interest on bonds, &c-__-- 177 ,059 183 ,644 104,124 94,278 
Int. on borrowed money 924 18.077 4,348 21,412 
Bend expense... ...... 6,484 6,616 6,600 6,339 
Prov. for exchange, ad- 

just & other contings_. , i a ee 
Prov. for income taxes. - 450,897 86,881 105,029 5,363 











Net income......... $1.531.982 $ 901 $700.053 loss$114,914 
Dividends paid in cash -_ 492,259 196,125 343 336 275,026 
eee ee... 6lCa ee 0UC«C OO [et —S—~<Cs«sS ern mms 


Approp. for conting. res. 100,000 


Miscellaneous debit--- 


x471,792 


| .776d£$1,743,283 





ere $1 10: 39,7 723 $: 281,7 def$361, 732 
Earnings per share on ; 
capital stock. ......- 233.87 y$1.19 y$1.75 Nil 


x Adjustments resulting from disposition of facilities acquired for use in 
connection with Thunder Bay Paper Co., Ltd. y On 400,000 shares of 


'y; 


capital stock, $25 par. z On 395,445 shares common stock, $25 par. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
Cash -- ‘ 647,430 593,062 | Accounts payable- 368 892 372,351 
Accts. receiva, ole - . 1,397,737 961,463| Bonds maturing -- 36,174 42,000 
Notes re eivable-- 76 525 124,544} Notes payable__- 350,000 779,965 
Inventories -_---- 1,980,946 2,323,900} Local taxes ------ 250,470 258 ,865 
Investments __._. 681,405 904,593 | Inc. and cap. stock 
zx Plant and equip. 8,665,774 8,901,858 Di cwesnhess 463,980 100,092 
Real est. & flowage 3,843,228 3,841,431] Miscellaneous ac 
Timberlands—less crued liabilities - 196 687 257,994 
depletion... . 902 ,296 908 ,807 | Reserves 198,659 216,478 
Deferred charges - - 239.5 8 236,461) Contribution in aid 
Non-current receiv 303,642 340,159 Oo constructio: . ae )=3—lti‘é—#tw# nts 
ae 150,933 165,194] Deferred income 9,916 6,000 
Long-term debt__. 2,574,000 3,715,000 
Capital stock. -_-.- 9,886,125 10, 000: 000 
Ee 4,543,673 3,552,735 
0 ne 18, 889, 436 19,301, 475 5 0 18,889,436 19,301,475 





x After deducting reserve _ depreciation of $9,173,097 in 1939 and 


$8 ,667 ,666 in 1935 V. 150, p. 125. 


Consumers Power A Earnings 
Period End. Jan. 31— 1940—Month—1939 
Gross revenue_-_-_-.--.--.- $4,001,011 $3,630,517 
Oper. exps and taxes... 2,054 403 1 859,875 
Provision for deprec_--- 430,000 390,000 


1940—12 Mos.—1939 
$40,899,389 $37,154,027 
21,637,695 19,580,651 
4,720,000 4,080,500 
$13 492,875 


Gross income__-__---- $1, 516, 608 “$1, 380, 642 $14, 541, 6 94 
Interest and other deduc. 42¢ 613 410,474 4,749,643 4,664,263 
Net income - - - . $1,086,995 $970,167 $9,792,051 “$8 828, 612 
Divs. on pref stock - 285,389 285,389 3,424,821 3,424,822 
Amort. of pref. stock a 
Ge ccoksnnsedcas 65,278 65,278 783 339 783 ,3% 39 
RE ci ctinesoane $7 36, 328 $619,500 $5,583,890 ‘$4, 620,: 4 51 


Listing— 
The New York Stock Exchange has authorized the listing of $18,594,000 
first mortgage bonds, 34 % series of 1939 due Nov. 1, 1969.—V. 150, p. 990. 


Corrugated Paper Box, Ltd.—Resumes Preferred Div.— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% preferred stock, payable April 1 to holders of 
record March 15. Last previous dividend was paid on June 1, 1938 and 
also amounted to $1.75 per share.—V. 147, p. 1335. 


Crown Cork & Seal Co., Inc.—Bonds Called— 

Bankers Trust Co., as trustee for 10-year 44% % siuking fund debentures 
due 1948, has selected by lot for redemption on April 1, 1940, through 
operation of the sinking fund, $75,000 princ = amount of the debentures 
at 100 and accrued interest. Payment will be made on and after April 1 
at the New York offices of Bankers Trust Co.—YV. 149, p. 3112. 


Crown Zellerbach Corp. (& Subs.)—Larnings— 





9 Months Ended Jan. 31— 1940 1939 1938 
Sales, net of returns, discounts, allow- 

ances, outward freight, &c____._.-$ $41,7 rf is De 622 $36,140,516 $38,799,203 
Other operating income____...---.-- 1,805 468 ,132 641,712 

I eae $42. 65 97 427 $36, 608 648 $39, 440, 915 5 
ot ST eae 27,035,529 24,650, 977 25,301,825 
Operating expeiises............---- 4,760,820 4,467 356 4,491,214 
CO — eae eee 2,536,619 2,435,435 2,462 .939 
i (a 489,819 338 ,507 506,314 

Profit from operations... -.--- 7,834 ,640 “$4, ane 373 $6,678,623 
Divs. from Fibreboard Products, Inc_ 351,698 1,698 604 508 

ee ee — “$8 186,32 338 $5,068,071 $7,283,131 
Int. paid ‘on bonds and notes payable 


issued in connection with redempt'n 


of bonds and debentures_______--- 411,392 651.346 683 .657 
Other expenses net of other income. 176,369 92,514 321,017 
$7,598,577 $4,323,911 $6, 27 8,457 

Minority stockholders’ proportion, 
Pace DE. EAG. .n.ccanecese — 59,762 30,533 50.809 
Prov. for U. 8. & Can. ine ome taxes _ 1,555,838 808 995 980,783 


Provision for loss on revaluation, &c_- x185,345 


Net profit for the period. ___-..-.- $5,797 632 $3,484,383 $5,246,865 

x Provision for loss on revaluation of Crown Zellerbach’ Corp.'s equity 
in the net current assets of Pacific Mills, Ltd., a Canadian subsidiary, to 
the equivalent U. 8S. dollar value at the current rate of exchange. 


Final Dividend— 
Directors have declared a final dividend for the fiscal year ending April 30, 
1940, of : 


50 cents per share on the corporation's common stock payable 
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April 1 to stockholders of record March 13. With this payment dividends 

on the common stock for the fiscal year will total $1 per share, 1244 cents 

} a share having been ak in ry first two geercee and 25 cents per share 
the third quarter. . 3714, 3552, 1322. 


Crown Cork we ccd Tater Corp.—25-Cent Class A Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable 
April 1 to holders of record March 11. Like amounts were paid in preceding 
quarters.—V. 149, p. 4026. 


Culver City Properties Co.—Liquidating Dividend— 

Directors have declared a liquidating dividend of $5 per share on the 
common stock, payable Feb. 23 to holders of record Feb. 16. Similar pay- 
ments were made on March 3, 1939 and on June ps. 1938, this latter being 
the initial liquidating dividend.—V. 148, p. 1474 


Cutler-Hammer, Inc.—T7o Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payabl. March 15 to holders of record March 4. This comy ares with 
50 cents paid on Lec. 15, last, and 25 cents paid on Sept. 15 last, this 
latter being the first dividend paid since Dec. 15, 1937, when 25 cents per 
share was also distributed.—V. 150, p. 991. 


Dallas Power & Light Co.—EFarnings— 











Period End. Dec. 31— 1939—Month—1938 1939——-12 Mos.—1938 
Operating revenues --__ $553 ,609 $531,661 $6,885,992 $6, 714 BES 
Oper. exps., incl. taxes _- 304 877 301,688 722,790 3,641,085 
Prop. retire. res. approp. 17,175 8,704 474,760 44 '394 

Net oper. revenues... $231,557 $221, 200 $2,688,442 $2,629,084 
Other income_____..__- Benet 0th wc 21 478 

Gross income_______- $226,340 $221,269 $2,688,463 $2,629,562 
Int. on mortgage bonds_ 46,667 46,667 560,000 oe ‘000 
Other int. & deductions_ a45,606 a39,900 b524 ,234 b468,925 

Net income______-_- $134 ,067 $134,702 $1,604,229 $1,600,€37 
Divs. applicable to pref. stocks for the period __ - 507 ,386 507 ,386 











PD sn cns cnbemibedcienesenandaeaanees $1,096,843 $1,093,251 

a Includes for both periods amount required to amortize preferred stock 
commission and expense over the life of the charter plus an additional 
amortization of $43,000 in 1939; also includes in December, 1938, amount 
required to amortize debt discount and expense over the life of the out- 
standing debt plus an additional amortization of $34,500. 

b Includes for both periods amount required to amortize preferred stock 
commission and expense over the life of the charter, plus an additional 
amortization of $98,528 in 1939; also includes amount required to amortize 
debt discount and expense over the life of the outstanding debt, plus an 
additional amortization of $365,472 and $402,000, for the 12 month periods 
ended Dec. 31, 1939, and Dec. 31, 1938, respectively.—V. 149, p. 4171. 


David & Frere, Ltd.—Fztra and Larger Dividend— 

Directors have deciared an extra dividend of 10 cents per share in addi- 
tion to a quarterly dividend of 25 cents per share on the class A stock, 
both payable March 30 to holders of record March 15. Previously regular 
quarterly dividends of 15 cents were distributed. In addition extras of 10 
cents were paid on Sept. 30, June 30 and March 3], 1939, and on Dec. 31, 
and Sept. 30, 1938.—V. 149, p. 1322. 


Decca Records, Inc. (& Subs.)—Farnings— 





Earning for the Four Month Period Ended Dec. 31, 1939 
Gross sales (less returns and allowances)__.___._____-- . $1,710,106 
Cost of sales___ _ : 1,073 ,784 
Selling, general “and administrative expenses. be debs see 367 881 
Provision for depreciation 13,012 
Taxes (other than Federal taxes on income) nee OP eae 11,132 
Net operating income. __- via ew —_ hate oka alee $244 297 
Royalties earned 4 dvatakts iaaan 6,000 
Sens Sees... .. « cv cdatssbuada Reaper ree a oe a $25 0, 297 
Cash discount aad ‘ ; 7,102 
Provision for Federal taxes on income a sake wane $5°407 
I : a al i ee i eae eu male $180.788 
Earnings per share on capital Re ae mie $0.48 
Consolidated Balance Sheet 
Assets— Dec. 31°39 Aug. 31°39 TAabilities— Dec. 31°39 Aug. 31°39 
Cash _ $99,736 $6,508 | Trade accts. pay $208,448 $258,924 
x Trade accounts Accr. liabil., inel. 
receivable 497,518 329,373 pub'rs’ royalties 154,801 96,673 
Inventories 496,847 419,747| Dividends payable = - _..-. 810 
Affil.co. curr. acct. 3,008 18,231 | Tax withheld on 
Prepd. exps., advs. foreign royalties, 
and deposits—-—-. 50,388 68,070 divs. & interest. 7,887 7,700 
y Plant &equipm’t 247,831 238,316) Prov. for Fed, tax 
z Catalog - - - 103 ,932 103 ,932 on income _.-.-- 101,438 82,5 
Cap. stock (par$1) 374,991 373,325 
Paid-in & cap.sur. 211,777 205,112 
Earn. surp. (since 
Sept. 1, 1936)... 339,919 159,132 
DOS «sisanee $1, (499, 261 $1, 184, 176 TOME satesanss $1,499,261 $1,184,176 





1939, and oie S00 at Aug. 31, 1939. 


x After reserve of $21,858 at Dec. 31, 
1939, and $91,657 


y Afte r reserve for depreciation of $104,669 at Dec. 





at Aug. 31. 1939. z Artists’ fees and cost of rec tS master records for 
original catalog.—V. 150, p. 276. 

Delaware & Hudson RR.—Larnings— 

January— 1940 1939 1938 1937 
Gross from railway_.... $2,451,700 $2,096,784 $1,803, ai7 $2,121,212 
Net from railway -_-.-_-- 763.489 692,731 191,8 446, .657 
Net railway oper. income 511,431 528,908 23, 699 285,826 


—V. 150, p. 686. 
Delaware Lackawanna & Western RR. ~ Harnings— 


January— 1940 1939 938 19% 
Gross from railway__... $4,829,542 $4,088,512 $3, bee 450 $4,093,621 
Net from railway... 1,237 ,561 971,354 566,410 831 732 
Net railway oper. income 707 ,006 491,526 96,195 438,318 


—V. 150, p. 1276. 
Denver & Rio Grande Western RR. —Earnings— 


6 


January— 940 1939 938 
Gross from railway-. -_-- $2, 106, 619 $1,851,806 $1, 736 892 $2, 095 317 
Net from railway ---_.- 401 "394.542 241,174 ef ,580 
Net railway oper. income 344967 145.021 aefay "928 95,076 
—V. 150, p. 837. 

Denver & Salt Lake Ry.—E arnings— 

January— 1940 1939 1938 1937 
Gross from railway ----- $320,467 $216,451 $187 ,392 $316,814 
Net from railway------ 160,159 78,717 38,776 136,900 
Net ry. oper. income_ -- 172, 303 82,284 50,361 128,445 
—V. 150, p. 837. 

Detroit & Mackinac Ry.—Larnings— 

January— 1940 1939 1938 1937 
Gross from railway. ---- $52,421 $55,070 $48 ,334 $59,640 
Net from railway ------ 2,968 7,791 1,095 10,050 
Net ry. oper. income- --. def3 ,262 637 def4 ,853 1,827 
—V. 150, p. 686. 

Detroit Toledo & Ironton RR.—Larnings— 

January 1940 1939 1938 1937 
Gross from railway... -_- $862,948 $722,383 $563 319 $807 303 
Net from railway _ - 505.384 412.204 250,049 462,037 
Net ry. operating inc ome 361,548 297 342 165,265 313,845 


—V. 150, p. 837. 

















Volume 150 
Consolidated Balance Sheet Dec. 31 
Assets— 1939 1938 Liabilities— 1939 1938 

Cam. ..2.05+-..5- $376,295 $359,293) Notes payable._.. $300,000 -—____.. 

a Notes & accts... 272,973 ,535| Accounts payable. 132,265 $104,298 

Inventories - - - _ _- 1,323,616 1,162,188] Accruals___.____- 194,135 230,376 
Long-term assets. 143,804 9,706 | Salesmen’s & other 

b Land, buildings, deposits_...__- 60,393 59,164 
machinery, del. Ist mtge. 6% serial 

equip., &c.._-_- 3,800,976 3,977,245 bonds (current) - ere 75,000 
Deferred charges_ 74,837 72,006 | Pur. money mtge. 

C6 ean 1 1 paym’'ts (curr.)- 76,450 202,570 
Fed. income tax & 

| erage 35,854 22,168 

Pref. stk. div. pay. 6,537 6,537 

Long-term indebt- 493,588 790,938 

ee 90,082 89,348 

$7.50 cum. pf.stk. 348,600 348,600 

c Common stock_. 1,960,840 1,960.840 

d Capital surplus. 815,799 815,799 

Earned surplus... 1,477,958 1,285,356 

TO ccasansns $5,992,501 $5,990,974 0 $5,992,501 $5,990,974 





a After reserve for doubtful accounts of $44,371 in 1939 and $34,650 in 
1938. b After reserve for depreciation of $5,385,821 in 1939 and $5,232,007 
in 1938. ec Represented by shares of $5 par. d Less $38,602 representing 
excess of ccst over par value of 7,832 shares of common stock in the treasury. 
—V. 150, p. 990. 


Consolidated Water Power & Paper Co. (& Subs.)— 


Consolidated Income Account for Calendar Years 


1939 1938 1937 1936 

Mfg. profit & other inc__ $2,882,365 $1,434,239 $1,527,087 $600,903 
Allow. for deprec. & depl 670.141 661,119 606 932 588,425 
Interest on bonds, &c_-_- 177 ,059 183 ,644 104,124 94,278 
Int. on borrowed money 924 18,077 4,348 21,412 
Bond expense----.---- 6,484 6,616 6,600 6,339 
Prov. for exchange, ad- 

just & other contings_. 2, i a a 
Prov. for income taxes. - 450,897 86,881 105,029 5,363 














Net income.-.-......- $1.531 982 $477 ,901 $700.053 loss$114,914 
Dividends paid in cash _-_ 492,259 196,125 343 336 275,026 


2,000,000 


Stock dividend paid_---- 
100,000 


Approp. for conting. res. 








pe a ee ate Ae ee x471,792 
ee $1, 0: 39, 723 $: 281,77 76df$1,7 7 13, 283 def$861 ,732 

Earnings per share on a 
capital stock........ 2z$3 .87 y$1.19 y$1.75 Nil 


x Adjustments resulting from disposition of facilities acquired for use in 
connection with Thunder Bay Paper Co., Ltd. y On 400,000 shares of 
capital stock, $25 par. z On 395,445 shares common stock, $25 par. 

Consolidated Balance Sheet Dec. 31 





1939 1938 1939 1938 
Assets— by $ Liabilities— $ § 
an é 647,430 593,062 | Accounts payable- 368,892 372,351 
Accts. receiva. ale - . 1,397,737 961,463| Bonds maturing -- 36,174 42,000 
Notes re eivable-- 76 525 124,544] Notes payable__- 350,000 779,965 
Inventories __--.-- 1,980,946 2,323,900} Local taxes ------ 250,470 258,865 
Investments - - - - - 681,405 904,593 | Inc. and cap. stock 
x Plant and equip. 8,665,774 8,901,858 463,980 100,092 
Real est. & flowage 3,843,228 3,841,431) Miscellane ous ac 
Timberlands—less crued liabilities - 196,687 257 ,994 
depletion._...- 902 ,296 908 ,807 | Reserves 198 ,659 216,478 
Deferred charges _ - 239.5 8 236,461) Contribution in aid 
Non-current receiv 303,642 340,159 o constructio: . ae )=3—ti(‘éh rr 
=a 150,933 165,194) Deferred income 9,916 6,000 
Long-term debt__. 2,574,000 3,715,000 
Capital stock. _-_-.- 9,886,125 10, 000, 000 
eas 4,543,673 3,552,735 
, 0 re 18,889 436 19,301, 475 5 Ee eee 18,889,436 19,301,475 


x After deducting reserve ~~ depreciation of $9,173,097 in 1939 and 


$8 667 ,666 in 1938 V. 150, p. 125. 
Consumers Power Ah Earnings 
Period End. Jan. 31— 1940—Month—1939 

Gross revenue___-._--.-- $4,001,011 $3,630,517 

Oper. exps and taxes... 2,054 403 1859,875 21 


1940—12 Mos.—1939 
$40,899,389 $37,154,027 
637,695 19,580,651 


Provision for deprec.-.-- 430,000 390,000 4,720,000 4,080,500 
Gross income_-_--_---- $1,516,608 $1, 380, 642 $14, 541 694 $13,422,875 

Interest and other deduc. 42S, 613 410,474 4.749 643 4,664,263 
Net income______... $1,086,995 $970,167 $9,792,051 “$8 828, 612 

Divs. on pref. stock_ 285,389 285,389 3,424,821 3,424,822 

Amort. of pref. stock te 
Gicadceecessnas 65,278 65,278 783 339 783 339 
6c actnancene ~~ $7 36, 328 $619, 500 $5,583 ,890 $4 ,620,451 
Listing— 


The New York Stock Exc hange has authorized the listing of $18,594,000 
first mortgage bonds, 34 % series of 1939 due Nov. 1, 1969.— V. 150, p. 990. 


Corrugated Paper Box, Ltd.—Resumes Preferred Div.— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% preferred stock, payable April 1 to holders of 
record March 15. Last previous dividend was paid on June 1, 1938 and 
also amounted to $1.75 per share.—V. 147, p. 1335. 


Crown Cork & Seal Co., Inc.—Bonds Called— 

Bankers Trust Co., as trustee for 10-year 4% % sinking fund debentures 
due 1948, has selected by lot for rede mption “on April 1, 1940, through 
operation of the sinking fund, $75,000 principal amount of the debentures 
at 100 and accrued interest. Payment will be made on and after April 1 
at the New York offices of Bankers Trust Co.—V. 149, p. 3112. 


Crown Zellerbach Corp. (& Subs.)—L£arnings— 


9 Months Ended Jan. 31— 1940 1939 1938 
Sales, net of returns, discounts, allow- oe 
ances, outward freight, &c____.--- $41,715,622 $36, , $0. oS $38, 799. 203 








Other operating income____...--.-- 941,505 32 41,712 
I to si en ak tod ieee $42, 65 7, 427 $36,608,648 $39,¢ 4 40, 915 5 
ES aaa 27 035,529 24 650 977 25,301,825 
Operating expemecs............---<- 4,760,820 4,467,356 4,491,214 
ORR OT 2,536,619 2,435,435 2.462.939 
Se - 489,819 338,507 506,314 
Profit from operations. _...--.--- $ 7,834,640 "$4,716 373 $6,678,623 
Divs. from Fibreboard Products, Inc-_ 351,698 351,698 604 508 
eee ~~ $8, 186, 338 $5,068,071 $7,283,131 


Int. paid ‘on bonds and notes payable 
issued in connection with redempt'n 


of bonds and debentures_______--- 411,392 651 346 683 ,657 
Other expenses net of other income. - - 176, 369 92,514 321, O17 
$7. 598, 577 "$4,323,911 $6,278, 457 

Minority stockholders’ proportion, 
Sn 59,762 30,533 50,809 
Prov. for U. 8. & Can. income taxes_. 1,555,838 808 ,995 980,783 


x185,345 


Provision for loss on revaluation, &c_- 


Net profit for the period. _.....--.- $5.797.632 $3,484,383 $5,246,865 

x Provision for loss on revaluation of Crown Zellerbach’ Corp.'s equity 
in the net current assets of Pacific Mills, Ltd., a Canadian subsidiary, to 
the equivalent U. 8. dollar value at the current rate of exchange. 


Final Dividend— 
Directors have declared a final dividend for the fiscal year ending April 30, 
1940, of : 


50 cents per share on the corporation's common stock payable 
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April 1 to stockholders of record March 13. With this payment dividends 

on the common stock for the fiscal year will total $1 per share, 12% cents 

ag share having been oh a Fr in _ first two geereas and 25 cents per share 
the third quarter. . 3714, 3552, 1322 


Crown Cork Sahabeaunioal Corp.—25-Cent Class A Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable 
April 1 to holders of record March 11. Like amounts were paid in preceding 
quarters.—V. 149, p. 4026. 


Culver City Properties Co.—Liquidating Dividend— 

Directors have declared a liquidating dividend of $5 per share on the 
common stock, payable Feb. 23 to holders of record Feb. 16. Similar pay- 
ments were made on March 3, 1939 and on June 24, 1938, this latter being 
the initial liquidating dividend.—V. 148, p. 1474 


Cutler-Hammer, Inc.—T7o Pay 2! 5-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payabl. March 15 to holders of record March 4. This comy ares with 
50 cents paid on Lec. 15, last, and 25 cents paid on Sept. 15 last, this 
latter being the first dividend paid since Dec. 15, 1937, when 25 cents per 
share was also distributed.—V. 150, p. 9 


Dallas Power & Light te Sbiaasan 
Period End. Dec.31— 1939—Month—1938 1939—-12 Mos.—1938 











Operating revenues__-_-__ $553 ,609 531,661 $6,885,992 $6,714,563 
Oper. exps., incl. taxes__ 304,877 301,688 3,722,790 3,641,085 
Prop. retire. res. approp. 17,175 8,704 474,760 444,394 

Net oper. revenues... $231,557 $221, 208 $2,688,442 $2,629,084 
Other income_________- EvG.e4t 28©}§}§©= ws 21 478 

Gross income_______- $226,340 $221,269 $2,688,463 $2,629,562 
Int. on mortgage bonds_ 46,667 46,667 560,000 560, ‘000 
Other int. & deductions_ a45,606 a39,900 b524 ,234 b468,925 

Net income... ..-..- $134 ,067 $134,702 $1,604,229 $1,600,€37 
Divs. applicable to pref. stocks for the period _ __ 507 ,386 507 ,386 











Re ee ss $1,096,843 $1,093,251 

a Includes for both periods amount required to amortize preferred stock 
commission and expense over the life of the charter plus an additional 
amortization of $43,000 in 1939; also includes in December, 1938, amount 
required to amortize debt discount and expense over the life of the out- 
standing debt plus an additional amortization of $34,500. 

b Includes for both periods amount required to amortize preferred stock 
commission and expense over the life of the charter, plus an additional 
amortization of $98,528 in 1939; also includes amount required to amortize 
debt discount and expense over the life of the outstanding debt, plus an 
additional amortization of $365,472 and $402,000, for the 12 month periods 
ended Dec. 31, 1939, and Dec. 31, 1938, respectively.—V. 149, p. 4171. 


David & Frere, Ltd.— xtra and Larger Dividend— 

Directors have deciared an extra dividend of 10 cents per share in addi- 
tion to a quarterly dividend of 25 cents per share on the class A stock, 
both payable March 30 to holders of record March 15. Previously regular 
quarterly dividends of 15 cents were distributed. In addition extras of 10 
cents were paid on Sept. 30, June 30 and March 3], 1939, and on Dec. 31, 
and Sept. 30, 1938.—V. 149, p. 1322. 


Decca Records, Inc. (& Subs.)—Farnings— 


Earning for the Four Month Period Ended Dec. 31, 1939 


Gross sales (less returns and allowances)__.__._._...-.-- _ $1,710,106 
Cost of sales__-_ 1,073,784 








Selling, general ‘and administrative expenses. ete 367 881 
Provision for depreciation 13,012 
Taxes (other than Federal taxes on income) odie. das oe ts he 11,132 
Net operating income. __- =—e Seeuon oe ree ee $244 297 
Royalties earned ___ . i Sean bow 6,000 
PR I. oc cs cha w ck eewasewednd ala ini eadeeenee * $250,297 
Cash discount . = - 27,102 
Provision for Federal taxes on income i ae ee 42" 407 
ee oe ae ee ee a eee $180.788 
Earnings per share on capital stock___...._.-....------- ae $0.48 
Consolidated Balance Sheet 
Assets— Dec. 31°39 Aug. 31°39 LAabilities— Dec. 31°39 Aug. 31°39 
Cash -_ $99,736 $6,508 | Trade accts. pay $208,448 $258,924 
x Trade accounts Accr. liabil., inel. 
receivable .. 497,518 329,373 pub'rs’ royalties 154,801 96,673 
Inventories 496,847 419,747 | Dividends payable maieheas 810 
Affil.co. curr. acct. 3,008 18,231 | Tax withheld on 
Prepd. exps., advs. foreign royalties, 
and deposits. -—-. 50,388 68,070 divs. & interest. 7,887 7,700 
y Plant & equipm't 247,831 238,316) Prov. for Fed. tax 
z Catalog . . 103 ,932 103 ,932 on income... 101,438 82,5 
Cap. stock (par$1) 374,991 373,325 
Paid-in & cap.sur. 211,777 205,112 
Earn. surp. (since 
Sept. 1, 1936)... 339,919 159,132 
FRG ccassaneu $1, (499, 261 $1,184,176 DEE satecaned $1,499,261 $1,184,176 





1939, and $19,600 at Aug. 31, 1939. 


x After reserve of $21,858 at Dec. 31, 
1939, and $91,657 


y Afte r reserve for depreciation of $104,669 at Dec. 31, 





at Aug. 31. 1939. z Artists’ fees and cost of rec ording master records for 
original catalog.—V. 150, p. 276. 

Delaware & Hudson RR. Earnings— 

January— 1940 939 19% 1937 
Gross from railway- ~~ - $2, 451, 700 $2, Ope 784 $1, yh aif $2,121,212 
Net from railway-__----- 763.489 692,731 19 446,.657 
Net railway oper. income 511,431 528,908 33 609 285,826 


—V. 150, p. 686. 
Delaware Lackawanna & Western RR.—Larnings— 
C 


January— 1940 193¢ 38 1937 
Gross from railway-_---_- $4,829,542 $4,088,512 $3,562, “ 2 $4, 093. 621 
Net from railway 1,237 ,561 971,354 566,4 831,732 
Net railway oper. income 707 ,006 491,526 96, ios #38318 
—V. 150, p. 1276. 


Denver & Rio Grande Western. RR. —Barns ngs— 





January— 940 1938 19% 
Gross from railway... $2, 106, 619 $1 sk *306 $1, 736, er $2,095,317 
Net from railway__--.- 03,401 394,542 241,174 334,580 
Net railway oper. income 244967 145.021 def27 "028 95,076 
—V. 150, p. 837. 

Denver & Salt Lake Ry.—Earnings- 

January— 1940 1939 1938 1937 
Gross from railway ----- $320 467 216,451 $187 ,392 $316,814 
Net from railway------ 160,159 78,717 38,776 136,900 
Net ry. oper. income_ -- 172,303 $2,284 50,361 128,445 
—V. 150, p. 837. 

Detroit & Mackinac Ry.—Larnings— 

January— 1940 1939 1938 1937 
Gross from railway - ---- $52,421 $5! 5, 070 $48 ,334 $59,640 
Net from railway------ 2,968 7,791 1,095 10,050 
Net ry. oper. income. --. def3 ,262 637 def4 ,853 1,827 
—V. 150, p. 686. 

Detroit Toledo & Ironton RR.—Larnings— 

January— 1940 1939 1938 1937 
Gross from railway_.... $862,948 $722,383 $563 319 $807 303 
Net from railway : 505 38+ 412,204 250,049 462 ,037 
Net ry. operating income 361,! 297 342 165,265 313,845 
—V. 150, p. 837. 
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Detroit & Toledo Shore Line RR.—Larnings— 


January— 1940 1939 1938 1937 
Gross from railway - --- - $405,925 $367 ,O76 $269.157 $349,163 
Net from railway we 247 ,928 193 ,799 138,469 202 ,927 
Net ry. oper. income- -- 128,263 95,147 63 ,323 104,986 


—V. 150, p. 837. 


Dewey & Almy Chemical Co.— Stock Sold Privately 
On Feb. 9, 1940, the directors voted to sell 16,000 shares 
of common stock at $26.50 a share at private sale. This 
sale has been completed, and the proceeds will be used to 
provide additional working capital and plant expansion. 

{Of this block it is understood that 4,000 shares were sold to Jackson & 
Curtis, 9,000 to Consolidated Investment Trust and 3,000 to Supervised 
Shares. Inc.} i 

Company reports consolidated net profit for 1939 of $624,539, after all 
charges including provision for Federal, State and foreign taxes. After 
dividend requirements of $110,270 on the $5 convertible preferred stock, 
these earnings amounted to $2.66 a share on the 193,535 shares of combined 
common and class B common stock outstanding at the close of the year. 

These earnings compare with net profit of $270,063 for 1938 and $402,482 
for 1937. The 1938 figure was equal to 82 cents a share on 191,775 shares of 
common stock after deducting annual dividend requirements on the $5 
convertible preferred stock. ia 

Gross sales of the company for 1939 were $5,082,627, an increase of 
34% from the $3,793,373 reported for 1938. Domestic sales increased 34.6% 
over 1938 and 10.7% over 1937; foreign sales increased 32.6% over 1938 and 
34.2% over 1937. ; 

Consolidated current assets at the close of 1939 totaled $1,846,893. 
Current liabilities were $636,928, leaving indicated working capital of 
$1,209,965.—V. 149, p. 4173. 


Diamond State Telephone Co.—L£arnings— 


Years End. Dec. 31— 1939 1938 1937 1936 




















Local service revenues.. $1,665,451 $1,571,986 $1,512,259 $1,409,059 
Toll service revenues_-_. 693 428 628,572 636,249 575 456 
Miscellaneous revenues - 124,401 118,212 113,616 99,451 
,, fae ae $2,483,280 $2,318.770 $2,262,124 $2,083,968 
Uncotlectible oper. revs- 6,531 10,026 5,758 4,013 
Total oper.revenues__ $2,476,749 $2,308,744 $2,256,366 $2,079,955 
Current maintenance_ - - 534 885 443,011 523 851 490 918 
Depreciation expense - - - 434 ,529 422,060 394,434 351 402 
Traffic expenses__--.-.- 259,999 246,515 253 ,940 23¥ 958 
Commercial expenses - - - 156,193 149,536 148,791 132,505 
Operating rents__._---- 41,870 45,137 49,135 49,901 
Gen. and miscell. exps- - 200,953 188,713 176,808 181,663 
Federal] income tax_---- 104,518 87 ,363 x83 215 y75,255 
Social security tax____-- 32,709 31,416 23,102 7,119 
Other (principally State e i 
and local) taxes_....- 94,580 94 ,228 70,695 79,310 
Net oper. income__.. $615,508 $550,761 $532 393 $471,923 
Net non-oper. income. _ - 2.356 6,920 843 Dri 558 
Income available for . " ; 
fixed charges... -- $618,864 $557,681 $533 ,237 $470,365 
Interest Sgt tkdth Sie . 2101,302 2103 ,478 64,978 35,489 
Amort.of dt. disc. & exp. 1,966 | 
Net income—available 7 
for dividends. --- $515,596 $453 409 $468 ,259 $434.876 
Dividends on pref. stock tas 25,725 32,500 32,500 
Divs. on common stock - 400,000 400,000 400,000 400 ,000 
Income balance trans- ; ae - 
ferred to surplus... $115,596 $27 ,684 $35,759 $2,376 
x Includes $1,000 estimated surtax on undistributed earnings. y The 


company did not consider that it had any undistributed earnings in 1936 
in respect of which provision for surtax should be made. z Includes $90,000 
in 1939 and $34,750 in 1938 interest on funded debt. 


Comparatire Baiance Sheet Dec. 31 





1939 1938 1939 1938 
Assets— $ ~ Liabilittes— $ x 
Telephone plant..10,551,088 10,194,093} Common stcck... 5,000,000 5,000,000 
Cash & spec. deps. 296,235 393,204 | Funded debt. ..-. 3,000,000 3,000,000 
Working funds... 7,900 8,200 | Notes sold to trust. 
Accts.receivable.. 248,593 225,093 of pension fund. 257,773 269,032 
Mat'l & supplies_- 159,640 201,877 | Advance billing for 
Prepayments - ‘ 33,595 40,570 service and cus- 
Other def. debits - 9,317 4,523 tomers’ deposits 78,244 75,130 
Unamort. deb. dis. Accts. pay., &c., 
and expense. _.. 56,369 57,953 current liabilities 121,023 146 625 
Accr. liab. not due 183,656 163,979 
Deferred credits. — 2,517 1,938 
Deprec’n reserve.. 1,661,369 1,526,329 
Ps éateneeee 1,058,156 942,480 
TE snnanudaas 11,362,738 11,125,514 UGE scncacee<e 11,362,738 11,125,514 
—vV. 148, p. 1321. 


Divco-Twin Truck Co. (& Sub.)—Larnings— 

Period End. Jan.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
6 ie tas ncescsnse $71,011 $31.542 $242,075 $123,784 
y Earnings per share__- $0.32 $0.14 $1.08 $0.55 

x After all charges including provision for Federal income taxes. Depre- 
ciation and amortization have been charged to cost of sales and expense. 
y On 225,000 shares of common stock outstanding.—V. 150, p. 276. 


Dominion Scottish Investments, Ltd.—Accum. Div.— 


The directors have declared a dividend of 50 cents per share on account of 
accumulations on the 5% cum. red. preference stock, par $50, payable 
March 1 to holders of record Feb. 27. Like amount was paid on Dec. 1 
and Sept. 1, last, and compares with 70 cents paid on June 1, last; 50 cents 

aid March 1, 1939; Dec. 1 and Sept. 1, 1938; a dividend of $1 paid on 
June 1, 1938; dividends of 50 cents paid on March 1, 1938, Dec. 1 and on 
Sept. 1, 1937; a dividend of $1.75 paid on June 1, 1937, and one of 25 cents 
paid on March 1, 1937.—V. 149, p. 3554. 


Dresser Mfg. Co. (& Subs.)—Farnings— 


Calendar Years— 1939 1938 1937 
Gross profit from oper__ $2,267,270 $1,776,624 $2,003,034 
General expense _ __ _ _ - 1,353,815 1,469,389 1,052,508 
Research & experim’lexp ____.- 


1936 
$1,482,751 
O5 
0: 


4 
1: 


9 
Oo 


Noe 


‘ 
antnae 297 .257 2 


) 
3 
$653,268 $498 343 
Dr 16,859 30.740 


$913 454 
38,052 


$307 235 
20,765 


Profit from operations 
Total other income (net) 








$636,409 





$529 083 





Gross income. -_____-- $951,506 $328,001 
Depreciation - . — —_ as See 240,735 125,744 71,502 
Fed’! inc. tax provisions — z185,895 34,053 75,903 63 ,.270 
Prov. for surtax on un- 

ee 40,256 1,557 

Net pets a ao $765,612 $53 .212 $394,505 $392,755 
Sn  titétheeswk 150,000 253 .500 
Sr 060 Olli 0UC«C 100,000 
Common dividends__ __- ee «<senées G&nnka. .“Gcneueee 
Bryant Heater Co. pref. 

Ieee ee ee a 3.438 3,486 

a $540,612 $53,212 $241,067 $35.769 
Common stock outst'’d_— 300.000 300,000 x100,000 x100,000 
Earnings per share _ _-__ $2.55 $0.17 $0.91 $1.36 


x Class B stock. y Provision for depreciation for the year 1939 amounted 
to $240,158. z Includes under-provision for prior year in the amount of 
$4,795. 
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Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 Liabilities— 1939 1938 
‘3 ae a $515,009 $207,112] Accts. payable $603,121 $430,418 
Notes rec., trade. \e1,282,229{ 207,243} Accrued liabilities - 157 ,067 165,232 
Accts. rec., trade a642,.083 | Fed., State & Dom. 

Inventories _ - . 1,485,495 1,331,952 taxes on inc. est_ i}  @iiile 
Work.fds.&advs. .-...-. 10,596 | Res've for conting. 100 ,000 100,000 
Other assets - ae 1,004 | Pref. stk. of Bryant 

Other trade notes Heater Co ae eee ie 107.050 

& accts. receiv £242.692 b356,641'd Common stock. 3,000,000 2,878,481 
Rec. fr. distrib’t'rs £168,538 _.._-.| Earned surplus 1,843,180 1,399,572 
Due fr. officers and 

employees _..-- 32,834 25,4521 
Investments P 53,452 , 

c Treasury stock _- Pace ‘ 27,8 10 | 
Land, bldgs., &c_. 2,141,951 2,112,590 
Patents ae ae 1 1 | 
Deferred charges-- 17,455 44,917 
0 era $5,886,204 $5,080,853 Pe + ehabwae $5,886,204 $5,080,853 


a After reserve of $34,097. b After reserve of $54,556. oc 1.990 shares 


(at cost) of Bryant Heater Co. preferred stock. d Represented by 300,000 
no par shares. e Includes accrued interest. but is after deducting reserves of 
%61.420 f Trade notes and accrued interest only. g After reserve of 


$50,000 
Duke Power Co.—T7o Pay 75-Cent Common Dividend— 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable April 1 to holders of record March 15. Dividend of 
$1.75 was paid on Dec. 22 last and a regular quarterly dividend of 75 cents 
per share was paid on Oct. 2 last.—V. 149, p. 3714 


Duluth Missabe & Iron Range Ry.—Bonds Called— 

J. P. Morgan & Co.. as sinking fund agent, is notifying holders of first 
mortgage 314% bonds due Oct. 1, 1962. that $445,000 principal amount of 
these bonds have been drawn by lot for redemption on April 1, 1940, at 
105% 

The drawn coupon bonds and the principal amounts drawn for redemp- 
tion of registered bonds will be redeemed and paid on and after the redemp- 
tion date at the office of J. P. Morgan & Co. or J. P. Morgan & Co. Inc., 
New York City. Interest on these drawn bonds will cease to accrue from 
April 1, 1940 

On Feb. 28. 1940, $10,000 principal amount of these bonds previously 
drawn for redemption had not been presented for payment. 


Earnings for Month of January 


January— 1940 1939 1938 1937 
Gross from railway. -_--. $130,306 $84 O87 $123 930 $146,302 
Net from railway. _---- def383,.122 def440.837 def413,.880 def418,984 
Net ry. oper. income... def539,724 def560,001 def514,496 def649,692 
—V. 150, p. 838. 

Duluth South Shore & Atlantic Ry.—Farnings— 
January— 1940 1939 1938 1937 
Gross from railway ----- $151,115 $135,774 $132,549 $178,590 
Net from railway ------ def4 667 def5.015 def28 391 18,662 
Net ry. oper. income__. def20,823 def22 594 def419 405 def4 493 

—V. 150, p. 838. 

Duluth Winnipeg & Pacific Ry.—Farnings— 

January— 1940 1939 1938 1937 
Gross from railway----- $121,936 $118,888 $112,735 $112,211 
Net from railway__._-- 7.552 26 3247 16,539 15,341 
Net ry. oper. income- - - def158 5,960 def10,189 def8 ,091 


—V. 150, p. 838. 


East Coast Public Service Co. (& Subs.)—Zarnings— 
Period Ended Dec, 31— 1939—3 Mos.—1938 12 Mos.1939 














Operating revenue...............- $193,803 $180,785 $791,138 
a Operating expenses _...........-- 133,039 120,639 513,555 

Income from operations_...._.__- $60.763 $60,146 $277 582 
Non-operating income (net)...___-_- 1,204 947 7,081 

ae 7 $61,967 $61,093 $284 664 
Provision for renewals, replacements 

and retirements _- eink ahah ene See b See b 117,310 
Interest on obligations of subs. in 

hands of public._......_--- . 893 1,184 4,603 
Fixed charges of East Coast Public 

Service Co dda da io la ean ath ic 22,692 22,831 91,185 
Provision for Federal income taxes of 

East Coast Public Service Co___ _- c8 000 09.456 8,000 

Balance to surplus.........-...-- $30,382 $27 .622 $63 .565 


a Includes Federal income taxes of subsidiaries. b It is the policy of 
subsidiaries to make appropriations for renewals, replacements and retire- 
ments at the end of each calendar year: therefore the comparative state- 
ment for the last quarter shows results frofore deducting such anpropriation. 

ec The provision for Federal income taxes of East Coast Public Service 
Co. was not accrued monthly and the figures shown represent amounts 
set up in December of the respective years. 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Capital assets, $3,097,133: special funds, $35,192: miscellaneous 
investments, $2,427; cash, $111,340: cash on special deposit (REA), 
$17,683: notes receivable, $33,881: accounts receivable, $69,188: materials 
and supplies, $47,499; prepayments, $6,356; other current assets, $1,776: 
total, $3,422,517. 

Liahilities—Long-term debt, $2,349,922: notes payable (unsecured), 
$8,031: notes payable (secured), $17,774: accounts payable. %40.376: con- 
sumers’ deposits, $18,684; int.on long-term debt accrued, $36,905: taxes 
accrued, $17,068; insurance accruals, £1,610: other accrued liabilities, 
$11,904 ;deferred credit, $3,894; reserves, $495,330: common stock (rar $1 
$30,517; earned surplus, $30,893; capital surplus, $359,608: total, $3,- 
422,.517.—V. 149, p. 2970. 


Eastern Air Lines— New Official— 
Leslie P. Arnold has been appointed to the newly-created post of As- 
sistant to the President, Capt. E. V. Rickenbacker, President and General 


Manager, announced.—V. 149, p. 3113. 
Eastern Massachusetts Street Ry. Co.—Preferred Div.— 


Directors have declared a dividend of $1.50 per share on the Ist preferred 
stock, series A payable March 15 to holders of record March 4. Dividends of 
like amount were paid in five preceding quarters. Arrearages now amount 
to $46.50 per share. 














Month of January— 1940 1939 
Railway operating revenues____._._____________ $659,794 $644,759 
Railway operating expenses... ......_....._____- 396.224 371,455 

Net railway operating revenues. _......______- $263 .570 $273,304 
PARAS EMA Kasi neKAabtbm ne ieeenousinh 58,918 56,970 

ee ae $204 652 $216 .334 
RE he een ada adhe hee aaa 5,606 5,229 

Gross corporate income. ..............-..... $210,258 $221,563 
Interest on funded debt, rents, &c__.........---- 44,970 46 267 
PE Oh ttn ee edhe heneebehka eames 84,997 95,894 

8 2 err ee ee ome $80,291 $79,402 


Eastern Gas & Fuel Associates (& Subs.)—Farnings— 


12 Months Ended Jan 31— 1940 1939 
Total consolidated income... ................... $9.848.357 $8,387,462 
Federal! income taxes (estimated)____________- j 684 838 379,264 


Depreciation and depletion - ~~. ..............-.. 
Interest 


4,222,164 4,052,846 
2,851,892 2,941,997 
619,259 646,458 


Net income available for dividend requirements. $1] ,.470.204 $366 897 
Earned per shareof 414 % prior preferred stock. _ _- $5.97 $1.49 
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Preferred Dividend— 

Directors have declared a dividend of $1.1244 per share on the 44% 
prior preference stock, par $100, payable April 1 to holders of record March 
15. ividend of $4.50 was paid on Dec. 28 last. 

on permens of current dividend arrears will amount to $2.25 per share. 
—V. 150, Dp. 838. 


Eastern Michigan Rys.—Time Extended— 

Eastern Michigan Transportation Corp. has notified holders of Eastern 
Michigan Rys. first mortgage and collateral trust 7% bonds, adjustment 
mortgage 6% bonds and general unsecured claims that the period within 
which these obligations may be exchanged for common stock on terms and 
subject to the conditions set forth on terms and subject to the conditions 
set forth in the plan and agreement for reorganization of Eastern Michigan 
Rys., dated July 14, 1938, has been extended to March 15, next. 

Holders of first mortgage bonds and adjustment mortgage bonds on 
surrender of the issues to Bankers Trust Co. during the period as extended, 
may exchange them on the following terms: (a) 14 shares of Eastern 
Michigan Transportation Corp. common stock for each $500 principal 
amount of first mortgage bonds with all appurtenant coupons maturing 
July 1, 1932, and subsequently and’ (b) one-tenth of a share of common 
for each $100 principal amount of adjustment mortgage bonds with all 
appurtenant coupons maturing April 1, 1930, and subsequently. 

Holders of general unsecured claims against Eastern Michigan Rys, 
may assign their claims to Eastern Michigan Transportation Corp. and 
receive in exchange its common stock at the rate of 1-10 of a share thereof 
for each $100 in principal amount of claims so assigned. 

Holders of first mortgage bonds and of adjustment mortgage bonds and 
holders of general unsecured claims who do not exchange their bonds or 
claims for common stock of Eastern Michigan Transportation Co. will be 
entitled only to receive their respective cash distributive shares of the net 
proceeds of the sale held pursuant to the final decree of foreclosure and 
sale, dated Dec. 6, 1938. Said distributive shares will be paid, com- 
mencing March 2, 1940, as follows: : 

(a) At the rate of $571.36 per $1,000 principal amount of such first 
Mortgage bonds upon surrender thereof, with all appurtenant coupons 
maturing July 1, 1932 and subsequently at the principal office of Guaranty 
Trust Co., 140 Broadway, New York. : 

(b) At the rate of $1.19 per $1,000 principal amount of adjustment 
mortgage bonds upon surrender thereof, with all appurtenant coupons 
maturing Oct. 1, 1929 and subsequently, at the principal office of Central 
Hanover Bank & Trust Co., 70 Broadway, New York.: 

(c) At the rate of $1.05 per $1,000 principal amount of said general 
unsecured claims upon demand at the office of Eastern Michigan Trans- 
portation Corp., Detroit, Mich.—V. 149, p. 2685. 


Eastern Michigan Transportation Corp.—Fziends Time 
for Exchanging Securities for Eastern Michigan Rys.—See 
latter company. 


Eastern Shore Public Service Co. (& Subs.)—Farnings— 


Years Ended Dec. 31— x1939 1938 
Total operating revenues__-_.-......-------.---- $2,900,586 $2,734,365 
Operating expenses 1,127,838 1,080,728 
Maintenance. _- ¢ 119,308 
Provision for retirements 
Federal income taxes 29 
Other taxes 239 343 


Operating income $902,679 
Other income (net) — - 11,495 
$914,174 
436.395 


A 


Om 


9,7 
5.2 
),39 

0 
o 
om 


“1D 
‘N= 


| om 


te 


Balance 
x Preliminary.—V. 150, p. 1134. 

Eastern Utilities Associates (& Subs.)—Lurnings— 
Period End. Jan.31— 1940—Month—1939 1940—12 Mos .—1939 
Operating revenues $834,806 $817.716 $8,963,258 $8,403,067 
J er 380,428 365,859 4,306,786 4,147,265 
Maintenance. _._____-. 31,584 32,341 429,451 308,127 
Retirement res. accruals 64,510 33,707 775,793 764,858 
Taxes (incl. inc. taxes) - 126,586 113,819 1,271,589 1,121,456 
$231,698 $241,989 $2,179.638 $2,061,360 
Dr6,015 Dr4,609 Dri ,394 Dr36,251 
$225,683 $237.380 $2,178,244 $2,025,109 

36,555 36,388 438,714 526,010 
1,704 11,357 


1,435 10,266 
$187 ,693 $199,287 $1,728,173 $1,488,833 


77 652 


$1,411,181 
22,656 


OT So ee $1 625,155 $1,388,525 
Non-subsidiary income 309,824 309,824 


$1,934,979 $1,698,349 
138,832 125,914 


$1,796,146 
563 


Net oper. revenues__ 
Non-oper.inc. net)_ ~~ 





BeIAMee. .<..<--- Rou 
Interest & amortization _ 
Miscell. deductions - - - - 





Balance 
Pref. div. deductions: aioe 
B.V.G.& E.Co 77,65: 
$1,650,521 
25,366 





Balance - - - -- Abbgin q.epdvahebsetosacudenees 
Applicable to minority interest 





Total income. -- -- TeTTT TOTTI TTT TT 
Expenses, taxes and interest 





Balance $1,572,435 


Amount not available for dividends and surplus-_- 





Balance available for dividends and surplus... $1,795,583 $1,572,435 


—V. 150, p. 838. 
Eddy Paper Co.—25-Cent Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 15. This compares with 
50 cents paid on Dec. 28 last and 20 cents paid on March 31, 1938.— 
V. 150, p. 276. 


Eaton Mfg. Co. (& Subs.)—Larnings 


Calendar Years— 1939 1938 193 . 
b Manufacturing profit. $5,575,520 $1,892,932 $5,536,345 
Sell., gen. & adm. exp... 1,460,565 1,186,460 1,596 ,963 
Depreciation 761,639 711,294 730,578 

Operating profit $3,353,317 loss$4,822 $3,208,804 
Other income 152,789 92,117 131,196 


Total income......-.-. $3 506,106 $87,295 $3,340,001 
Other deductions 147 ,266 134,998 
Prov. for est. Fed. taxes -_ j a614,350 
Adj. for prior yrs. (net) - Cr4 668 
Minority interest 26 ,360 


$2 ,568 ,961 
1,921,901 


$647 ,060 
703 ,646 
$3.65 


1937 











$2,390,598 
1,740,377 


def$152,758 $650,221 
Shares of cap. stock out- 


standing (par $4)---- 703 646 696 146 
Earnings per share : $0.03 $3.43 
a Including surtax on undistributed profits in amount of $113,018 in 
1937 and $54,300 in 1936. b After deducting cost of goods sold, including 
material, labor and factory expenses. c No provision has been made herein 
for Federal taxes on income as additional amounts of depreciation are 
expected to be claimed as deductions on the company’s tax return for 1938. 


$23,154 
175,912 


Net income 
Divs. pd. & provided for 
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Consolidated Balance Sheet Dec. 31 . 
1939 1938 1939 1938 
$s Liabtilities— 


$ $ 

1,888,429 | Accounts payable. 1,543,897 1,017,999 

U. 38. Govt. secur. 502,585 502,033 | Acer’d taxes, &c_- 296,972 

Accr’d int. on sec_ 792 | Fed. taxes on inc-_ 

Notes, accepts. & Reserves for con- 

accts.rec. (net). 2,767.315 2,236,845 tingencies, &c_- 
Mdse. invent.(net) 3,634,966 2,710,653 | Capital stock (par 

$ 2,871,584 


Other assets 300,492 109,847 4) 
Capital surplus... 7,526,427 7,526,427 


Property, plant & 
equip. (net)__.. 6,919,023 7,103,975) Profit and loss__.. 4,013,461 3,065,236 
— trade- Treasury stock...Dr280,000 Dr280,000 
marks, 


Deferred assets... 


309,391 
2,871,584 


2 2 
257,370 236,220 
17,244,354 14,788,795 

—V. 150, p. 687. 


Ebasco Services, Inc.—J¥ eekly Input— 

For the week ended Feb. 22, 1940, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp., and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 
———Increase——— 
Amount Pe. 
14,971,000 14.1 

6,649,000 12.5 

8,035,000d 9.6d 











Total .......-.17,244,354 14,788,795 


Operating Subsidiaries of 1940 1939 
Amer. Power & Light Co__--120,814,000 105,843,000 
Elec. Power & Light Corp_-. 59,656,000 53 ,007 ,000 
National Power & Light Co. 75,863,000 83,898,000 
d Indicates decrease. 
The above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 150, p. 1277. 


Electric Auto-Lite Co.—T7o Pay 75-Cent Diivdend— 


The directors have declared a dividend of 75 cents per share on the com. 
stock, par $5 payable April 1 to holders of record March 14. This com- 
yares With $1 paid on Dec. 20, last; 75 cents paid on Oct. 1 and on July 1, 
ast; 50 cents paid on April 1, 1939, and on Dec. 23, 1938; 25 cents paid on 
Oct. 1 and on April 1, 1938; 40 cents paid on Dec. 27, 1937; 80 cents paid 
on ot. 1 and July 1, 1937, and 60 cents paid on April 1, 1937.—V. 149, 
Pp. df1o. 


Electric Bond & Share Co.—Death Sentence Action 
Invoked Against Company—Given Until April 6 to Answer 
with Hearing Set for April 26 Under SEC Order—See details 
under ‘“‘Current -Events and Discussions’’ on a preceding 
page. 

Statement of Income for 3 and 12 Months Ended Dec. 31 


Period End. Dec.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gross income $3,063,644 $3,069,460 $11,536,462 $11,229,315 
Expenses, incl. taxes__- 470,670 464,080 1,827,388 1,828,064 


$2,592,974 $2,605,380 $9.709,074 $9,401,251 
2,108,483 2,108,483 8,433,930 8,433,930 
$484,491 $496,897 $1,275,144 $967 ,321 
a Applicable to periods, whether declared or undeclared. 
Summary of Surplus for 12 Months Ended Dec. 31, 1939 
Earned Capital 





Net income 
a Preferred stock divs__ 





Total 
Surplus Surplus Surplus 
Balemee, Jom. 1, 1999..22accesses $61,292,892 $314,168,598 $375,461.490 
Net income balance 12 months 
ended Dec. 31, 1939 9,709,074 
19,672 
3,838 


eS ate $71,021,730 $314,172,345 $385,194,074 
Dividend approp. of earned surplus 8,433 ,930 8,433 ,930 


Misc llaneous debits 573 573 


Balance, Dec. 31, 1939_....-..$62,587,226 $314,172,345 $376,759,571 
a Of amount realized over ledger value of investment securities disposed 
of during the 12 months ended Dec. 31, 1939. 
Comparative Balance Sheet Dec. 31 
Assets— 1939 1938 
Investment securities and advances: 
Notes and account receivable from: 
aAmerican & Foreign Power Co., Inc__. $4,400,000 $5,300,000 
b American & Foreign Power Co., Inc__ 35,000,000 35,000,000 
United Gas Corp 28,925,000 28,925,000 
Bonds: 
Northern Texas Utilities Co., 6% Ist 
mortgage (entire issue)_____-_- eiceteres 
Texas Power & Light Co., 4%% Ist 
mortgage 
c Miscellaneous companies 
d United Gas Public Service Co., 6% 
debentures 
e Cuban Electric Co., 6% debentures __ 
f Stocks and option warrants 
Stock of wholly owned subsidiary 
Cash in banks—on demand 
Temporary cash investments 
Accrued interest receivable 
Other current assets 
Pl, Ee 
Other deferred charges 


800,000 


5,037,120 
3,760.120 


25,000,000 
20,000,000 
408 ,809 ,052 
2,600,000 
11,355,593 
10,585,842 
684,532 

100 


87,432 
46,685 


$557 ,091 477 
$30,000,000 


115,565,500 
26 335,734 
35,745 
2,108,482 
1,392,462 
4.3893 ,982 
314,172,345 
62,587,226 61,292,892 


$557,.091,477 $555,766,021 

a Payable simultaneously with the bank loans of American & Foreign 
Power Co., Inc., in amount of $17,600,000, whilc have been renewed and 
are payable on or before Oct. 26, 1942. 

b Presently subordinated to other indebtedness of American & Foreign 
Power Co., Inc., consisting of bank loans of $17,600,000, the $4,40C, 
similar debt due this company and debentures of $50,000,000, until the 
bank loans are paid 

c Valuation at market quotations of miscellaneous bonds owned at 
Dec. 31, 1939, was at that date $5,470,800 and of those owned at Dec. 31, 
1938, was at that date $5,343,900. 

d Porm of principal and interest assumed by United Gas Corp. on 
Nov. 5, 37. 

e The interest rate on Cuban Electric Co., 6% debentures was reduced, 
by agreements, for a period, including the years 1938 and 1939, to a rate 
of Ais % per annum. 

aluation at market quotations of stocks and option warrants owned 
at Dec. 31, 1939, was at that date $99,748,700 and of those owned at 
Dec. 31, 1938, was at that date $118,044,800.—-V. 149, p. 2970 


Elfun Trusts—Registers with SEC— 
See list given on first page of this department. 


Elgin Joliet & Eastern Ry.—Farnings— 

January— 1940 1939 1938 
Gross from railway $1,480,356 $954,516 
Net from railway 711 524,889 141,315 
Net ry. oper. income-.- - 395,104 322,331 27,246 
—V. 150, p. 687. 


920,000 


5,037,120 
3.952.767 


25.000 ,000 
20,000,000 
408,809,052 
2,600,000 
12,096 .448 
7 339,807 
677,470 

100 

62,706 
45,550 


$555,766 ,021 
$30,000,000 


115,565,500 
26 335,734 





Liabilities— 
$5 preferred stock (300.000 shares no par) - -_ - 
$6 preferred stock (1,155,655 shares no par) - 
Common stock ($5 par) 
Accounts payable 
Dividends declared 
Accrued taxes 
Reserves (appropriated from capital surplus) 
Capital surplus 
Earned surplus 
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Empire Power Corp.—Annual Report— 


Consolidated Income Account for Calendar Years (Including Subsidiaries 


1939 1938 1937 1936 

Int. earned, divs. rec'd 

or accrued, &c $1,821,967 $1,840,495 $1,999,694 $2,001,734 
Oper. exps. and taxes 519,414 468 645 51 3. 215 5 539,720 

Net after taxes _- -- $1,302,552 $1,371,850 $1. 186. 479 $1,462,014 
Interest paid BED 523 69.539 169.331 
Oth. contractual deduc’s 3,433 3,796 4,812 3.112 
Loss on uncollec. notes 

and accts. receivable 2.950 17,103 A 4.117 
Net loss on sale of inv - - 285 3583 7 3886 12,610 prof26,515 


arefund of Fed. inc. taxes 
overpaid in prior years 
Reduct. in book val. of am 
office equipment - - - - - er 728 ae ye 


Net income of year... $1,014,455 $1,341,813 $1,399,517 $1,311 970 





Divs. on pref. stocks of 

sub cos. in hands of - 

public le 312,279 324,545 337 672 361,953 
Min. com. stkhldrs.’ int. 

in curr.inc. of sub.co- - 3, 34: 3 3,882 4,657 2,744 

Se er "$698, 833 $1 013,386 $1,057,188 $947 ,273 

Consolidated Balance Sheet Dec. 31 (Incl. Subs.) 
1939 1938 1939 1938 

A ssets— $ $ Liabilities— < $ 
CH. cones -- 622,489 462,322| Accounts payable- 14,199 1,417 
Accts receivable. - 6,654 17,278} Int. accrued, un- 
Notes receivable_. 5,661,223 5,279,667 claimed divs.,&e 27,072 11,832 
Interest and divs Divs. held in res've 12,904 

accrued. 708 ,421 712,431] Reserves_._........ 2,367,223 2,401,578 
Empire Pow. Corp. Min. int. in com 

pref. and partic. cap. stk. & con- 

stocks.__._..... 3,478,932 3,243,131 sol. surp. of sub 119,740 120,715 
Pref. stocks of sub. Pref. capital stocks 

cos. (at par)_... 3,175,600 1,875,900 (issued) ...-14,828,200 14,828,200 
Securities owned. .37,569,417 30,489,277 | Partic. stk.(issued) 3,150,000 3,150,000 
Special depos. with Com. stk. (issued) 1,000,000 1,000,000 

subsidiary corp. ...-..- 9,307,751) Surplus _- _.29,871,309 30,015,242 
Organization exps., 

se » 155,008 154,130 

0 ee 51,377,744 51,541,889 Total.......-.51,377,744 51,541,889 

Income Account Years Ended Dec. 31 (Company Only) 
1939 1938 1937 1936 

Interest earned $718,667 $747 556 $810,163 $811,560 
Divs. rec. or accrued 829,406 815,199 1,156,574 713,751 

Total int. & div. ince $1,548,073 $1,562,755 $1,966,738 $1,525,311 
Oper. exps. & taxes (incl. 

prov. for Fed. inc. tax) 219,975 230,560 242,464 225,695 
Int. deductions, &c_- ~~~ 63,126 64,931 100, 388 66, 597 

Net oper. income. - $1, 271 972 $1,267,265 $1 62 3, 886 $1 ,2: 33, 019 
Loss on sale of inv __--- 1,12 3,611 2,146 2,660 
Refund of Fed. inc.taxes 

Crs 648 wks -- “eeeees 


overpaid in prior years 


Net profit - — - - mia $1,271,731 $1,272,302 
Preferred dividends _ _ _ 462,000 462,000 462,000 
Participating dividends 900,000 900 ,000 1,200,000 


Balance Sheet Dec. 31 (Company Only) 


Cr886 
.230,360 
4162 000 
720,000 


$1,621,739 $ 


1939 1938 1939 1938 
Assets-— $s $ TAabilities— s s 

0 177,955 195,519} Accounts payable - 5,611 5,882 
Accts. receivable .. 564 10. 120} Unpresented divi- 

Notes receivable... 5,370,384 4,933,000 cess  sneane 97 
Interest received... 277,615 y280.604| Notes payable to 

Inv. in sub. cos _.24,244,719 24,408,467 sub. company... 1,085,000 1,160,000 
Other investments 3,108,930 3,529,380] Reserve for taxes - 159,952 164,837 
Organiz. exps., &c. 146,057 145,180] Res. for doubtful 

Special deposit... 9,088,504 9,082,982 notes receivable - 077 5,077 


Pref. cap. stk. iss’d 7,1 000 7,133,000 
Partic. stk. issued. 3,150,000 3,150,000 
x Common capital 


stock issued__.. 1,000,000 1,000,000 
Capital surplus. ..12,450,000 12,450,000 
Earned surplus... 5,426,088 5,516,357 


Earned surp. res'd 
for contingencies12,000,000 12,000,000 


; ere 42,414,729 42,585,251 esscemaned 42,414,725 42,585,251 
x Represented by 400,000 no par shares. y Includes dividends receivable 
—V.150, p. 1277. 


Engineers Public Service Co.—SEC Invokes Death 
Sentence Against Company—Given to April 6 to Answer with 
Hearing Set April 26—See details under ‘“‘Current Events 
and Discussions’’ on a preceding page.—V. 150, p. 993. 


Equitable Office Building Corp.—Larnings— 





























9 Months Ended Jan. 31— 1940 1939 
5 Desens EE ea eee $2,119,025 $2,170,535 
| TT RES 195,329 192,134 
ee Ge IO, og nn occ ccetcccccccsceo $2 3143 54 $2,362,669 
Building operating expenses____________________ 519,759 535.785 
a EE 185,257 185.257 
nn ei ane ciel 639.208 637,275 
OO FF EE Tm $970,129 $1, nor * 352 
Provision for doubtful accounts.________________ 6,854 9,220 
Taxes (other than real estate and Fed. inc. taxes) _ 34,735 35.605 
Sees GOP GENGER, .. ..n ccncccceegucecceenss 46 ,603 46,077 
Net expense in connection with sub-lease at 139 
AE See eR ae 11,804 11,772 
Other general expenses (including $27,956 rent on 
corporation’s own offices)._._._.__.________._.. 89.426 97.070 
ee ee ee ad a eae aie $780.707 $804 607 
LEE NTT ES ae a Ea aa eC 1,282 1,018 
I i i a a eB $781,988 $805,626 
i ren... satasendobhibeewese 780,658 806,160 
x Provision for Federal income tax_____________- 19,000 15,000 
pO EE a $17,670 $15,535 


x Federal income tax payable on income arising from the purchase, at 
less than par, of the corporation's 35 year 5% sinking fund debentures as 
required by cmos fund provisions. This income is credited to surplus 
account. y Rental income, including rent on corporation's own offices. 
Zz a ime on funded debt and provision for Federal income tax. 


Erie a 
{Including Chicago & Erie RR.] 
1940 93 


January— 94 1939 1938 1937 
Gross from railway- ---- $7,117,055 $6,274,752 $5,506,109 $6,908,598 
Net from railway ----_. 1,973,794 1,542,651 1,082,767 2,042,154 

1,080,317 745,105 217,234 1,188,013 


Net ry. oper. income - -_ 
—V. 150, p. 1135. 


European Electric Corp. Ltd. 
By an order of the Superior Court of the Province of Quebec, given on 
Feb” 19, 1940 H. G. Norman, as liquidator of the corporation, has been 
authorized to distribute forthwith amo ‘ its shareholders that com- 
ey’ investments in Societa Adriatica di Electricita and in European 
lectric Management Corp., Ltd. This distribution will be at the rate of 
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2.32 shares of Sade and 1-5th of a share of Management Corp. for each 
share of class A or class B common stock of European. 

For the convenience of shareholders, the exchange of shares of European 
for shares of Sade and of Management Corp. may be made at the office of 
any one of the following agents: The First National Bank of Jersey City. 
One Exchange Place, Jersey City, N. J., Credit Suisse, Zurich, Switzerland 
and Banca Commerciale Italiana, Milan, Italy and Mees & Zoonen, Rotter- 
dam, Holland. 

The First National Bank of Jersey City has also been appointed co- 
transfer agent and scrip agent for 363,100 shares of capital stock $7.75 par 
value of the European Electric Management Corp.—V. 149, p. 3715. 


Ex-Cell-O Corp.— Dividend Increased— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable April 1 to holders of record March 12. This compares with 
30 cents paid on Dec. 22 and Sept. 30, last, and dividends of 20 cents per 
share were paid in preceding quarters.—V. 149, p. 3260. 


Faber, Coe & Gregg, Inc.—Special Dividend— 
Directors have declared a special dividend of $2 per share in addition 
to a quarterly dividend of 50 cents per share 3 the common stock, both 

















payable Feb 26 to holders of record Feb. 21.- . 148, p. 3375. 

Fall River Gas Works Co.— Earnings 

Period End. Jan. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues -__--_ $89,983 $84 438 $923 ,257 $885 509 
(ees 18,420 43,622 488,861 198,379 
Maintenance_ __-__. 5,769 5,114 68,737 55,835 
Ws ove bt whee 14 939 14,494 165,580 158,867 

Net operating revenues $20, 854 $21, 207 $200,078 $172,428 
Non-oper. inc. (met)....  ------ gave 3 1 

Balance $20, &E 54 $21, 207 $200,081 $172,538 
Retirem’t res’ve accruals 5,000 5,000 60,000 60,000 

Gross income_______- $15,854 $16,207 $140,081 $112,538 
Interest charges______- 1,049 1,134 8,944 11,975 

Net income. _- ere $14,805 $15,073 $131,138 $100,563 
I I ek * 112,508 95 ,962 


—V. 150, p. 687. 
Farr Alpaca Co.— Sale Authorized— 


At the special meeting held in Holyoke Feb. 21, stockholders took steps 
looking to ultimate sale of the remaining phyiscal assets, presumably to 
Berkshire Fine Spinning Associates, for $675,000, an amount which with net 
quick assets may yield stockholders around $5 ver share in liquidation of 
the present corporation. 

Specifically, stockholders authorized transfer of the phyiscal assets to a 
new corporation, as well as sale of the stock of the new corporation for an 
amount not less than $675,000 cash The Berkshire company has indicated 
willingness to pay that amounc for the stock of such a company owning 
free of ali back taxes substantially all of the present Farr Alpaca manufac- 
turing properties. The latter include the worsted mill, weave sheds, 
finishing plant including its power plant, cotton mill, top mill, warehouse 
and auditorium, including all machinery. 

There is still the matter of back city taxes of $168,900 to be adjusted. 
It is believed a very substantial part of these will be abated if the new 
owners undertake to operate the manufactyring — in the near 
future. Exclusive of the unpaid tax liability, Farr Alpaca had net working 
capital of $110,417 at the end of last year. Total of ae amount pr cash 
of $675,000 expected to be received from sale of phyiscal assets is $785,417, 
= to around $5.50 per share on the 140,000 shares of stock, now quoted 

(5 


The stockholders’ meeting was adjourned to March 4.—V. 149, p. 4174. 
Federal Mogul Corp.——Registers with SEC 
See list given on first page of this department.—V. 149, p. 3408. 


Fidelity & Casualty Co. of N. Y.—New Secretary— 
Robert H. Nicholls, formerly Resident Manager, has been elected Secre- 
tary of the company it was announced on Feb. 22.—V. 150, Dp. 688. 


Fisk Rubber Cor p.— Unlisted Trading— 
The corporation's 6% preferred stock, par $100, has been removed from 
unlisted trading by the ‘New York Curb Exchange.—V. 150, p. 1135. 


Florida East Coast Ry.—E arnings— 


January— 1940 1939 1938 1937 
Gross from railway---_-.-. $1,209,241 $1,090,067 $1, oD 650 $1,116,095 
Net from railway - ----- 381,928 397 ,312 324,087 423,112 
Net ry. oper. income - -- 258,403 259,079 199 344 289,128 


—V. 150, p. 1135. 
Fonda Johnstown & Gloversville RR.—Annual Report 






































Calendar Years— 1939 1938 1937 193 
Freight revenue_-_-_-_.- ~~ $209,125 $169, at : $219,351 $233 ,822 
Passenger revenue ____ __ 256,468 242, 289,268 289,715 
Other oper. revenue. -_ 39,320 33, 360 39,750 41,675 

Railway oper. revs- $504,913 $445,681 $548,369 $565,212 
Railway oper. expenses _ 400 ,424 410,939 486,063 506,377 

Net from ry. oper_.... $104,489 $34,742 $62,306 $58,835 
, RRR re 37,085 48,122 48,604 38,043 

Ry. oper. income___- $67,404 ubi3. 380 $13,702 $20,792 
Rents payable. ___._--- 5,202 1,803 3,687 8,290 

Net ry. oper. income. $62,202 x$15,183 $10,015 $12,502 
Other income. .......-.- 32,473 29,738 35,541 38,026 

Total income_ ---_ --- $94,675 $14,555 $45, 556 $50,528 
Misc. deduc's from inc__ 23,942 22,462 24,06 26,373 

Income available for 

fixed charges_-__-_-_- $70,733 x$7 ,907 $21,489 $24,155 
Rent for leased roads _- - 6,774 6,843 6,600 6,600 
Int. on funded debt_-__-_ 137,820 137,820 137,990 138,557 
Int. on unfunded debt 5,291 7.242 10,119 7,146 
Amort., disct. fund. dt_ 5,914 5,914 5,914 5,914 
Sa ee $85,066 $165,726 $139,134 $134,062 

x Indicates loss. 

General Balance Sheet Dec. 31 

Assets— 1939 1938 Ltabilities— 1939 1938 
Invest. in road and Capital stock ---.-- $3,000,000 $3,000,000 

equipment - . . _- $3,394,692 $3,417,744| Funded debt-_--.-- 6,143,000 6,143,000 
Deposits in lieu of Current liabilities. 1,551,925 1,459,046 

mtgd. prop. sold 41,065 10,044 , Deferred liabilities 6,169 6,309 
Other investments 667,661 661,087 | Unadjusted credits 17,330 12,688 
0 a 39,216 35,740} Accrued deprec’n-. 66,394 34,043 
Other, incl. mat’ls 89,758 99,483 | Sink. fund reserve- 25,800 22,050 
Deferred assets -_-_-. 10,045 9,145) Tax liability... - Drt,394 Dr5,382 
Adjusted debits - . . 120,753 106.837 | Defielé .......... 6,443,034 6,331,684 

TE senneceae $4,363,190 $4,340,070 OEE Sceacdnen $4,363,190 $4,340,070 
—V. 150, p. 1277. 

Fort Worth & Denver City Ry Earnings — 

January— 194 1939 1938 1 las 
Gross from railway - ---- $450 934 “e. 179 $584,239 $475,894 
Net from railway ------ 91,112 4,742 174,442 121,544 
Net ry. oper. income -_-_ 23,214 ‘9'7 45 94,874 55,343 


—V. 150, p. 1135. 


Fuel Oil Motors, Inc.—Stock Offered—Hatch, Piper & 
Co., Inec., New York, are offering 66,000 shares of capital 
stock (par $1) at $1.: 50 per share. 
lation. 


Stock offered as a specu- 
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Transfer agents, Registrar & Transfer Co., New York, and Registrar 
& Transfer Co., Jersey City, N. J. 

Company was incorporated April 21, 1939, in Delaware. Since in- 
corporation it has acquired the United States rights to certain patents 
and patent applications relating to improved methods of operation of 
internal combustion engines. Business will consist of the further develop- 
ment and improvement of engines embodying the principle covered by its 
patents, the licensing of aviation, marine, stationary, tractor, truck and 
automobile engine manufacturers to build and sell engines under these 
patents on a horse-power royalty basis, and to maintain a competent 
engineering staff to assist manufacturers in the adoption of the principle 
covered by its patents to each individual manufacturer's particular type of 
engine. 

The net proceeds expected to be derived by the company from the sale 
of the 60,000 shares of capital stock for its account, will amount to approxi- 
mately $60,000 in cash. It is now contemplated that such amount will 
be used for the purchase of laboratory equipment, for the purpose of 
experimentation in the further development of the Schwartz Cycle Air 
Injection System; for the payment of current liabilities and for working 
capital and other corporate purposes. 

Company has an authorized capitalization of 500,000 shares (par $1). 
—V. 149, p. 1324.’ 

(Robert) Gair Co., Inc.—Jnterest Payment— 

The directors of this company, at a meeting Feb. 23, declared the full 


6% interest on income notes 1972, payable April 1, 1940 to the holders of 
record at the close of business March 30, 1940 —V. 149, p. 2687. 

Galveston-Houston Co. (& Subs.)—Larnings. 

Period End. Dec.31—  1939—Month—1938 1939—12 Mos.—1938 
Operating revenues 341,61 $321 $3,737,231 $3,550,059 
Operation 5,9% j 1,848,618 1,744,987 
Maintenance 44,752 557 ,032 483 ,146 

39,869 466,187 422,408 


$91,003 $865,394 $899,517 
2655 4644 


Dr698 
$904,161 
374,615 


39/327 
$69,979 
Dri.074 


$68 ,904 $868 ,050 


Net oper. revenues --- 
Non-oper. income (net) - 
Balance $90,395 
Retirement accruals- --- 30,994 33 ,524 379,934 
Gross income $59,310 $35,380 $488,116 $529,546 
Int. on bds. Hous. E!l.Co 13,501 13,511 161,509 165,524 
Int. on equip. notes, &c~- 3,119 2.902 36,690 28,813 
Amort. of debt expense 242 277 


Balance a cease ee a $42,448 $18,690 
Int. paid on G.-H. Co. Secured 6% income bonds 


$286,878 $300,090 
29,207 
Note—Net income for the above 12 months’ periods includes net income 
of Houston Electric Co. in the amounts of $237,132 and $234,451, re 
spectively.—V. 150, p. 128. 


(Julius) Garfinkel & Co., Inc.—Dividend— 

Directors on Feb. 27 declared dividend of 174 cents per share on the 
common stock of the company, payable March 15, to nolders of record 
March 5. Initial dividend of 17!2 cents was paid on Dec. 15, last.— 

V. 149, p. 3556. 


Gatineau Power Co.— Unlisted Trading 
The lst mortgage bonds, 3% % series A, due April 1, 1969, have been 
admitted to unlisted trading by New York Curp Exchange.—V. 150, p. 128. 


General Baking Co.—Luarnings— 
52 Weeks 53 Weeks 52 Weeks 
Ended Ended Ended 
Period— Dec. 30, '39 Dec. 31, '38 Dec. 25, '37 
Gross sales, less returns & allowances_ $39,047,191 $41,926,254 $43,235,159 
Cost of goods sold, delivery, selling, 
advertising and adminis. expenses. 37,165,250 38,616,049 40,956,186 


Profit from operations $1,881,941 $3,310,205 $2,278,973 
Miscellaneous income 5,496 3,484 1,076 


Total income satiate Sica ditt $1,887 ,437 
Interest applicable to 1937 on prior 
ears’ Federal income taxes, &c_- - 
Other interest paid - - - - a sci ct 
Prov. for current year's Fed. inc. taxes 410,000 
Provision for loss on commitments for 
purchases of raw materials__.._.-- a 340,000 


$1,507,027 $2,713,423 $1,504,813 
4,699,307 3,959,905 4,627,679 
$6 ,673 328 
703 ,064 ; 
1,270,957 523 
278 ,006 


$2,280,049 
25,236 


$3,313,689 


596,000 





Net profit for year 
Previous earned surplus 


Total surplus $6 ,206 334 
Preferred dividends 703 ,064 
Common dividends asec tunes th 953 ,218 
Provision for adjustment of taxes _ . _- hoe 


Earned surplus end of year $4,550,052 $4,699,307 $3,959,905 
Shs. com. stk. outstanding (par $5)_. 1,588,697 1,588 ,697 1,588 ,697 
Earnings per share $0.50 $1.29 $0.50 

a The reserve of $340,000 provided in 1937 has been applied in 1938 in 
reduction of cost of goods sold, &c. with resultant increase of like amount 
in the profit from operations of the latter year. 

Comparative Balance Sheet 
Dec. 30°39 Dec. 31°38 
$ 





Dec. 30°39 Dec. 31°38 
3 $ 


Assels— Liabdilities— 
Cie danteeccsnn 4,242,935 4,282,331] Accts. pay., accrd. 
a Accts. receiv... 572,257 580,822 payrolis & other 
Inventories 1,642,710 accrued liabil _ _ . 
Cash surr. value of Res. for Federal in- 

life ins. policies _ 230,224 come taxes --- -- 

97,018 651,542 


Depos. with insur. Res. for tax tontin- 
com panies gencies, &c 
Mtge. receivable _- 7,000 9,000 | c $8 cum. pf.stk_. 9,077,500 
Sundry invests.,&c 2,410 2,827 | Com. stk. (par $5) 7,973,995 
b Prop. & plant._.19,241,979 19,410,679/|d Surplus_____... 2,485,515 2,485,515 
Deferred charges.. 215,819 277,006 | Earned surplus... 4,550,052 4,699,307 
“Bond Bread,” e Treasury stock... Dr379,234 Dr379,234 
oth trade names, 
trademks., copy- 
rights & goodw. 1 1 


26,326,637 26,532,618 26,326,637 26,532,618 
a After reserve for doubtful accounts of $46,604 in 1939 and $46,005 in 
1938. b After reserve for depreciation of $12,217,168 in 1939 and $11,- 
788,823 in 1938. ec Represented by 90,775 no par shares. d Surplus 
arising from restatement in 1938 of property accounts and depreciation re- 
serves to a basis of acquisition cost. e Cost of 2,892 shares of preferred 
stock ($288,211) and 6,102 shares of common stock ($91,023) reacquired 
and held in treasury.—V. 149, p. 2687. 


General Bronze Corp.—Ezchange Agent 

Manufacturers Trust Co. is depository and oumenee agent under agree- 
ment dated Feb. 1, 1940, involving two offers to the debenture holders 
of the corporation's 10-year 6% convertible debentures due May 1, 1940. 
See V. 150, p. 1278. 


General Electric Co.— Reduces Fluorescent Lamp Prices— 

With output of fluorescent lamps sharply expanded and manufacturing 
costs thereby decreased, substantial price reductions averaging 15% will be 
made March 1 by the lamp department of this company. Price reductions 
will cover the entire line of Fluorescent from the 15-watt 18-inch lamp to 
40-watt four foot size. : 

Fluorescent lamp works of Genera! Electric here is now turning out these 
relatively new lamps as fast as present equipment will allow. Current 
production is at rate of 12,000 daily and three shifts are kept busy on 
operations. Close to 2,000,000 fluorescent lamps were turned out in the 
first full year of operations and during the current year, production is 
expected to exceed 3,000,000 


1,278,121 
689,146 


1,140,888 


142,120 883,105 


93,500 651,542 
9,077 500 


7,973,995 
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First large orders for fluorescent lamps were for the New York World's 
Fair and the San Francisco Exposition. Since then, daylight and white 
varieties have been used extensively in factories, stores and offices while the 
other five colors are being used in increasing numbers in theaters, hotels and 
various other businesses. 

In addition to reductions in prices of fluorescent lamps, prices of projector 
spot and floor lamps will be reduced 18%, also effective March 1.—V. 150, 
p. 278. 


General Fire Extinguisher Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, no par value, payable March 11 to holders of record Feb. 28. Divi- 
dend of 30 cents was paid on Dec. 11 last and regular quarterly dividends 
of 10 cents per share were previously distributed.—V. 149, p. 3716. 


General Foods Corp. (& Subs.)—Larnings— 

_ Period Ended Dec.31—__1939—3 Mos.—1938 1939—12 Mos.—1938 
Net sales_.....-. $35,279,218 $34,066,472 $145615,242 $135221,301 
y Cost of goods sold____ 24,092,817 22,840,101 94,052,135 88,288,687 
x Selling, admin. & gen’l 

exps. & other charges. 8,121,758 7,690,772 33,912,931 
Profit from operations $3,064,643 .535,599 $17,650,176 $15,536,615 
Other income 262,061 223 ,€55 901 327 948 ,904 


Total income___.___- $3,326,704 $3,759,554 $18,551,503 $16,485,519 
11 


Issuance exp.—Pref. stk. ge 6,429 rei _ 91,4 
Prov. for income taxes__ 679,307 503 ,958 3,433 440 2,817 ,003 
$2,647,397 $3,249,167 $15,118,063 $13,577,075 

168,746 675,000 435,000 


31,395,999 


Net profit 
Prov. for div.on pref.stk. 


Net profit applicable 
to common stock__ $2,478,647 $3,080,421 $14,443,063 $13,142,075 
Amt. per sh. (5.251.440 
com, shs. outstanding) $0.472 $0.586 $2.750 $2.502 
x Including proporate share in results of operations of controlled com~ 
pain. a eee provision for depreciation and freight charges.— 
. 150, p. 1278. 


General Mills, Inc.—Forms Employee Health Association 

Donald D. Davis, President of this company announced on Feb. 21 
establishment of a General Mills, Inc. Health Association. Chief features 
of the new association are sickness and hospitalization benefits to all of the 
7,300 General Mills employees who join. In a letter addressed to the em- 
ployees of General Mills, Inc., Mr. Davis states that the Health Association 
plan ‘‘offers employees a way to meet the emergency expenses of hospital 
confinement and of temporary disability due to sickness and accident.” 

To launch the Health Association, the company is contributing $15,000; 
and during the first year it will make aveieite a sum equal to the total 
amount subscribed by member employees. Each year thereafter it will 
contribute at least 20% of the amount of member contributions. If the 
plan proves popular and if satisfqctory reserves can be accumulated, it is the 
intention of the Employees’ Benefit Board, which will administer the 
Health Association, to increase the benefits to members or reduce member 
contributions. 

The disability benefit feature of the Association is offered only to the 
individual employee. ‘The hospitalization benefit however, takes in the 
employee and his immediate family as well, i. e., dependent wife or husband 
and all dependent unmarried children under 18 years of age. Disability 
coverage costs $4.80 a year and provides benefits of $15.00 a week up to 13 
weeks, in case of sickness or accident of any kind. Hospitalization coverage 
costs the employee 60 cents a month and provides maximum benefits of 
$200 in any 12 consecutive months, in the event he may require hospital 
care. An additional 40 cents a month makes a maximum hospitalization 
benefit of $100 a year available to each individual dependent in the em- 
ployee's family. 

“The Health Association,’’ Mr. Davis states further, ‘‘has the approv! 
of the Minnesota Insurance Commission. Membership is voluntary, but we 
feel certain that our employees will recognize the unusual value and security 
offered by the plan and participate in it brooaly.’’—V. 149, p. 4029. 


General Reinsurance Corp.—Balance Sheet Dec.,31 
1939 1938 1939 1938 
Liabilities— $ $ 
4,977,771 791,805 | Res. for claims and 
Bonds and stocks_11,705,125 15,038,284 claim expenses. 7,103,431 
Mortgages 232,431 188,783| Res. for unearned 
Premiums in course premiums 2,164,732 
of collection _. 588 ,448 632,067 | Res. for commis., 
Real estate ___. ._. 305,000 taxes & oth.liab. 810,676 
663 ,056 
1,000 ,000 


6,272,753 
2,248,841 
909,126 
730,115 
1,000 ,000 
6,000 ,000 


17,741,895 17,160,835 


61,480 
176,640 
17,741,895 17,160,835 
Extra Dividend— 
Directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of like amount (or a total of 50 cents 
4 share) on the capital stock, both payable March 12 to holders of record 
March 5. Like amounts were paid on Dec. 15, me 15, June 15 and 
March 15, 1939; Dec. 14, Sept. 15 and June 15, 1938, and previsouly 
regular quarterly dividends of 50 cents per share were distributed.—V. 149, 
Pp. 3556. 


General Telephone Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 270,000 
additional shares of common stock (par $20) on official notice of issuance 
upon conversion of the corporation's $2.50 preferred stock, making the 
total amount applied for 1,228,198 shares of common stock.—V. 150, 


p. .1278 
General Tire & Rubber Co., Akron, Ohio—Company 


and Venezuelans to Build First Tire Factory in South American 


Country— 

American and Venezuelan capital has joined hands to establish in Vene- 
zuela the first tire-manufacturing plant and one of the first industrial plants 
of any type in that South American country, it was announced Feb. 26 
by officials of the General Tire & Rubber Co., upon the return to Akron 
from South America of Joseph A. Andreoli, Vice-President and Manager of 
the General Tire & Rubber Export Co. 

While in South America Mr. Andreoli completed arrangements with 
Venezuelan industrial leaders for the formation of the Compania Anonima 
Nacional Manufacturera de Caucho y Neumaticos General, capitalized at 
1,725,000 bolivars, for the construction at Chacao, a suburb of Caracas, 
the Venezuelan capital, of a modern tire factory with a capacity of 50,000 
tires a re. s 

Land for the factory site has been purchased, construction plans are being 
completed and it is expected that the plant will be in operation in a short 
time, Mr. Andreoli said. Capital has been provided jointly by a group of 
Venezuelan business leaders and the General Tire & Rubber Co. 

General Tire factory technicians are to be in o—- of the operation of the 
plant and tires are to be built to General Tire specifications, to be marketed 
exclusively in Venezuela. Dr. Alfredo Machado Hernandez heads the 
company as President and Mr. Andreoli represents General Tire interests 
as a member of the board of directors. 

Special concessions have been obtained from the Venezuelan Govern- 
ment in the way of appreciable reductions in duty on raw materials which 
are to be shipped, at first, from the United States. Eventually it is planned 
to develop sources of raw material in Venezuela and obtain needed rubber 
and cotton from there. Wild rubber now grows plentifully in the Orinoco 
River region. 

A corps of General Tire engineers is expected to leave soon for Venezuela 
and the machinery and equipment for the plant will be shipped there in a 
short time. 

General Tire’'s decision to extend its manufacturing operations into South 
America was actuated by Venezuela's economic and commercial soundness 
and the great possibilities for development there, officials said. Venezuela 
is the second most important oil-producing country in the world, ranking 
next 7 to the United States and ahead of Russia, which is third. The 
Venezuelan Government is now engaged in an extensive road-building and 
improvement program and Caracas is being modernized and beautified 
under the supervision of French architects.—V. 150, p. 995. 


Accrued interest -- 54,789 | Voluntary reserve . 


Other admitted as- Capital stock 
150,107 | Surplus 
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Georgia & Florida RR.—Larnings— 


Month of January— 
Railway operating revenue 
Railway operating expenses 


1939 
$83 581 
$3,690 


$110 
7.910 
$8,020 
2,113 
1,961 


$12,094 
1,069 


$11,025 
331 


1940 
$87 ,680 
92,890 


$5,210 
8,297 


13 ,507 
2,223 





Net loss from railway operations 
Railway tax accruals ‘ 





Railway operating loss -- 
Equipment rents (net 
Joint facility rents (net 





Net railway operating loss - 
Non-operating income. ~~ ~~ -- 





Loss before deductions - . 
Deductions 





$11,356 
—Jan. 1 to Feb. 7 
1940 1939 
$145,155 $142,156 


Deficit before interest 
— Week End. Feb. 21— 
1940 1939 
Operating revs. (est)_-- $19,175 $19,225 
—V. 150, p. 1278. 


Georgia Power Co.—FEarnings— 

Period End. Jan.31— —_1940—-Month—1939 1940—12 Mos.—1939 
Gross revenue_____-.-- $2,847,654 $2,616,570 $31,682,822 $29,020,948 
Oper. exps. and taxes... 1,695,008 1,363,154 16,940,746 14,934,927 
Prov. for depreciation - - 290 ,000 270,000 3,260,000 2,807,500 


$862,646 $983,416 $11,482,076 $11,278,521 
555.785 6.617.341 6,604,322 


554 433 
$4,864,735 $4,674,199 
2,950,350 2,950,350 


$308,213 $427 ,631 
$1,914,385 $1,723,849 





Gross income___...-- 
Int. & other deductions. 





yy 
Divs. on preferred stock - 245,862 245,862 


$62,351 $181,769 





Balance ---- 
—V. 150, p. 995. 


Georgia RR.—Larnings— 
January— 

Gross from railway 

Net from railway 

Net railway oper. income 

—V. 150, p. 840. : 


Georgia Southern & Florida Ry.—LFarnings— 

January— 1940 1939 1938 
Gross from railway $226,961 $212,202 
Net from railway 42,98 39,924 
Net ry. oper. income. - - 17,134 21,530 
—V. 150, p. 840. 


Gillette Rubber Co.—Votes to Liquidate— 

Stockholders at a meeting held Feb. 29 voted to liquidate the company. 

The U. 8. Rubber Co. has offered minority stockholders of Gillette 
Rubber Co. $29 a share for their holdings on or before Feb. 29, 1940. 
This is about $3 a share more than the offer under the plan of liquidation 
of Gillette which stockholders approved Feb. 29. This latter plan provides 
that U. 8S. Rubber, which already owns 81.18% of Gillette stock outstand- 
ing, will pay net book value plus $1 a share for goodwill, or approximately 
$26 a share. 

The offer was made in a letter to Gillette stockholders from H. E. Hum- 
phreys Jr., Vice President of U. 8. Rubber. 

‘“‘In the past ten years, during which U. 8. Rubber Co. has taken an 
active interest in the affairs of Gillette (its first purchase of shares was in 
1930), the company has been rehabilitated and has been put on a dividend- 
paying basis,’’ said Mr. Humphreys 

“The earnings for 1939 were $901,000, or $4.50 per share. During the 
past five years it has earned an average of $2.75 per share per annum. A 
large part of the productive activity of the Gillette Rubber Co. and the 
resulting income have been derived from business of the U. 8. Rubber Co 
allocated to the Gillette plant."’ 

On Feb. 10, U. 8S. Rubber owned 162,165 shares of the 199.762 Gillette 
shares outstanding. Dissolution required vote of 66 2-3% of outstanding 
shares.—-V. 146, p. 3805. 


Globe Hoist Co.— Dividend Halved— 

Directors have declared a dividend of 12% cents per share on the common 
stock, no par value, payable March 15 to holders of record March 5. This 
compares with 25 cents paid on Dec. 15, last; 15 cents paid on Sept. 15, 
last; 12% cents paid on June 15 and on March 15, 1939: 15 cents paid on 
Dec. 15, 1938; 12% cents on Sept. 15, June 15 and April 25, 1938, and 25 
cents per share paid on Noy. 29, Oct. 27 and July 20, 1937, this last being 
the first dividend paid on the shares now outstanding.—V. 149, p. 3717. 


(B. F.) Goodrich Co.— Earnings— 

Calendar Years— 1939 1938 19. 

bd bY s 

135,735,562 115,037,867 149,97 

6,628 .746 2,240,119 xloss87 
$3 . 56 $0.14 


$3.50 


1937 
$284 .069 
44,078 
40,356 


1938 
$255,400 
4,632 
488 


1937 
$240,040 
75,874 


5.40 60.716 


7 1936 
.716 141,097,136 


580 7,319,507 
il $4.03 


Net profit after all chgs. 
and Federal taxes__-_- 
Earns. per sh. on com_- 
x After undistributed profits taxes. 
Note—Certain subsidiaries in belligerent European countries, represent- 
ing an investment of $1,519,463 and estimated to have earned a small profit 
in 1939, are not consolidated in the 1939 statement.—V. 150, p. 1136. 


Graham-Paige Motors Corp.—Listing— 


The New York Stock Exchange has authorized the listing of 433,247 
additional shares common stock (par $1) together with 97,328 shares pre- 
viously authorized for listing, upon official notice of issuance pursuant to 
the terms of the plan of refinancing. 

The entire amount of 530,575 shares is to be issued in exchange for certain 
notes of the corporation heretofore issued by the corporation as a part of 
the plan of a. 

The plan provides for a total of $2,800,000 of new funds to be made 
available to the corporation to be used for retiring certain existing indebted- 
ness and the creation of additional working capital. 

Reconstruction Finance Corporation has agresd to advance $2,500,000 
of this sum upon certain conditions and J. B. Graham, President has loaned 
company the balance, or $300,000, and has taken in exchange therefor 
five-year notes of the corporation containing provisions for the conversion 
thereof into common stock upon the making available of shares for that 


purpose. 

In addition to the additional cash to be received by the corporation, the 
plan further provides for the conversion of certain deferred liabilities aggre- 
gating, as of Feb. 1, 1940, $2,186,644 into 948,224 shares of the common 
stock. These claims are all held by J. B. Graham and, pending the issu- 
ance of stock in exchange therefor, Mr. Graham has takea the convertible 
promissory notes of the corporation. Al! of these notes are subject to the 
terms of the standby agreement entered into with RFC, providing that 
the same shall not be enforceable against the corporation until after pay- 
ment in full of the RFC note. It is provided, however, that the corporation 
may exchange its common stock for said notes on the basis of one share of 
stock for each $1 of indebtedness represented by the notes. Upon the 
issuance of the 530,575 shares applied for notes to the extent of $530,575 
will be liquidated. 
fw On Jan. 17, 1940, RFC disbursed $1,525,285 of its aforesaid commit- 
ments, $99,904 of this amount was used for the payment of taxes assessed 
against the corporation, and $934,759 was used to retire previously existi 
loans made by RFC. The balance of the $2,000,000 commitment wi 
be disbursed upon retirement of the existing outstanding first mortgage 
bonds. At the present time $839,500 in bonds remain outstan , of 
which $185,000 are owned by J. B. Graham and, upon retirement of the 
balance of the bonds, will be surrendered to the corporation for the con- 
vertible notes of the corporation, containing provisions similar to the pro- 
visions in the other convertible notes. Provision has been made for the 
acquisition of $484,500 of the bonds at a cost of $287,116 which includes 
interest to Jan. 19, 1940. 

The $500,000 commitment from RFC will be disbursed upon the condi- 
tions of the authorizing resolution when and as the same is required by the 


corporation. 
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The Commercial & Financial Chronicle 


March 2, 1940 


Condensed Balance Sheet as at Dec. 31, 1939 
[Giving effect to the plan of refinancing to the extent that the same 
had been completed to Jan. 19, 1940] 
TAabilities— 
$783,838 | Notes payable $ 
52,689 | Accounts payable—trade 
415,530! Distributors’ deps.& credit bal. 
30,512 | Acerd. payroll, taxes, int., &c_ 
Prepaid insurance, taxes, &c-_ - 76,396 | Reserves—oper. & contingent- 44,040 
Other assets ___- 2,442 | Present Ist mtge 839,500 
Plant & equipment—tess res’ve 4,085,253 | New 2d mtge (RFC)-------- 1,525,285 
Deferred expense_._....----- 38,503 | Deferred debt 90,295 
Subordinated conv. notes_--- 
7% cum. preferred stock 
; Common stock 
| Surplus deficit 


Cash 

Drafts, notes and accts. rec’le_ 
Inventories 

Funds in closed banks 


65,228 
41,394 
159.136 


Total 
—V. 150, p. 435. 


Grand Trunk Western RR.—£arnings— 
January— 1940 1939 k 

Gross from railway----- $2,124,647 $1,802,321 

Net from railway 504,290 298,619 

Net ry. oper. income - - - 286,118 96,923 

—vV. 150, p. 840. 


Great Northern Ry.—£arnings— 
January— 1940 1939 
Gross from railway $5,590,835 $5,169,885 
Net from railway 1,017,196 738,414 
Net ry. operating income 229 ,426 def99 ,283 

—vV. 150, p. 840. 


Green Bay & Western RR.—£arnings— 
January— 1939 1938 
Gross from railway $145,607 $120,063 
Net from railway 52,350 27,944 
Net railway oper. income 31,111 15,407 

—V. 150, p. 995. 

Green Mountain Power Corp.—U/nlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading the Ist 
and refunding mortgage bonds, 3%% series, due Dec. 1, 1963.—V. 149, 
p. 3262. 

Gulf Mobile & Northern RR.—£arnings— 

January— 1940 1939 9: 

Gross from railway $566 593 ¢ 
Net from railway 164,569 147,195 
Net ry. operating income 77,786 66 450 
—V. 150, p. 1137 

Gulf Power Co.—Earnings— 

Period Ended Jan. 31— 1940— Monih—1939 
Gross revenue $166,957 $159,272 
Oper. exps. and taxes -___ 112 3 102,570 
Provision for deprec'n__ 14,583 
$42.118 

20,128 
$21,991 

5,584 


1937 
$1,836,060 
362,362 
37,440 


1937 
$5,444,456 


184°719 


1938 
$4,585,003 

360,545 
def496 ,583 


1937 


170,526 


34/164 61,968 


12 Mos.—1939 
$1,761,503 
1,141,218 
178,291 


$441,994 
240,988 


“$201,005 
67.014 


"$133,991 


1940- 
$1,891,231 
1,234,491 
176,251 


$480,489 

241 437 
$239,052 
67,014 


Gross income_______~- 
Int. & other deduc’ns_-_~- 


$18 569 
5,584 


Net income 
Divs. on pref. stock__-_- 


$12,984 $16,406 $172,038 


~<<<e- 


0 eae 
—V. 150, p. 995. 


Gulf & Ship Island RR.—E£arnings 

January— 1940 1939 
Gross from railway 86.325 88 827 
Net from railway_..... def13,990 def7 ,909 
Net ry. oper. income... def38,375 def33 ,274 
—V. 150, p. 840. 


(C. M.) Hall Lamp Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the new $5 
par common stock, payable March 15 to holders of record March 5. Initial 
dividend of like amount was paid on Jan. 25, last. Dividend of 10 cents was 
paid on the old no-par stock on Dec. 30, 1938.—V. 150, p. 129. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $2 cum. cony. sinking fund preference stock, par $30, 
payable April 1 to holders of record March 15. Dividends of 50 cents were 
paid in preceding quarters. 

Ey wt after the current dividend will amount to $5.75 per share. 
—V. 149, p. 3717. 


Hamilton United Theatres, Ltd.—Accumulated Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable March 30 to 
erst of record Feb. 29, leaving arrearages of $9.50 per share.—V. 149, 
a ; 


Hamilton Watch Co.—New Directors— 

Three new directors were elected at the regular meeting of the board and 
are as follows: Colonel J. Hale Steinman; Dwight L. Armstrong, and 
J. W.B. Bausman Jr. They succeed R. H. Dick, R. H. Matthiessen and 
W. Edward Torrey. 

Announcement was also made that stockholders of record March 22 will 
be entitled to vote at the annual meeting April 9.—V. 150, p. 690. 


Harbison-Walker Refractories Co.—Earnings— 
Consolidated Income Account for Calendar Years 


. 1939 1938 1937 
Be CD i ink 6 ect tae $13,372,700 $9,341,103 $17,312,999) 
Cost of sales, sell. & gen. | 
exp. and min. int. in 
profits of a subsid 


1938 1937 
93 ,007 99,221 
def5 ,943 709 
def32 ,266 def26 ,137 


1936 
Not 
ssse 10,078.385 7,527,715 12,613,660} Available 


$3,299,415 $1,813,388 $4,699,339) 
20,934 16,118 57 ,008)J 


$4,756,347 «$4,178,143 
309 





Operating profit 
Other income 


Net earnings... ...... $3 320,350 
Interest on bank loans__ 
Prov. for est. Fed. and 

State income taxes__- 

ss on sale of Company 

dwell'g houses 
Fed. and State taxes paid 
for prior years 
Deprec., deplet., &c___- 





$1,829,505 


523 ,499 
75,611 


88 
784,330 
$1,868,999 $736 434 

180,000 180,000 

1,358,883 679,442 


$330,116 def$123,008 
6,265,943 7,894,968 


707,614 
$3,131,595 
180,000 
2,717,766 


$233,829 
7,858,144 


852,241 





Net income 
Pref. dividends (6%)-.. 
Common dividends_.-_- 


$3 462,483 
80,000 
3 057 ,487 


$224 996 
7,605,280 





Balance, surplus 
Previous surplus 
Amount written off in re- 

spect of prop. aband'd 
Adjust. of prop. accts. 

for aband'd plants, &c. 
Other charges _-__--.... 
Net adjust. of depl. ches. 

of subs. prior to 1936_ 


Profit & loss ourpaee- $6,596,060 


Cr27 ,868 
$7,894,968 $7,858,144 
Shares of common stoc 

1,358 883 1,358 ,883 1,358 ,883 1,358 ,883 
$1.24 $0.41 $2.17 $2.41 


outstandi (no par). 
Earned per share 

x After deducting Federal taxes and pro ion of net income of sub. co. 
not wholly owned according to minority interest therein. 





$6,265,943 
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Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 
| $ $ 
3,000,000 3,000,000 
601,561 | x Common stock__20,700,000 20,700,000 
3,296,703  , 1,153,711 1,128,232 
1,304,595) Accts. payable__.z1,430,743 900 476 
4,032 | Dividend payable- 45,000 45,000 
3,909,697 | Minority int. in 
640,676} cap. stk. & sur. 
3,428,875 of subsidiary... 484,562 
Capital surplus... 572,091 572,091 
Earned surplus... 6,596,060 6,265,943 
y Treasury stock. Dr316,755 Dr316,755 


33,665,412 32,793,722! Total 


x Represented by 1,380,000 shares of no par value. 
21,117 shares of common stock.—V. 150, p. 1137. 


Assels— $ $ | Liabilittes— 
Property account.18,961,814 19,607,584'6%% pref. stock___ 
Deferred charges.. 620,471 
Inventories__...- 3,416,378 
Accts. receivable... 1,971,079 
Notes receivable -_ 12,543 
Cash 4,312,272 

622,728 


Invest. securities. 3,748,128 498,735 








33,665,412 32,793,722 
y Stated value of 


Harriman Building Corp.—Proposed Amendments to Plan 


The bondholders’ committee (Lee S. Buckingham, Chairman) in letter 
dated Feb. 26 addressed to the first mortgage bondholders, states: 

On Feb. 21, 1940, Justice Lloyd Church of the N. Y. Supreme Court 
conducted a hearing upon the proposed plan of reorganization dated Oct. 
25, 1939. At the hearing this committee jointly with the preferred stock- 
holders’ committee proposed amendments to the plan (see below). These 
amendments were suggested by Philadelphia trust companies and institu- 
tions representing nearly $600, of the first mortgage bonds. The Court 
stated that it would appoint a referee to take proof and to report to the 
Court with respect to the plan as amended. 

For the nine-month period from May 1, 1939 to Feb. 1, 1940, the un- 
audited figures of the company show accrued gross income of $327 094; 
operating expenses and taxes of $285,809; and the net income before de- 
preciation amounted to $41,284, which is at a rate somewhat in excess of 
1% per annum on the first mortgage bonds. These net rents have been 
received by the trustee, Bank of the Manhattan Co., pursuant to the 
sequestration agreement. Real estate taxes upon the property have been 

aid to date. The 1940-1941 tax assessment of the property has been 
ixed by the City of New York at $5,750,000. 

The plan prexties that the new corporation will receive from 39 Broad- 
way Inc. and the trustee all cash in their possession at the date of consum- 
mation of the plan, together with the accounts and notes receivable, equip- 
ment, furnishings, supplies and insurance policies. On Dec. 31, 1939, 
39 Broadway Inc. had cash on hand amounting to $126,312. Asof Jan. 11, 
1940, the trustee reported net cash on hand of $46,594. 


Amendments to Plan of Reorganization 

(1) The available net income for each fiscal year shall be applide in the 
following order: 

First, to the payment of interest at the rate of 3% per annum on the new 
bonds, such interest payable on or before Jan. 1, 1943 to be non-cumulative, 
but cumulative thereafter. 

Second. to the payment of accumulated unpaid int. on the new bonds. 

Third, after making the aforesaid payments, then the remaining avaiable 
net income up to $75,000 shall by the new corporation or the 
trustee for the purchase or redemption, and retirement, at cost, of new 
bonds at the lowest prices obtainable. 

Fourth, to the payment of additional (but non-cumulative) interest on 
the new bonds, up to1«%. 

Fifth, the remaining available net income shall be used by the new cor- 
poration or the trustee for the purchase or redemption, and retirement, at 
cost, of new bonds at the lowest prices obtainable; provided, however, 
that for any fiscal year in which the principal amount of new bonds out- 
standing in the hands of the public is $2, ,000 or less, and interest at 
the rate of 44% annum for such fiscal year has been paid or provided 
for, then the said remaining available net income shall be divided into 
two equal parts, one of which shall by the new corporation or the 
trustee for the purchase or redemption, and retirement, at cost, of new 
bonds, and the other of which shall be paid, consistently with law, as divi- 
dends on the stock of the new corporation. 

(2) The voting trust for the new class A stock (to be delivered to the 
bondholders) is hereby eliminated. Such class A stock shall be delivered 
directly to the bondholders and shall be physically attached to the correla- 
tive new bonds to be received by the bondholders. Such class A stock- 
holders, voting as a class, shall be entitled to elect four out of the seven 
directors of the new corporation so long as the first mortgage bonds are 
outstanding. The initial class A directors of the new corporation shall be: 
Lee 8S. Buckingham, Pres. of Clinton Trust Co.; M. 8S. Altemose, Asst. 
Sec., Fidelity-Philadelphia Trust Co.; Simon Newman, Vice-Pres. of Brown, 
Wheelock, Harris, Stevens, Inc., and C. Kenneth Baxter of Philadelphia. 

(3) The provisions of the plan relating to the management contract with 
the Fred F. French Management Co., Inc., shall be amended as follows: 
Such contract shall provide for a term expiring Jan. 1, 1945, and shall be 
renewable upon the approval of a majority or four-sevenths of the entire 
board of directors for a period of three years. 

(4) The working capital of the new corporation shall be $50,000 cash. 
The excess of cash, after providing for such working capital and the pay- 
ment of reorganization expenses, shall upon consummation of the reorganiza- 
tion be distributed to certificate holders on account of past due interest 
on their certificates. 

(5) The new mortgage indenture and the new bonds will contain pro- 
visions for reimbursement by the new corporation of State or District of 
Columbia taxes (other than gift, estate, succession or inheritance tax) 
actually paid during the term of the new mortgage by virtue of residence 
in and ownership of new bonds in those certain States and the District of 
Columbia with respect to which and to the extent that reimbursement for 
taxes is now provided in the existing trust agreement. 

(6) Interest shall be paid to the bondholders by the corporate trustee 
out of the available net income in multiples of 4 of 1%, and any balance of 
such net income less than \ of 1% shall be added to available net income 
for the following year. —V. 149, p. 3262. 

Harrisburg Steel Corp.—Farnings— 

Years Ended Dec. 31— 1939 
I el ee ik $2,639,342 $1,900,149 
Net income after exps., deprec. & Fed. inc. taxes 114,241 loss18 781 
Earns. per sh. on 183,300 shares common stock - $0.62 Nil 
—V. 149, p. 3717. 


Hat Corp. of America—Stock Offered—Wertheim & Co. 
and G. M.-P. Murphy & Co., Feb. 26, offered 19,000 shares 
of class A common stock at 844 net. Stock does not rep- 
resent new financing for the company.—V. 150, p. 279. 


1938 


Hathaway Manufacturing Co.—$1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable March 1 to holders of record Feb. 15. This compares with 
$1 paid in each of the three preceding quarters: 50 cents paid on March 1, 
1939, and $2 per share paid on Dec. 1, 1938.—V_ 148, p. 3222. 


Haverhill Gas Light Co.—Zarnings— 

Period End. Jan.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $53 ,683 $50.4 $556 72° $558 ,023 
Operation veer 358,871 
Maintenance 28.857 

87,759 


Net oper. revenues _- - $82,536 
Non-oper. income (net) - t 89 


$8 096 $82 .625 
2,917 35,000 








Balance 87 
Retirement res. accruals 35,000 
$52,706 $47 .625 

1 


551 





Gross income : 0 
Interest charges 4 2: 661 
$52 ,04: 

39,31: 








$46 .044 


Net income 
39.312 


Dividends declared 
—V. 150, p. 690. 
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(George W.) Helme Co.—Earnings— 
Calendar Years— 1939 


Profit after expenses... $1,644,092 
Depreciation 65,910 


Sees $1,578,182 
Other income 382,938 


$1,961,120 $1,942,406 $2,172,420 
a294/474 264/302 298.408 


Net earnings -_______e$1,666,646 e$1,639,036 e$1,678,104 d$1,874,012 
Preferred dividends 236,803 236 ,803 236 80: 236,803 
b Common dividends... 1,680,000 1,680,000 1,680,000 1,680,000 
$238,699 


$250,157 $277,767 
4,450,430 4,736,990 4,591,180 
240,000 
$6.00 


1936 
52 $1,801,944 
85,282 


16,661 
55,759 


1938 
$1,591,960 
63 ,393 


$1,528,567 
392,376 


$1,920,944 
281,907 





$1,7 
4 





Total income 
Federal & State taxes___ 








Balance, deficit 
Profit and loss surplus__ 
Shares of common stock 


$4791 
4,829,879 
outstanding (par $25) 240,000 240,000 240,000 
Earns. per sh. on com_- $5.96 $5.84 $6.82 

a Includes miscellaneous deductions of $675. b Consists of $5 regular 
and $2 extra. d Excluding $8,071 net profit on sale of marketable securities 
credited to reserve for depreciation of securities. e Exclading $10,312 in 
1939, $2,465 in 1938 and $11,165 in 1937 net profit on sales of marketable 
securities credited to reserve for securities. 


Balance Sheet Dec. 31 
1939 1938 
Assets— $ $ 
a Land, bldgs. and 
equipment 565,364 
Goodwill, 


1939 1938 
Liabilities— $ $ 
Freferred stock... 4,000,000 4,000,000 
580,882|Common stock... 6,000,000 6,000,000 
Dividends payable 839,201 839,201 
1} Accts. pay., &e_.. 415,206 422,980 
4,011,538 | Reserve for insur., 
2,722,421 conting’s, &c_.. 856,894 849,762 
489,916 | Surplus 4,450,430 4,736,990 
8,218,510 


1 

Inventories _._.... 3,850,934 
CMbateccsccone Oe 
Accts.receivable.. 541,243 
Marketable secur. 7,567,819 
bG.W.Helmestk 721,375 
Other assets 43,099 
74,786 


16,561,730 16,848,932 16,561,730 16,848,932 


a After depreciation. b Consists of 6,171 shares of preferred at cost. 
—V. 149, p. 3717. 


Hercules Powder Co., Inc.—60-Cent Dividend— 

Directors on Feb. 28 declared a dividend of 60 cents per share on the 
common stock, payable March 25 to holders of record March 14. This 
compares with $1.65 paid on Dec. 22 last; 40 cents paid in each of the three 
preceding quarters; 60 cents paid on Dec. 21, 1938; 25 cents paid on Sept. 24 
and June 25, 1938; 40 cents paid on March 25, 1938, and a year-end dividend 
of 75 cents per share distributed on Dec. 21, 1937.—V. 150, p. 840. 


Hilton-Davis Chemical Co.—Farnings— 


Income Account for 6 Months Ended Dec. 31, 1939 
Gross sales, less discounts, freight outbound, returns and al- 











$1,451,111 
41,507 
1,202,523 
124,217 


Sales of raw materials, $26,689; research dept. inc., $14,818___- 
Cost of goods sold, incl. cost of services rendered 
Sell., gen. & admin. exps., $124,145; bad dts., less recov., $71_- 


Gross profit $165,878 
Other income—Cash discts. on purch., $8,261; miscell., $2,000- 10,261 
lS. ncn nk hehe eebeakhnn en b 06 wikia e $176,139 
Int. on funded debt, $13,050; other int. paid, less int. received, 
$534; amort. of mtge. loan exp., $1,094; miscell. deductions 
$1,452; loss on sale and retirement of capital assets, less 
profits, $1,547 17,677 
Provision for Federal tax on income. ..............-.-..---- 29,400 

Net income 
Se en on debe ahaha n en abebnset ¢ 
I etic i eanck eka ocala he ema Aie eecdieied ioe 49,103 

er ea ee ee Sn ne aN oa ee $49,001 
Earnings per share on 122,771 shs. common stock $0.79 

Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and demand deposits, $81,766: notes receivable, 
$6,591; accounts receivable, $324,842; inventories, $748,116; cash surrender 
value of life insurance, $26,032; investment at cost, $3,125; due from sale 
of land, $9,061: notes receivable, employees, $2,224: land, $174,507; 
buildings, &c. (less allowance for depreciation of $90,082), $538,415; 
equipment (less allowance for depreciation of $258,473), $570,308; uncom- 

leted construction, $120,373; prepaid expenses and deferred charges, 
$22,450; total, $2,627,809. 

Liabilities—Notes payable, banks, $150,000; accounts payable, trade, 
&c., $154,478; accrued items, $29,799; provision for Federal income and 
capital stock taxes, $50,794; provision for discounts payable, $7,351; 
returnable drums in hands of customers, $698; portion of mortgages payable 
due within one year, $46,500; purchase money mortgage on unimproved 
land, $45,000; first mortgage on land, buildings and equipment, $418,500; 
preferred stock ($5 par), $1,031,875; common stock ($1 par), $122,771; 
capital surplus, $461,933; earned surplus, $108,108; total, $2,627,809.— 
V. 150, p. 435. 


Honey Dew, Ltd.—Options Ezercised— 

Shareholders have taken up $14,000 par value of the $200,000 6% con- 
vertible debentures dated Jan. 15. 1940, maturing Jan. 15, 1947, which 
were offered to shareholders on Dec. 27, 1939 at par and accrued interest. 
Under agreement between E. P. Taylor and the company, dated Dec. 20, 
1939, 10% of the amount not allotted to shareholders was underwritten 
at par and accrued interest and has now been taken up; subject to an option 
in favor of a third party on part of the debentures (which option has been 
released), E. P. Taylor has an option on the balance of the unallotted de- 
bentures at par and accrued interest until Oct. 1, 1940, at least one-sixth 
of the amount to be taken up monthly, commencing April, 1940, in order 
to keep the option alive, $31,400 principal amount of such balance having 
been already taken up.—V. 149, p. 4031. 


Honolulu Rapid Transit Co., Ltd.—Farnings— 


Month of January— 1940 1939 
Gross revenue from transportation $119,074 $112,365 
Operating expenses 82,751 83 ,061 


$29,304 





Net revenue from transportation 293 
Revenue other than transportation 983 


Net revenue from operations 37 276 
Taxes assigned to railway operations._........-- 539 
Interest 
Depreciation 
Profit and loss 








gl Ee ee x$236 


x Loss.—V. 150, p. 841. 
Hudson & Manhattan RR. 


Month of January— 
Gross operating revenue 
Operating expenses and taxes 


-Earnings— 
1940 
$644,539 
448,132 


1939 
$631,904 
451,449 


$180,455 

10,725 

$191,179 

156,749 

127,154 

Deficit $92,723 

a On adjustment income bonds ontstanding in the hands of the public— 
at 5%.—V. 150, p. 691. 


Operating income $196,407 
Non-operating income - - - - 
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Houston Oil Co. of Texas—EHarnings— 
Consolidated Ineome Account for Calendar Years 
{Including rrr Pipe Line Co.] 
19 


935 . 1936 
$7,444,812 


Gross earnings 4348 $7,565,249 $6,274,544 
7) 


Crude oil and gas pure h- 

Decrease in crude oil and 
refinery invent’s (net) rt 1 

Producing & oper. exps 1,58 

Taxes other than Federal 
income taxes 

Adm. & gen. expense 

Uncollectible accounts - - . 7 427 

Depreciation & depletion 1,511,902 


1,550,954 1 617, 750 1,347,262 


28 Cr57,683 Cr132,098 Cr106,401 
601 1,594,53 1,500,965 1,453,059 
420,556 322,466 
629,753 457,612 
20,255 ‘4 
1,283 ,940 1,250,483 
$2,758,746 $1,550,060 
95,459 133,708 


$2, 452, 2,413 $2,854,235 $1,653,765 

1,003,600 «1,279,907 1,183, 327 
Net profit _ $1 010,531 “$1 448, 813 $1,574,327 $500,441 
x Includes $62,300 for surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 
1939 1938 | 


ref 293 456 ,O8S7 
929,753 517,164 
57 ,624 

1, 359,940 
“$2, 356, 631 
65,75 752 





Income from oper_--- 3 
Other income credits - - - 


Gross income - - { 
Income charges (includ- 


ing Federal taxes) - - - - 776.790 


1939 1938 
$s TAabtlittes— $ $ 
41,171,889 42,042,352 Preferred stock... 8,947,600 8 947.600 
Common stock. ..27,465,450 27,465 450 
Funded debt 9,535 000 
6,088,350 2 88,837 
6,349 Accounts payable. 381,493 
404,755 Accr.taxes&int.. 409,574 
596,634 Res've for Federal 
257 ,973 income tax 
734,103 Surplus 


Assets— 
x Property acc't-. 
Due from fouth- 

west'n Settiem't 

& Develop. Co. 
Sinking fund cash- 
Oll on hand...-.-- 
Mat’! and supplies 
Advances 
Accts. receivable. 
Notes receivable. 3,816 3,066 
Employees’ funds. 6,814 10,394 
Cash j .272 1,770,622 
Accts .rec.,not cur. y 60,000 


Deferred charges-. __ 455,2 293 139,173 | 


54,152,425 52,113,772 Total 54,15 152,425 52,113,772 
x After reserve for depreciation and depletion.—V. 149, p. 3410. 


(Harvey) Hubbell, Inc.—Dividend Increased— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable March 20 to holders of record March &. This comy ares 
with an extra dividend of 20 cents in addition to a aividend of 3 cents j aid 
on Dec. 20 last; 25 cents paid on Sept. 25 last, and previous regular quar- 
terly dividends of 20 cents.—V. 149, p. 3558. 


Hummel-Ross Fibre Corp.—7'0 Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable April 1 to holders of record March 15. Dividends of 20 
cents were paid on Dec. 30, last, and on Dec. 15, 1937.—V. 149, p. 4177. 


Hyde Breweries Association, Inc.—Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, par $10, payable March 21 to holders of record March 7. This com- 
pares with $1 paid on Jan. 3, last; 50 cents paid on Oct. 4 and July 15, last; 
$1.50 paid on March 24, 1939; $1 paid on Jan. 3, 1939; 50 cents paid on 
Oct. 4 and on July 15, 1938; a special dividend of 50 cents paid on March 25, 
1938; dividends of $1 paid on March 15 and Jan. 15, 1938, and dividends of 
50 cents per share paid on Oct. 1 and July 1, 1937.—V. 149, Dp. 3558. 


Illinois Bell Telephone Co.—-T7o0 Pay $2 Dividend 
Director 

Directors have declared a dividend of $2 per share on the common 
stock, payable March 30 to holders of record March 19. Dividend of 
$2.50 was paid on Dec. 15 last, and previously regular quarterly dividends 
of $2 per share were distributed. 

Stockholders at the recent annual meeting elected R. Douglas Stuart 
a director to fill vacancy caused by death of Fred W. Sargent.—V. 150, 
p. 1137. 


Illinois Central RR.—Larnings— 


Earnings of —— 


1940 
$9,867,318 $8, aS, 350 
2'353. 722 2,097 643 
1,290,610 1! 108,516 
Earnings of Company Only 
January— 1940 1939 1938 
Gross from railway $8,682,224 $7,849,710 $7,782,952 
Net from railway.__---. 2.069.768 1,849,131 1,921,681 
Net ry. oper. income... 1,219,068 1,061,297 1,091,969 
—vV. 150, p. 841. 


Illinois Commercial Telephone Co.—Accumulated Div. 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumuative preferred stock, payable April 1 to 
holders of record March 15.—V. 149, p. 2369. 


Illinois Terminal RR. Co.—Earnings— 
January— Ag 1939 
Gross from railway 708 $428 522 
Net from railway iN 010 112,212 
Net ry. oper. income. - - 103,137 57,499 
—V. 150, p. 691. 


Illinois Zinc Co.—Curb Reinstates Issue— 

The capital stock of the company (no par) was reinstated on New York 
Curb Exchange listing March 1. It was suspended on Nov. 23, 1938, 
when the company reported that new auditors had discovered irregularities 
in accounts previously prepared and submitted to the Securities and 
Exchange Commission. 

The company recently filed an amended registration statement, including 
an audit for the year which ended Sept. 30, 1939.—V. 150, p. 436. 


Imperial Tobacco Co. of Canada, Ltd.—Dividends— 

Directors have declared a final dividend of 2244 cents in addition to an 
interim dividend of 10 cents per share on the ordinary shares, both payable 
March 30 to holders of record March 8. Interim dividends of 10 cents 
were paid on Dec. 30, Sept. 30 and on June 30, last. A final dividend of 
2244 cents in addition to an interim dividend of 10 cents per share was 
paid on March 31, 1939.—V. 149. p. 3558. 


Income Estates of America, Inc.—Registers hy SEC— 
See list given on first page of this department.—V. 146, p. 3188 


Indianapolis Water Co.— 
12 Months Ended Jan. 31— 
Gross revenues 
Operation, maint. and retirement or depreciation _ 
All Federal and local taxes 


6,171,376 
13,939 
147,576 
519,728 
195,670 
767,553 


282, 016 


122,005 
7,880,403 


-Ne w 


1937 
$9,029 ,653 
1,559 ,226 
400,706 


1938 
$8,978,224 
2,284,444 
1,248,167 


January— 
Gross from railway... .- 
Net from railway - 
Net ry. oper. income- -- 


246, 584 


61/214 


Earnings— 


618,365 
$1,255,245 
483 ,945 
121,498 


$649,802 





Net income 
Interest charges 
Other deductions 





Balance av — for dividends 
—V. 150, p. 1280. 


Stineial Rayon Corp.— Directorate Increased— 

Stockholders at their annual meeting held Feb. 28 voted to increase the 
number of directors from nine to 11. All directors were reelected and 
I. J. Collins, President_of the Anchor Hocking Glass Corp. of Lancaster, 
Ohio, and George P. Torrence, Vice-President and General Manager of 
the Rayon, ee Corp., were elected to the new directorships.— 
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Indiana Pipe Line Co.—E£arnings— 

Years End. Dec. 31— 1939 1938 
Operating revenue_ ---- $524,260 ae tts 
Operating expenses 305,864 335,97 9 
Depreciation _ - 98,030 85, mat 


$120,3 65 
45,660 





Net operating revenue $1 70.¢ 007 
Inc. from investments_- 


Misc. non-recur’g items 





Total revenue- $414, 692 


Miscellaneous taxes_-_-- 
Miscell. income charges _ 


Local State & Fed. taxes 104,994 


$141,854 $309,039 $301,143 

150,000 240,000 240,000 

$8,146 sur$69,039 sur$61,143 

417,685 348,392 290,130 
2,942 254 


$412,481 


Net income._.__.._-_-. 
Dividends 


$99, 432 
150, 000 


$: D0, 568 


Balance, deficit 
Previous surplus 
Miscell. credits (net). -—- 


$417,685 





Total surplus 


$351 rth 
Miscell. debits (net) --- 2,8 


$377.1 150 ~~ $412,481 $417 685 $348,392 392 
300,000 300,000 300 ,000 
$0.33 $0.47 $1.03 
Balance Sheet Dec. 31 
A ssets— 1939 1938 Liabilities— 1938 
x Property & vlant$1,908,993 $1,974,222 y Canital stock. - .$3, O00. 00 $3,000 ,000 
Other investments 1,108,450 1,142,450 Capital stock re- 
303, 957 242,175 duction account 1,564 1,564 
Accts. receivable. 31,686 43,715 | Accounts payable. 4,176 5,018 
Materials & suppl’s 46,984 25.667 | Wages payable--. 8,268 8,753 
Interest receivable 9,907 | Divs. mat’d unpd- 661 1,343 
Working fund advs 5,493 Other curr. liabil's 2,927 3,369 
Other def'd debits— 25,533 Other def'd credits 27 11 
Carrier ins.fund.. 241,000 Carrierinsur.res.. 240,875 257,042 
Accrued taxes... 46,353 52,434 
377,150 412,481 


$3,682,004 $3,742,016' Total $3,682,004 $3,742,016 
x After accrued depreciation of $2,905,873 in 1939 and $2,844,994 in 1938 
y Shares of $10 par.—V. 149, p. 2086 


Inspiration Consolidated —— Co.— Earnings— 
Years End. Dec. 31— 193¥ 938 1937 1436 
x Net profit y$825,658 loas$324 616 $1,899,661 $353 ,722 
x After all charges, but before depletion. Equivalent to approxi 
mately 70 cents per share on the 1,181,967 shares of capital stock.— 
V. 149, p. 4177. 


Interborough Rapid Transit Co. 


Thomas E. Murray, in his monthly report, states: 

Traffic—The subway division during the month of January carried 
67,126,405 passengers, an increase of 279,018, or approximately 0.42%, 
as compared with January, 1939. Four of the lines on this aivision rey orted 
increased traffic over the corresponding month of last year; the remaining 
two lines, the Lenox Ave. and White Plains Road Line and the Lrooklyn 
Line, reported losses of 1.28% and 0.62%, respectively. The month of 
January this year had one less Sunday than the same month in 1939, 
which accounted for an apparent improvement this year. Actually the 
rate of traffic was apyroximately 1.5% lower than in January, 1939 

The Manhattan division during the “month of January carried 12,137,104 
passengers, a decrease of 204,102, or approximately 1.€5%, as compared 
with January, 1959. All lines on this division re;orted less trafiic than 
in the corresponding month of last year ( ‘orrecting for the or 
of the calender, the rate of traffic was nearly 4% lower than in January, 193 

The number of passengers carried on the entire system in Jam on 
was 79,263.509, an increase of 74,916, or approximately 0.09%, as com- 
pared with January, 1939. 

During the first seven months of the fiscal year starting July 1, the 
number of passengers carried > -the system was 525,713,449, a decrease 
of 8,371,936, or ap} omeeey 2 < %, as compared with the corresponding 
months of the preceding fiscal yea 

Subway Division Operations 

Period End. Jan. 31— 1940— Month—1939 1940—7 Mos.—1939 
Gross oper. revenue__-_- $3, 655,598 $3,644,204 $24,L34,545 $23,779,609 
Operating expenses 2,394,018 2,262,658 16,192,010 15,472. O82 
$1,381,516 $7 842, 538 $8,307 527 

207,762 1,449,161 1,378,225 
$1,173,754 $6,433,377 $6,929,302 

__ 218.708 1,530,953 1,530,953 

~~ $955,046 


$4,902,423 $5,398,349 
183,684 308,456 
$771,363 


Profit & loss surp!us-- 
Shares of capital stock 
outstanding (par $10) - 
Earns.per sh.on cap.stk. 


300,000 
$1.00 








Net oper. revenue___. $1,261,880 
209,995 





Income from operation $1,051 (885 
Current rent deductions _ 218, 708 


BE cnt cccnaanan $833, 177 7 
Used for purchase of 
assets of enterprise_ 5,728 


$827,449 


360,366 
$4,542,057 $5,089,893 





Balance—City & co_-_ 
Payable to city under 
Contract No. 3.__.- 





$4,542,057 
6,157,500 


$1,615,443 
Dri12 Dr59 Dr664 


$52,417 $108,020 $1,616,107 


Manhattan Division Operations 


Period End. Jan. 31— 1940—Month—1939 1940—7_ Mos.—1939 
Gross operatingrevenue. $658,066 $668,293 $4,731.577 $5,751,008 
Operating expenses 850,043 $22,873 5.804.324 6,323 ,604 


$191,977 $154,580 $1,072,747 $572,596 


$5,089,893 
6,155,267 


$1,065,375 
445 


Gross inc. from oper_- 


Fixed charges 879,324 


$107,961 


87 9,754 
$52.305 





_ Net loss from oper --- 
Non-operating income - - 





Balance, deficit $1,064,927 





Net operating loss_ ___ 
Rent of jointly operated 
lines: 
Queensboro Line 
Lexington Ave. Line__ 
White Plains Rd. Line 
Other rent items 


36,031 
26,451 
26,314 
33 ,376 


$694,769 


35,987 
22,365 
24,425 
14,649 


Bal. of net oper deficit. $205,805 $168,723 $1,170,174 


I. R. T.-Manhattan Hearing Adjourned— 

Federal Judge Robert P. Patterson has adjourned until March 4 hearing 
= fairness of the Interborough Rapid Transit-Manhattan Ry. unification 
plan. 

Judge Patterson has granted intervention in the I. R. T.-Manhattan Ry. 
receivership case to the firm of Curtis, Belknap & Webb as attorneys in 
fact for holders of a majority of Manhattan Ry. second mortgage 4s. 

Judge Patterson also has granted the right of intervention in the receiver- 
ship proceedings to the Theodore S. Watson independent committee for 
Manhattan Ry. 7% guaranteed stock. John S. Chapman, attorney for the 
committee, stated that it represented more than 66% of the 43,510 shares 
outstanding. 

The court reserved decision with respect to the claims and counter-claims 
of the two companies arising from I. R. T.’s 999-year lease of Manhattan 
properties. 

Objections to the unification plan were filed in Federal Court by several 
minority groups holding securities of I. R. T. and Manhattan. The objec- 
tions filed represent holders of I. R. T.’s 10-year 6% unsecured notes, 
Manhattan's second mortgage bonds and I. R. T. 10-year 7% notes. 


Not to Pay More for I. R. T. 6s than Plan Price— 
Comptroller Joseph D. McGoldrick of New York City states: ‘‘Un- 
warranted speculation in the Interborough Rapid Transit Co. unsecured 6% 
notes has been caused by a false rumor to the effect that the city is likely to 
pay more for these securities than the price of 35 set forth in the uni-arrange- 


5, 081 
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ment by which holders of these notes or any other class of I. R. T. securities 
will get More than the plan price. The I. R. T. situation is altogether 
different from that of B. M. T.-B. Q. T., which from the outset contained 
ag Feenating of the 10% holdouts getting an extra advantage.’’"—V. 150. 
Pp. e 


Stockholders’ Committee— 

The following owners of Interborough Rapid Transit Co. common stock 
constitute a voluntary committee, which has filed objections with the 
U. 8. District Court for the Southern District of New York, on behalf of 
a substantial amount of such Interborough stock, to the proposed plan 
and agreement of unification. The committee has asserted, among other 
objections, that the consideration therein proposed to be paid to owners 
of such stock is inadequate. The members of the committee are: Donald 
N. Gilbert, Chairman; J. Reginald Stebbins and Frederick H. Taylor, 
with J. Robert Marcett, Secretary, 115 Broadway, N. Y. City, and C. Wal- 
ter Randall, Counsel, 27 William Street, N. Y. City. 


Speculation Spurs Two Transit Inquiries—Stock Exchange 
Looks into I. R. T. Sales—Attorney General Bennett Delves 
into B. M. T. “‘Squeeze’”’—Court Fights also Loom—The New 
York ‘“‘Times”’ March 1 had the following: 


The financial aspects of the city’s program of rapid transit unification 
developed unexpected snarls Feb. 29 with the Stock Exchange inv‘stigat- 
ing reported speculation in 6% notes of the Interborough Rapid Transit 
Co. and Attorney General John J. Bennett Jr. seeking information on a 
reported ‘‘squeeze’’ in connection with the tender of B.-M. T. first mortgage 
pe to the city by a Wall Street brokerage house and a stock telephone 
clerk. 

The situation was complicated further by the declaration of an Inter- 
borough 6% note committee headed by Dwight F. Faulkner Jr., that his 
group intenied to make a court fight against the plan for city acquisition 
of the Interborough-Manhattan system on the ground that it was grossly 
unfair to the holders of the I. R. T. 6s. 

At the same time there came from George Murry Roth of 45 West 81st 
Street a hint that holders of B.-M. T. bonds in a substantial amount might 
resort to court action to block the city’s proposed acquisition of the B.-M. 
T. svstem. Mr. Roth charged that the city, in paying 100 cents on the 
dollar for $3,100,000 of B.-M. T. bonds held by the Prudential Insurance 
Co., had acted unfairly to bondholders who had deposited their holdings 
under the uni‘ication plan at the plan price of 95. 

Comptroller Joseph D. McGoldrick said that well over the required 90% 
of B.-M. T. rapid transit and surface line bones and preferred stocks had 
been deposited under the unification plan at the close of business, which 
also was the deadline for such deposits. The rian will not be declared 
operative as to the B.-M. T., however, until the Federal and State tax 
authorities have ruled on tax questions connected with the unification deal. 
The rulings are expected within the next week. 

Reports that the city was arranging for payment of prices higher than 
those stipulated in the plan for bonds of street railway comyanies of the 
B.-M. T. system were confirmed, but it was explained that this was en- 
tirely prorer under the plan and without prejudice to holders of such bnods 
who had derosited at plan prices. Th* higher-than-plan prices, it was ex- 
plained, were being paid for small blocks of bonds above the 90% deposit 
level, which otherwise would be outstanding liens against the proyerties 
when the city took them over. The prices being raid by the city, it was 
said, represented the present value of bonds redeemable at future dates 
for par or better. 

Attorney General Bennett's investigation, with Assistant Attorney 
General Ambrose V. McCall in charge, was started after action by Comp- 
troller McGoldrick in laying the ground for a Supreme Court suit, to compel 
J. L. Wilson & Co. of 72 Wall Street and Howard Boulton Jr., an employee 
of an odd-lot concern, to make good their recent tenders of B.-M. T. bonds. 

The two alleged tenders called for delivery of $108,000 par valve of the 
bonds for vrices less than par. The bonds were not delivered and it was 
reported that the makers of the tenders were unable to produce them be- 
cause of a market ‘‘squeeze.”’ 

The Attorney General's investigation, it was said, was designed to 
ascertain whether the transaction violated the State law. According to 
Mr. McCall, the transaction is also being studied by the Securities & Ex- 
chan7e Commission and the Stock Exchange. 

Mr. Bennett's inquiry into the transaction, it was said, disclosed that 
the bonds allegedly tendered to Comptroller McGoldrick were selling in 
the market at $900 on Feb. 5, the day the tenders were invited, but were 
up to $1,075 at the close of business Feb. 7, the deadline for delivery. The 
lot also included Kings County Elevated 4s, which were quoted at $875 on 
Feb. 5 and at $1,080 at Feb. 7's close, and Brooklyn Union Elevated 5s, 
quoted at $895 on Feb. 5 and at $997.50 at Feb. 7's close. 

The bonds on which the city seeks delivery were tendered, it is alleged, 
for less than rar. The makers of the tender were unable to fulfill their 
short sales. The State inquiry, in addition to seeking to ascertain whether 
there had been a violation of the securities law ban agairst doing business 
while insolvent, is also directed to ascertaining whether there is any monop- 
oly of underosited B.-M. T. bonds in the hancs of interested speculators. 

The Stock Exchange inquiry into the status of I. R. T. 6s was promrted 
by the recent rise of market quotations on underosited 6s to a level slightly 
higher than the $350 a $1,000 of par value provided in the unification plan. 

On behalf of his group. of 6% noteholders, Mr. Faulkner reiterated 
earlier statements urging such holders not to deposit under the plan, whose 
price he denounced as ‘‘grossly unfair.’’ The question of the fairness of 
plan price allocations to various classes of Interborough-Manhattan securi- 
ties will come before Federal Judge Robert P. Patterson on March 4 in 
the course of the receivreship proceedings involving both companies.— 
V. 160. p. 1137. 


International Agricultural Corp.— Meeting Adjourned 
Special meeting of stockholders to act upon a proposed recapitalization 
plan of the company has been adjourned to April 4 and it was stated that the 
management is giving consideration to modifying the plan if possible to 
meet objections raised by a minority group of stockholders.—V. 150, p. 997. 


International Business Machines Corp.—O/fficial Pro- 
moted— 

Thomas J. Watson, President of this corporation, announced on Feb. 22 
the promotion of Arch Davis to the position of Executive Secretary of the 
company. He will assist Mr. Watson and the officers of the corporation in 
matters dealing with all phases of the company's operations. Mr. Davis was 
previously Advertising Manager and will continue to supervise the ac- 
tivities of that department in addition to his new duties.—V. 150, p. 692. 


International Great Northern RR.—£arnings— 
January— 1940 1939 1938 
Gross from railway $932,457 $962,298 $1,012,056 
Net from railway - - _ 92.769 102,154 113,426 
Net ry. operatingincome def39,692 def58 ,419 def65,944 

—V. 150, p. 841 


International Products Corp.—Listing and Registration 
The New York Curb Exchange has removed the 6% cumulative preferred 
stock, par $100, from listing and registration.—V. 150, p. 1281. 


International Research Corp., Indianapolis—Fn joined 

The Securities and Exchange Commission reported Feb. 24, that Judge 
Robert C. Baltzell of the U. 8S. District Court at Indianapolis, Ind. had 
entered a final judgment enjoining International Research Corp., of 
Indianapolis, and George E. Stevenson and John Edmund Bennett from 
further violating the registration and fraud provisions of the Securities Act 
of 1933. 

The Commission in its complaint alleged that since March 15, 1938, the 
defendants, Mr. Stevenson and Mr. Bennett, had been selling securities, 
which were contracts netitling the obligees to a participation in profits 
accruing or expected to accrue from the exploitation of patents on fabricated 
steel, bullet-proof armor, and other patents held by the defendants, and 
that since Aug. 4, 1939, all of the defendants had been selling the stock of 
International Research Corp. of Indianapolis It was alleged that these 
securities were offered and sold without being registered under the Securities 
Act of 1933. 

The complaint alleged that in the sale of the securities the defendants had 
been making untrue statements of material facts to purchasers and pro- 
spective purchasers, including statements that they had obtained a contract 
from the Pennsylvania RR. to seil that company certain steel doors, the 
patents for which were held by Mr. Stevenson, and that the Japanese 
Government was interested in Mr. Stevenson's patents and had entered 


1937 
$1,040,064 
144,642 
def 17,302 
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into negotiations for rights under these tents or for the purchase of 

articles covered by them. The complaint alleged that no such contract was 

or is in existence with the Pehnsylvania RR. Co. and that no negotiations 

had ever been entered into with the Japanese Hovernment nor had the 

——— approached or in any way contacted representatives of that 
overnment. 


International Rys. of Central America 


Month of January— 
Railway operating revenues 
Net revenue from railway operations 
Income available for fixed charges 
Net income 
—V. 150, p. 1138. 


International Salt Co. (& Subs.)—LZarnings— 
Calendar Years— 1938 1937 1936 
$550,613 $506 936 $397,129 
$2.29 $2.11 $1.65 


Earnir.gs— 


230,908 
208 ,422 
124,465 


1939 
x Net income $462,102 
y Earnings per share___- 21.92 
x After depreciation, depletion, amortization, and taxes. 
stock.—-V. 149, p. 355y. 


International Silver Co.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable April 1 to 
holders of record March 1. This compares with $7 paid on Dec. 26 last; 
$2 paid on Oct. 2, July 1 and April 1, 1939; $8 on Dec. 28, 1938; $2 paid on 
April 1, 1938; Dec. 27, Oct. 1 and July 1, 1937: $4 paid May 1, 1937, and 
on Dec.1 5, 1936, and a dividend of $1 paid on Oct. 1, 1935. Arrearages 
after the current payment will amount to $5 per share.—V. 149, p. 3719. 


International Telephone & Telegraph Corp.—Obituary 

Colonet A. H. Griswold, Vice-President and director of this corporation, 
died on Feb. 24 at the New York Hospital at the age of 60 after a brief 
illness.—V. 150, p. 841. 


Interstate Bakeries Corp. 
————-52 Weeks Ended-———————_- 53 Weeks 
Dec. 30, '°39 Dec. 31, '38 zJan. 1, '38 aJan. 2, '37 
$1,084,761 482 $831,574 

12,859 47 680 
452,879 458,274 
162,179 147,184 
x52,580 


b72,450 
$384,394 $125,856 
Dr878 


$124,978 
e243 403 
Nil 


y On capital 


Earnings— 


Period Ended— 
Income from operations. $1,204,163 
Charges to income (net) - ,437 
Depreciation _ _ _ _ 481,225 
Bond & mtge. interest - - 149,040 
Prov. for Fed. inc. tax. c89 ,000 

$473 461 


y419 ‘066 
$165,696 





> a 
Propor. applic. to minor- 
ity interests 








$165,696 
87 ,25¢ 
d306,192 
Nil 


$384,394 


Net profit 
139,109 


Preferred dividends - - - - 
Shares common stock - - d305,742 
Earnings for share $0.11 

x Provision for contingencies and for Federal and State income taxes 
which appears in the statements of income and of earned surplus in the 
aggregate amount of $85,000, includes Federal normal income tax of 
$30,966 and surtax of $23,200. A portion of the provision has been charged 
to earned surplus, due to items of taxable income appearing as credits thereto. 
y Provision for contingencies and for Federal income taxes appears in the 
statement in the amount of $49,966 and includes $18,280 for surtax on 
undistributed profits. This provision is in respect of the present corpora- 
tion as well as predecessor companies through the merger or consolidation 
of which it was formed. z Consolidated corporation resulting from the 
consolidation effective Dec. 13, 1937, of Schulze Baking Co., Inc., and 
Interstate Bakeries Corp. 

a Consolidated income account. b Provision for Federal income tax 
appears in the above statement in the amount of $72,450. This provision 
is in respect of the estimated tax application to the income reflected by the 
statement. 

c The provision for Federal income tax in the amount of $89,000 is 
approximately $1,000 less than the amount included in the estimated 
liability on the balance sheet as applicable to 1939, due to the fact that an 
ont ny accrual remained therein from Dec. 31, 1933. d Par $1. e No par 
value. 

Balance Sheet 
Dec. 30°39 Dec. 31°38 Liabilities— Dec. 30 '39 Dec. 31°38 
Notes payable . $25,000 $25,000 
$447,842] Accept’s payable- 109,472 134,426 

59,000 | Accounts payable. 335,984 282,432 

286,045] Pur. money install 
obliga. (current) 118,808 
Federal income tax 99,800 
Soc. sec. tax. pay. 79,684 
67,183} Accr. bond, mtge. 
& other interest - 

53,057 | Accr. taxes (ord’y) 

46,069} Pur. mon. install. 
5,039,099 obligations - . - ~~ 

13,658 | Salesmen’s security 

de posits 
Reserves _ 
Ist mtge. 

bonds _ . aime 
5%% real est. note 
$5 pref. stock (no 

par) _ 697,116 
Com. stk. (par $1) 305,442 
Paid-in surplus... 1,662,712 
d Earned surplus_ 553,490 


Assets— 
Cash in banks and 
on hand 
U.8. Treas. bonds . 
a Accts. receivable 280,702 
Due from employ. 719 485 
Inventories _ _ _ 547,346 539,326 
Prepaid ins., taxes 
and licenses _ . _ 
Cash sur value 
(corp. life insur.) 66,811 
Other assets_____- 29,842 
b Fixed assets . 4,958,186 
Deferred charges _ - 14,402 


$689,627 


100,855 
77,274 


81,426 
49,026 


43,926 
22,757 


97,031 
323,917 


43,262 
40,206 


102,149 
347,998 

6% gold 
. 2,093,100 
175,000 


2,164,100 
200 ,000 


697,116 
305,742 
1,662,712 
245,285 
$6,669,061 $6,551,764 
b After reserve 
149, 





Total $6,669,061 $6,551,764 Total 

a After reserve of $21,681 in 1939 and $23,789 in 1938. r 
for depreciation of $2,826,972 in 1939 and $2,879,066 in 1938.—V. 
p. 4177. 


Irving Air Chute Co.—(Gets Large Order— 

President George Waite announced that the Canadian War Supply 
Board has placed an order for $1,108,005 worth of parachutes. He said it is 
‘the second and largest placed by the Board with Irving in the last three 
months.’ The work will be done in the company's subsidiary plant in Fort 
Erie, Ont., he said.—-V. 149, p. 3719. 


Island Creek Coal Co.—Output 


Month of Jan., 1940 
Tons of coal mined. 423 ,962 
—-V. 150, p. 693. 


Johns-Manville Corp.— New Director— 

Robert W. Lea, Vice-President in Charge of Finance was on 
elected a director, it was announced by Lewis H. Brown, President. 
150, p. 1281. 

Kansas City Public Service Co.—T7o Accept Deposits 
Until April 6— 

The Reconstruction Finance Corporation has authorized company to 
ccept deposits, until April 6, for participation in the pending plan of capital 
readjustment. 

Approximately $10,730,000 of bonds—equivalent to slightly more than 
89% of those outstanding—have now been deposited under the plan. The 
holders of those bonds have received, or are in process of receiving, the cash 
and new securities to which they are entitled. 

Each participating bondholder is entitled to $336.67 in cash, plus $700 
in par value of new preferred stock (represented by voting trust certificates) , 
in exchange for each $1,000 principal amount of bonds deposited, when the 
July 1, 1939 and subsequent coupons are attached to said bonds. If the 
July 1, 1939 coupons are not available, then deposits can be made with 
Jan. 1, 1940 and subsequent coupons attached, whereupon the depositing 
bondholders will be entitled to participate on the terms above stated subject 
to proper adjustment for accrued interest. 

It is considered judgment of the management chat every bondholder 
would be well advised to accept the plan and thus widraw a substantial 
portion of his investment in cash. The opportunity still remains open. 


Jan., 1939 
294,162 


Dec., 1939 
362,276 


Feb. 19 
Vv 
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Summarized Comparative Income Statement (Company and Subsidiaries) 


Calendar Years— : 1939 
Gross revenue and non-operating income $6,239,133 
Operating expenses (exclusive of depreciation) - - ~~ 5.233 128 

5, 


Total expenses and taxes (excl. of deprec.)-...--- $5,487,171 


$751 ,96 
830,362 : 
460,513 484 ,389 

a335,704 77 ,860 


$874,617 $603 ,164 

a Includes approximately $255,000 of unamortized discount applicable to 

bonds acquired during 1939 (and pledged with RFC) pursuant to plan of 
capital readjustment.—V. 149, p. 4032. 


Kansas Oklahoma & Gulf Ry.—Farnings— 
January— 1940 1939 1938 1937 
Gross from railway $206,242 $220,774 $193,203 $190,371 
Net from railway 124,596 140,712 102,425 103 ,673 
Net ry. operating income 88,409 100,289 69.201 71,379 

—V. 150, p. 840. 

Kentucky Utilities Co.—/ssues Aggregating $26,000,000 
Offered—An underwtiting group headed by the First Boston 
Corp. offered Feb. 29, $20,000,000 first mortgage bonds 4% 
series of 1970, due Jan. 1, 1970 at 102 and int.; and $6,000,000 
414% sinking fund mortgage bonds, due Feb. 1, 1955 at 
101% and int. It was announced that the issues were over- 
subseribed the day of offering. 

The underwriting group includes, in addition to The First 
Boston Corp., A. G. Becker & Co., Inc.; Halsey, Stuart & 
Co., Ine.; Harris, Hall & Co. (Inc.); Glore, Forgan & Co.; 
Bonbright & Co., Inc.; Harriman Ripley & Co., Ine.; 
Blyth & Co., Ine.; Central Republic Co.; Kidder, Peabody 
& Co.; W. C. Langley & Co.; Lazard Freres & Co.; Lee 
Higgivson Corp.; F. 8. Moseley & Co; E. H. Rollins & 
Sons, Inc., and Stone & Webster and Blodget, Inc. 


As originally filed for registration in December, the new financing of th® 
company provided for a single issue of $26,000,000 of lst mtge. bonds du® 
1970. The amended financing now offered is represented by only $20,000,- 
000 of long-term Ist mtge. bonds, with a junior issue of $6,000,000 of 4% % 
sinking fund mortgage bonds of relatively short maturity. 

Capital Contribution by The Middle West Corp. 

Prior to or concurrently with the issuance of the securities offered hereby, 
The Middle West Corp., parent of the company, will contribute the sum of 
$500,000 to the company either as common stock capital or as paid-insurplus 
Such sum will be applied by the somenny within 60 days after receipt 
Cavesk, to the prepayment of a like principal amount of the 3% % serial 
notes. 

First Mortgage Bonds—Dated Jan. 1, 1940, due Jan. 1, 1970. Both 
principa! and interest (J-J), payable in any coin or currency of the United 
States, which at the time of payment is legal tender for public and private 
debts, at the office or agency of the company in Chicago, or at option of 
holder, at office or agency of company in New York. Denom. $1,000, 
each, registerable as to principal only. Continental Illinois National Bank 
& Trust Co. (Edward B. Stofft, co-trustee. 

Company has agreed to use its best efforts to effect listing of the Ist 
mtge. bonds upon the New York Curb Exchange. 

Indenture will contain a debt retirement provision whereby the company 
will agree that it will (a) purchase, pay or redeem and retire during calendar 
year 1955, and during each calendar year thereafter, not less than 1% of 
the greatest principal amount of the Ist mtge. bonds outstanding at any 
time between Jan. 1, 1940, and the end of such calendar year; or (b) pay to 
trustee on or before Feb. 1 next succeeding the close of such calendar year, 
in cash, a sum sufficient to redeem at the redemption price then prevailing 
the principal amount of Ist mtge. bonds required to be retired as stated in 
(a) above which company shall theretofore have failed toretire during such 
calendar year. Excess retirements of Ist mtge. bonds made in any prior 
year or years | be used to comply with the requirements of a subsequent 
year. sonds will be red. all or ip part at any time at option of company 
upon not less than 30 days’ notice, as follows: if red. on or before Dec. 31. 
1966, a premium equal to a percentage of the principal amount thereof 
determined as follows: a premium of 7 4 % reduced successively by ‘2 of 1% 
effective on Jan. 1 in each of the years 1941, 1942 and 1943 and by \% of 
1% effective on Jan. 1 in each of the years 1944 to and incl. the year 1966, 
and if red. on or after Jan. 1, 1967, without premium. 

Sinking Fund Mortgage Bonds—Dated Feb. 1, 1940, due Feb. 1, 1955. 
Both principal and interest (F & A), payable in any coin or currency of the 
United States, which at the time of payment is legal tender for public and 
pexcese debts, at office or agency of company in Chicago, or at option of 

older, at office or agency of company in New York. Denom. $1,000, 
regsiterable as to principal only. National Bank & Trust Co. of Chicago 
and Arthur T. Leonard, trustees. 

Sinking Fund—Company will agree that, it will pay to the trustee on or 
before June 1, 1941, and June | in each year thereafter, to and incl. June 1, 
1947, in cash, a sum equal to 10% of net earnings of company available for 
dividends on common stock for wr yess ending Dec. 31; provided no 
such sinking fund pagmant shall be made in any year if the net earnings of 
the compeee oval able for dividends on common stock for the preceding 
year ending Dec. 31 shall have been less than $500,000. Company will also 
agree that it will (a) purchase, pay or redeem and retire during the year 
ending May 31, 1948, and during each year ending May 31 thereafter, 
12%% of the principal amount of the sinking fund mortgage bonds out- 
standing on Dec. 31, 1947, or (b) pay to the trustee under the sinking fund 
indenture on or before June 1, 1948, and June 1 in each year thereafter, to 
and incl. June 1, 1954, in cash, a sum sufficient to redeem at the price at 
which sinking fund mortgage bonds are then redeemable with sinking fund 
moneys, the principal amount of sinking fund mortgage bonds required to 
be retired as stated in (a) above which company shall theretofore have failed 
to retire during such year. The above sinking fund provisions are designed 
to provide for retirement of entire issue by maturity. Bonds will be red. 
in whole or in part at any time at option of company (or by trustee under the 
sinking fund indenture out of moneys received by it as proceeds of released 
property or property taken by the power of eminent domain or as insurance 
money) upon not less than 30 days’ notice, in the manner and with the effect 
provided in sinking fund indenture, oy payment of principal amount of 
sinking fund mortgage bonds to be red. and accrued interest thereon to 
date of redemption plus a premium equal to a percentage of principal 
amount thereof determined as follows: a premium of 5% % reduced 
successively by 4 of 1% effective on Feb. 1 in each of the years 1941 to 1947, 
incl., and 4 4 of 1% effective on Feb. 1 in each of the years 1948 to 1954, 
incl. Bonds will also be red. in whole or in part by trustee under sinking 
fund indenture at any time out of moneys held by it in sinking fund upon not 
less than 30 days’ notice, in the manner and with the effect provided in 
sinking fund indenture, by payment of principal amount of sinking fund 
mortgage bonds to be red. and accrued interest thereon to date of redemption 
Es a premium of 2% reduced successively by 4 of 1% effective on Feb. 1 
n each of the years 1948 to 1954, incl. 

Purpose of Issue—Prior to or concurrently with the delivery of the secur- 
ities now offered , company proposes to borrow $6,000,000 from certain banks 
The sum so borrowed, and net proceeds from sale of securities to be received 
by company in estimated amount of $25,812,000 (excl. of accrued interest 
and after deducting estimated expenses of company of $128,000), will be 
applied to the following purposes: 

(1) To redemption of following bonds of company: 
$3,926,000 1st mtge. lien gold bonds, series D, 64s, 1948, re- 

quiring for principal and premium of 5% 

396, lst mtge. lien gold bonds, series F, 5's, 1955, re- 
> quiring for principal and premium of 3% 
$3,774,000 1st mtge. lien gold bonds, series G, 5s, 1961, requiring 
' for principal and premium of 4% 
$5,881,000 Ist mtge. gold bonds, series H, 5s, 1961, requiring for 

principal and premium of 4% ss 
$9,762,000 Ist mtge. gold bonds, series I, 5s, 1969, requiring for 





$5,671,278 
$811,535 
852,450 





Depreciation 
Bond interest 
Other fixed charges 





$4,122,300 
1,953 395 
3,924,960 
6,116,240 
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principal and premium of 24% - == 
$847,000 lst mtge. gold bonds, series K, 6s, 1957, requiring for 

principal and premium of 4% 

(2) To reimburse company for purchase and cancellation or 

redemption on or before Feb. 1, 1940, of $4,142,500 1st & ref. 

mtge. gold bonds, 5% series, due Feb. 1, 1952, of Lexington 

Utilities Co. (incl. payment, at time of delivery of securities 

offered, of short-term notes issued to provide money for re- 

demption or purchase of bonds of said issue), requiring for 

principal and premium of 3% 
(3) To redemption (or reimbursement therefor) on or prior to 

June 1, 1944, through operation of sinking fund applicable 

thereto, of $373,000 Ist mtge. 5% gold bonds, due June 1, 1949, 

of Lexington Ry., requiring for principal and premium of 10%- 410,300 

The balance of the net proceeds to be received by company will be 
applied to reimburse company for capital expenditures heretofore made. 


Capitalization and Funded Debt (Giving Effect to Present Financing) 
Authorized Outstanding 
lst mtge. bonds, 4% series of 1970 x 3 
4%% sink. fund mtge. bonds due 1955------- 
3% % serial notes, due serially 1940-1946 
Pref. stock, 6% cumul. ($100 par) 
Junior pref. stock, 7% cumul. ($50 par) 108,196 shs. 
Common stk.(no par) (stated val. $35 per sh.)- 150,000 shs. 102,946 shs. 
x Aggregate authorized amount not fixed. Provision will be made that, 
subject to restrictions of indenture, bonds may be issued thereunder from 
time to time in any number of different series, as directors may determine, 
but indenture will not fix total amount of bonds, of all series that may be 
issued thereunder. The articles of incorp., as heretofore amended, of 
company provide that highest amount of indebtedness or liability which 
company May at any time incur is $50,000,000, incl. indebtedness evidenced 
by bonds. This amount may be increased or decreased by amendment of 
articles of incorp. : 
Earnings for Stated Periods 
Operating Revenues: 1939 1938 1937 
ere $8,408,646 $7,757,429 $7,327,090 
254 30: 47,270 
; 237 ,578 247 ,439 
i ¢ 22 96, .202 
Bus_ _ ; of 79,838 
Rental of gas distrib. sys. y 


$9,254,295 
$2,829,604 





$8,586,982 
$2,792,724 


Operation 
452,038 


Maintenance. ......... 
Prov. for retire. reserve_ 
Prov. for deprec. reserve 
Amortiz. of franchises _ - 
Taxes, other than income 
Fed. & State inc. taxes-x 


691,454 
236,812 


26 $3,203,384 $3,069,447 
178,375 


808 ,5F 
444,! 





Net operating income. $3,607 ,5 
Other income (net) 2,19 63 ,446 


Gross income before in- 
terest & other de- 
$3,609,724 $3,266,830 $3,247,823 $3,328,433 

z esas Federal surtax on undistributed profits: 1936—$9,120; 
1937—$1 ,036. 

Annual interest requirements on the $20,000,000 Ist mtge. bonds, 4% 
series of 1970, initially to be outstanding will amount to $800,000. 

Annual interest requirements on the $6,000,000 444% _ sinking fund 
eT ote. bonds due 1955, initially to be outstanding will amount to 

70,000. 

Business and History—Company was organized in Kentucky Aug. 17, 
1912. Company is a public utility engaged principally in generating, 
purchasing, transmitting, distributing and selling electric energy in Ken- 
tucky. It also manufactures and sells artificial gas, purchases and sells 
natural gas, distributes and sells water, manufactures and sells ice and, in 
one city, furnishes bus transportation. Small portions of the electric trans- 
mission and distribution lines of company extend into the State of Tennes- 
see. As a part of its load-building program, company sells appliances. 
Company has no present intention of making any major change in character 
of its business. 

On Jan. 3, 1940, company acquired the property and business of Lexing- 
ton Utilities Co., theretofore its principal subsidiary company. For the 
year 1939, company and Lexington Utilties Co. derived 90.86% of their 
combined operating revenues from the sale of electricity, 2.86% from the sale 
of water, 2.61% from the sale of ice, 2.13% from thesale of gas, 0.90% from 
bus transportation and 0.64% from the rental of a gas distribution system. 
At Jan. 4, 1940, company supplied electric service at retail to 92,996 
customers in 328 cities, towns and unincorporated communities and in 
adjacent rural areas, and also supplied at wholesale the electric require- 
ments of four municipalities and 14 rural electric cooperative corporations. 
At the same date, company supplied artificial and (or) natural gas to 5,420 
customers in four cities and water at wholesale to one municipality and at 
retail to 10,127 customers in 13 cities and communities and sold ice at 
retail or wholesale in 19 communities. 

The territory served by company is located in 57 counties in Kentucky 
and in one county in Tennessee and comprises an area of about 9,200 sq. 
miles. In this territory, company provides retail electric service for an 
estimated population of 444,000, retail water service for an estimated 
population of 49,900 and retail gas service for an estimated population of 
56,000. In 1939, about 18.4% of the combined gross electric revenues of 
company and Lexington Utilties Co. was derived from the sale of industrial 
power for the mining of coal. : 

Old Dominion Power Co., a subsidiary, supplies electric service at retail 
to about 6,560 customers, including 26 coal mines, in 30 municipalities and 
adjacent rural areas located in three counties in western Virginia. For the 
year 1939, the gross operating revenues of this subsidiary amounted to 
$771,539, of which approximately 53.8% was derived from the sale or 
electricity to coal mines. Two small subsidiaires of the company, Dixie 
Power & Light Co. and South Fulton Light & Power Co., supply electric 
service to 812 customers in two counties in Tennessee contiguous to Ken- 
tucky. Old Dominion Ice Corp., subsidiary of Old Dominion Power Co., 
is engaged in the business of manufacturing and selling ice in six com- 
munities in western Virginia. During the year 1939 it sold 4,119 tons of ice. 

Acquisition of Property of Lerington Utilities Co.—On Jan. 3, 1940, com- 
pany, as permitted by an order of the SEC acquired direct ownership of the 
properties and business of Lexington Utilties Co., theretofore the principal 
subsidiary. Company acquired the common stock of Lexington Utilties 
Co. in 1935 at a cost of $350,000. With a view to the ultimate acquisition 
of the assets of Lexington Utilties Co. the company principally, in 1939, 
acquired at a cost of $1,869,487 a total of 17,538 shares of the $6.50 pref. 
stock of Lexington Utiliites Co. and the latter called for redemption on 
Dec. 15, 1939, the remaining 6,918 shares of this issue held by the public. 
Lexington Utilities Co., shortly before conveying its assets to company, 
acquired all the property of Lexington Ice Co., a small subsidiary company. 
The assets of Lexington Utilities Co. (or substantial portions thereof) were 
subject to the lien of indentures securing at Sept. 30, 1939, $4.515,500 
principal amount of bonds publicly held. These indentures will be dis- 
charged concurrently with the delivery of the securities now offered. 

Underwriters—1st Mtge. Bonds and Sinking Fund Bonds 
The names of the several underwriters and the principal amounts of the 


bonds agreed to be purchased by them, respectively, are as follows: 
is Adige. Sink Fund 





Name— 
First Boston Corp 
A. G. Becker & Co., Inc 
Halsey, Stuart & Co., Inc 
Ce sn. eee pamanhe 
Glore, Forgan & 
Bonbright & Co., Inc 
Harriman Ripley & Co., Inc 
Blyth & Co., Inc 
Central Republic Co 
Kidder, Peabody & Co 
W.C. Langley & Co 
Lazard Freres & Co 
Lee Higginson Corp 
F. 8. Moseley & Co 
PRL  l—>—>ee Perea 
Stone & Webster and Blodget, 
Dillon, Read & Co. 


300.000 
500.000 
400,000 


100,000 
100.000 
100,000 
100,000 
600,000 
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Additional Underwriters for First Mortgage Bonds 
A.C. Allyn & Co., Inc. ......-- $300,000 , The Milwaukee Co 
H.M. Byllesby & Co., a 300,000 | G.H. Walker & Co 
Coffin & Burr, Inc..........-.- 300, 000 | Almstedt Brothers 
FT: eee 300,000 | Bartlett, Knight & Co 
Hemphill, Noyes & Co_...____- 300,000 | J. J. B. Hilliard & Son 
Paine, Webber & Co____...-_.-.-. 300,000 | Stein Bros. & Boyce 
Arthur Perry & Co., Inc.____-_- 300 ,000 | Bankers Bond Co., In 
; eee 300 ,000 | Granberry & Co 
Stern, Wampler & Co., Inc_._-- 300,000 , Dunlap Wakefield & Co 
Tucker, Anthony & Co______-- 300,000 | W. L. Lyons & Co 
The Wisconsin Co 300 ,000 | O' Neal, Alden & Co,. 

250,000 | James C. Wilson & Co 
Whiting, Weeks & Stubbs, Inc... 250,000| Courts & Co 
Bacon, Whipple & Co 190,000 | Smart & Wagner, Inc 
Blair, Bonner & Co 190,000 | Wakefield & Co 
; 190.000 | 

is a direct subsidiary of The Middle West Corp. 


BEE 


nian 
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Control—Company 
—V. 150. p. 1138. 


Kings County Lighting Co. (& Subs.)—Earnings 
Calendar Years— 1939 1938 1937 1936 
Gross earnings _ _ $3,091,415 $3,074,918 $2,957,348 $3,019,647 
Oper. exps., taxes, &c_. 2,284,721 _ 2,374,025 2,366,745 2,376,888 
$806 ,694 ~~ $700,893 $590,602 

6,278 7 
$812,972 
275,380 
53,518 


$484 ,074 
258 ,922 








$642,759 


Net oper. income_--_- 
39,363 


Other income 





$590 ,602 
275,380 
104,206 


$211,017 
258 ,922 


Total income 
Int. on long-term debt _ - 
Other deductions 








Net income 
Preferred dividends---- 
Common dividends---- 


Consolidated Balance Sheet Dec. 31 
1939 1938 


s $ 
15,276,153 z15181,821 
250,194 50,194 
84,470 84,470 


245,673 223,933 

8,840 24,216 

16,289 19,461 
456,614 296,991 
126,572 132,488 
603,154 620,682 
112,011 117,410 


300, 000 


1939 1938 
$ 
4,961,000 
160,435 
245,660 
64,730 
715,576 
z194,497 
1,804,174 
22,813 
2,000 ,000 
1,816,400 
112,900 
2,500 ,000 
11,290 
320,140 
2,022,050 


Liabilities — 3 
Long-term debt... 4,961,000 
Accounts payable. 186,498 
Int. & taxes accr’d 266,554 
Dividend declared 
Customers’ depos. 697,496 
Contrib. exten 196,557 

1,214,333 


Deferred credits - 23,691 
x Common stock... 2,000,000 
v 7% pref. stock_. 1,816,400 
y 6% “ pref. stock. 112,900 
y 5% pref. stock_. 2,500,000 
Prem. on cap. stk. 11,290 
Capital surplus --_- 320,140 
Earned surplus... 2,873,112 


17,179,972 16,951,667 17,179,972 16,951,667 

x Represented by 50,000 no par shares. y Represented by shares of 

ag Figs ot eee ‘$80, 499 reclassified for comparative purposes.— 
9, D. > 


Lake Superior & Ishpeming RR.—Earnings— 

January— 940 1939 1938 193 
Gross from railway $29 560 $23 ,562 $34,140 $45, 
Net from railway def45,691 def41 ,432 def49 338 def30 
= oP ete 3 income def66.888 def78 ,966 def70,481 def49, 
—vV. 150, p. 


Lambert Co. (& Subs.)—Earnings— 
Calendar Years— 1939 1938 1937 
x Net profit__ .261,836 $1,277,798 $1,152,187 
y Earnings per share_-__ $1.69 $1.71 $1.54 
: After depreciation and taxes. 
. 150, p. 281. 


Lehigh & Hudson River Ry. —Earnings— 

January— 198 1938 
Gross from railway 3137, 953 $106,816 
Net from railway 8/62: 28,985 
Net ry. operating income 21 ,348 3,736 
—V. 150, p. 842. 


Lehigh & New England RR. 8 sags 
January— 940 
Gross from railway $370 168 
Net from railway 139,884 
Net ry. oper. income. - - - 105,772 

—V. 150, p. 1283. 


Lehigh Valley RR. — barnings— 
1939 


January— 

Gross from railway $4, 430, 617 $3, 3: 54, 
Net from railway la 1,165, 
Net ry. oper. income 635, 


—V. 150, p. 1139. ; 
Lerner Stores Corp. (& anor "ane 
Years Ended Jan. 31— 939 1938 

x Net income. $1 308. ass $2 003 .617 

y Earns. $2.5 $4.65 
x After depreciation, 

400,000 shares of common stock.—V. 
Lion Oil Refining Co:—Euarnings— 


Month of January— 
Net profit after all charges and prov. for inc. taxes _ 
Earns per share on common stock 
—V. 150, p. 1284. 


Liquid Carbonic Corp.—Farnings— 
_3 a Ended Dec. 31— 


Assets— 
Utility plant 
Capital stock exp. 
Other phys. prop. 
Material and sup- 
Miscell. invest_._- axe 
Prepayments 
Cash 


Special deposits -_- 
Accts. receivable _ 
Deferred assets. - 











7 
349 
642 
834 


y On 746,371 shares of capital stock. 


12°788 


sons 7 719 
77.254 


68,915 34182 


193 
70) =$3,665,234 
i: 811,794 


0 
7 
6 276,146 


1940 
1,535.318 
$3.48 


amortization and ., al income taxes 


150, p. 998 


1940 
$59,793 
$0.13 


193 
$2,561,508 
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Liabilities—Notes payable to bank, $53,250; acceptances under com- 
$222,111; trade adcounts payable, 


mercial letters of credit (tea in transit), 
$297 ,731; accrued expenses, taxes, &c. 


on income, $53,000; 
cum. pref. stock (par $25), 
class B stock (200,000 shs. no par), 


earned surplus, $1,439,278; total, $5,831,857.—V. 
Long Island Lighting Co. (& Sube.)—Earninge— 
1938 


Calendar Years— 
Operating revenues— 
From sales of electric 


From sales of gas 
Miscellaneous _-_ ___- 


Total oper. revenues 
Operating expenses 
Premiums for officers & 

employees pensions _ _ - cca 
Maintenance 1,56 
Depreciation 2,012,950 
Taxes (incl. provision for 

Federal income tax)_._ 3,464,409 


- $5,565,055 


Operating income - 
Dr5,669 


Non-oper. income (net) - 


Gross income 

Int. on long-term debt_- 

Other interest 

Int. on new construction 
charged to utility plant 

Amort. of debt discount 
and expense 

Miscell. deductions, incl. 
minority interest 


Cr5,356 
33 399 
45,904 


Balance $2 ,272 439 
Divs.paid or declared on 
oyref. stock of sub. cos., 
eld by public 850,916 
$1,421,5 523 
576, 000 


Net inc. for the year__ 
a Approp. to surplus-—__ 


"$2,043,034 


$171. 


$1,300,000; class A stock (par $1), 
$200,000; capital ori. $1, 804, 


150, 0 


5 $11,951,105 § 
8,278,025 
184,912 


251; reserve for Federal taxes 
reserve for possible price adjustments, $91,000; 6% 


$200, 000; 


1936 


$1 


“ 


1,4 
81 
1 





$20,414,044 § 
9,290,341 
336,195 
1,224,538 
1,368,796 
2,803 ,671 


“$5, 390,501 
15,944 


“$5 ), 406 4 45 
2,634,582 
648,131 
Cr55,023 
33 ,690 
70,380 


"$2,074,684 $2, 


Cr52 ,932 
33 ,924 
28,921 


850,916 


$1, 223 ,7 768 


850,916 
‘$i, 192, 118 
544,000 


1 


1,¢ 
4, 
8 
4, 
9, 


9,76 
8,68 


1,179,865 


1,307,1 


236; 


35 
92 
7 


56 


06 


2,195,598 


"$6, 392, 35 97 


8,0 


06 


$6 400,363 
2,725,880 


637, 


239 


Cr60,597 


92,3: 


78,3 


54 
94 


$2,927 ,094 


850,9 
"$2,076,1 





Balance of inc. trans- 

ferred to surplus__- 

Divs.on 7% cum.pf.stk. 

Divs.on 6% cum,pf.stk. 
a Invested in new utility plant. 


Consolidated Balance 


Assets— 
Utility plant 
Capital stock expense - 
Other physical property - 
Special deposits and funds 
Miscellaneous investments _ 
Cash 


Materials and supplies _- 
P ‘repayments, insurance, 


Unamortized debt discount and e oxpenses - oa 

Deferred expenses in connection with inv entories of 
utility and in proceedings before the Commission 

Other deferred charges. -_-..-...----- 


Liabilities— 


Series A 7% cum. pref. stoc k ($100 par) - - -- 
Series B 6% cum. pref. stock ($100 par) -— ~~~ -- 


x Common stock 
Minority int. 
subsidiary companies - - 


Preferred stocks of sub. cos. held by dum 


Long-term debt 
Notes payable - 
Accounts payable _ 


Customers’ advances for constriction of services __ 


Consumers’ deposits 
Interest and taxes accrued -_- 
Dividends payable 


Undeclared cum. divs. on pref. “stk. of subs 


Deferred credits th aR a 
Reserve for depreciation _ 


Unamortized premium on long-term debt______- 


Contributions in aid of construction 
Revs. & int. 

rate decision 
Contingency reserves _ _ - 
Miscellaneous reserves _ - 
Premiums on preferred stocks sold 
Appropriated surplus invest. 
Earned surplus -____ 


x Represented by 3, 000, 000 no par shares.—V. 


thereon held in suspense 


in new property ____- 


$648,118 
196,241 
103 ,027 


$1,223 ,768 
457,851 
940 396 


31 
1939 
$ 


127,116,046 
1,882,614 
1,184,963 
1,059,709 

50,503 

1,049,735 

3.066 608 

1,838,931 
105,675 
692,254 


1,978,279 
103,881 
140,129,200 1 
7 A75,000 
17 912,300 
3,000,000 
117,575 

13, 841. 500 
61,001,100 
7'160.000 
841,986 
212,616 
3,376,920 


2,234,017 
1,620,180 


Sheet Dec. 


in common stock and su irplus of 


2,013 .612 


154,252 
894,538 
305,734 
164,498 
2,960,000 
5,183 ,665 


140,129,200 1 


pending 


Long Island RR. —Earnings— 


January— 1940 
Gross from railway ieieaanie $1,850,115 
Net from railway 250,998 
Net ry. oper. income... def106,629 
—vV. 150, p. 843. 


1939 938 
5,775 $1, 7a4 527 
32 "620 


def97.964 acf63. 211 


150, p. 1284. 


$2,076,1 
523 ,2 
1,074,7 
1938 
124, 995, 1 


16 
78 


78 
50 
38 


86 


1/882,614 
1,194,001 


1,001 ,7 
72.7 


2,17 


28 
26 


2,025 


256,254 


138,492,468 
7,475,000 
17 912/300 
3 (000.000 
98,307 


13,841 


,500 


61,135,600 
8,850,000 


,632,4 


94 


310,630 


164,4 


98 


2.384 ,000 


3,.739,1 


33 


138, 492, 468 


1937 
$1,897 ,3 
129,6 
def184 


(P.) Lorillard Co.—To Pay 30-Cent Common Dividend— 


BS AT Ree have declared a dividend of 30 cents per share on the common 


stock, no par value, payable April 1 to holders of record March 15. 
ta on Dec. 23, last and regular quarterly dividend of 
Final dividend of 50 cents was also dis- 


dend of 50 cents was pa 


30 cents was paid on Oct. 2, last. 


tributed on Dec. 24, 1938.—V. 150, p. 


1284. 


Los Angeles Ry. Corp.—Larnings— 


09 
05 


597 


Divi- 


Profit after expenses, &c 

Interest 

Depreciation 

Federal and Canadian income tax 
Other tax, &c 


Net 
—V. 149, p. 3876. 


loss2 ,857 
34,583 
179,504 
5,079 
75,260 





$297 .283 


(Thomas J.) Lipton, Inc. (& Subs.)—Zarnings— 


Earnings for Year Ended Dec. 31, 


1939 


Net profit from operations, after all selling expenses_..._......--. $643 .076 
General and administrative expenses _ _ - 


Depreciation 
Total operating income 
Other deductions (net) 
Provision for Federal taxes on income 


Net profit 


Dividends—On 6% cumulative preferred stock 


On class A stock 


Consolidated Balance Sheet Dec. 31, 
trade account 
doubtrul accounts and discounts of $35,085), 
$59,930; 
investment in wholly-owned subsidiary 


Assets—Cash, $231,876: 


ae adv ances to salesmen, 

xpenses, $77,529; 
conaslidated—at nominal amount. $1: 
ation of $554,949), 
000; total, $5,831,857. 


$385,349; goodwill, 


1939 
receivable 


inventories, 


se? 943 


(less reserves for 
$228,943: sundry debtors, 
$2,034,228; prepaid 
(inac 


tive), not 


fixed assets (less reserve for depreci- 
trade marks & copyrights, $2,814,- 


Month of January— 
Passenger revenue 
Other revenue from transportation —— 
Revenue from other rail and coach operations - 


940 
$1, 1026 805 
3, 562 


1939 
$1,007 ,803 
140 
9,238 
"$1,029,926 $1,017,182 
823 ,923 744,402 
116,351 120,007 
$152,773 


$89, 653 
80,063 76,998 


Operating revenue 
Operating expenses 
Depreciation 


Net operating revenue 


Operating income 75,775 
Non-operating income 1,186 

ee a ieee em ($7 6,960 
Miscellaneous rents bs 
Interest on funded debt - - : 
Interest on unfunded debt 





#100 

1,742 
8771 
Net income 58 ,05 $4,347 
x Loss.—V. 150, p. 842. 
Louisiana & Arkansas Ry.—LEarnings— 

{Including Louisiana Arkansas & Texas Ry.] 

January— 0 
Gross from railway 
Net from railway 
Net railway operating income 
—V. 150, Dp. 843 
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Louisiana Land & Exploration Co.—Larger Dividend— 

Directors have declared a dividene of 10 cents per share on the common 
stock, payable March 15 to holders of record March 1. Dividend of five 
cents was paid on Dec. 15, last and previously regular quarterly dividends 
of 10 cents per share were distributed.—V_ 149, p. 3267. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—£arns. 


Years Ended Dec. 31— b193° 1938 
SE ae ee ee $11,190,346 $10,915,386 
a a kik es aks ae Ws ts ve Ob a a 3,394 802 3,444,303 


593 ,234 
1,200 ,000 


645,715 


Maintenance and repairs_- 
1,300,000 


Appropriation for retirement reserve 











Amortization of limited-term investments- -- ~~~ -- 1,427 1,423 
; _— eae : - EPP ee 1,137,132 1,150,261 
Provision for Federal and State income taxes --- ~~ 637 306 599,200 
Net operating income. .-_......-.-.-..-- ..----- $4,073,965 $3,926,965 
Other income (net)___- ~~ . a .Chbaken eae 220,408 215,791 
Gross income atric is ay he ae le ian acide $4,294,373 $4,142,756 
Interest on funded debt _ - - - - - Spee penne 1,030,450 1,030,450 
Amortization of debt discount and expense _ 160,227 160,227 
Other interest (net) : ‘ Se 36,218 90,770 
Amortization of flood and rehabilitation expense _ - 250,000 250.000 
Amortization of contractual capital expenditures _ - 37 ,000 37 ,000 
Miscellaneous deduction............---.-- — 24,510 22,383 
ee iil dae men anaes casevesenveae Ga tee nee Ge,50Leee 

Dividends on pref. stock of Louisville Gas & Elec- 
tric Co. (Ky.) held by public_-_------ omnes: ae 1,354 ,920 





--- $1,401,048 
1,649,476 


Net income $1,197,006 
1,638 ,637 


Earned surplus, beginning of period 





Adjustment of reserve for doubtful accounts_....-. -.---- 56,000 
Adjustment of taxes, prior years - icant cin. seine 18,500 
Dividend received on deposit in closed bank pre- 

viously written-off___.._..--- eee ete 30,545 ner eet 
Refund of insurance premiums applicable to prior 

ears and interest thereon............-.--.--- ae = (i ro ewe’ 

a Net adjustment of items..................--.- 18,640 ode 
Miscellaneous (net) credits__..._..-..---- ie acne staan te 345 

DI) +. 2tt Reena eee RAbina sa onneNee oe $3,124,863 $2,910,488 
Dividends on capital stock. .........----.------- 1,201,511 1,239,129 
Provision for Federal tax deficiencies and interest, 

_ years eee sks stat ratialaa Dhidens doe 15,621 ated 
Adjustment of gas and fuel stock inventories _ - - - - - diaehde oe 21,883 
Miscellaneous direct items..................... ee pee 

Earned surplus, end of period___.......------ $1,907,722 $1,649,476 


a Previously charged and (or) credited to surplus, which are applicable 
to the period prior to May 31, 1936. b Preliminary.—V. 150, p. 438. 


Louisville & Nashville RR.—Larnings— 


January— 1940 1939 1938 1937 
Gross from railway - - - - - $8,653,490 $7,464,607 $6,578,599 $6,713,924 
Net from railway. ..--- 2,214,269 2,063 596 1,129,619 1 344,864 
Net ry. oper. income... 1,432,260 1,374,036 559,049 907 ,133 
—V. 150, p. 999. 

Lunkenheimer Co.— Larnings— 





Earnings for Year Ended Dec. 31, 1939 
Net profit after depreciation - 5 


Federal income tax EP eee EN EN Pe 65.205 
Profit for year......-- ee re Meer ee $384 512 
Surplus balance, Jan. 1, 1939- — Ne Sa IE ORs 4,343,269 
Miscellaneous credit adjust ments sieges ak eats eanee ae 4,018 
fa cGhinaheeeds Dena beac . $4,731,799 
Preferred dividends eae 7 oe i ae pated 34,047 
Common dividends - ——-_. ~~~ c= a ee ee eee 250,000 
I SO a i we aoe eeee $4,447,752 
Earnings per share on common stock. __.____..----_-------- $1.75 


Assets—Cash, $329,387; U. 8. Treasury bonds (less reserve for amortiza- 
tion of premium), $435,982: other marketable securities (market value), 
$11,125; accrued interest, $724; accounts receivable, $393,621; inventories, 
$2,501,624: other assets, $22,940; plant and equipment (less reserve for 
depreciation of $3,225,644), $2,375,706; deferred and miscellaneous assets, 
yar goodwill, patents, trademarks, copyrights, &c., $1; total, $6,- 

Liabilities—Accounts payable, $127,316; preferred dividends payable, 
$8,512; reserve for Federal income tax, $65,205: reserve for real estate tax, 
$21,943; reserve for social security and other taxes, $41,016: 64 % preferred 
stock (5,238 shares), $523,800; common stock (200,000 shs. no par), $1,- 
000,000; surplus, $4,447,751; total, $6,235,544.—V. 149, p. 4034. 


Mack Trucks, Inc. (& Subs.)—Larnings— 


Consolidated Income Account for Calendar Years 




















1939 1938 1937 1936 
ee $35,569,455 $25,595,925 $34,212,795 $30,795,294 
Net operating profit 2,397 483 322,562 3,208,739 3,223,188 
Maintenance and repairs 1,476,563 1,069,183 1,146,552 1,038,479 
Depreciation... _______ 1,043 579 1,052,140 1,174,354 1,061,162 

Net operating loss___. $122,659 $1,798,761 «$887,832 x$1,123,547 
Other income... ______- 1,296,167 1,059 583 1,052,816 706,171 

Total profit.......<«- $1,173,508 y%$739.178 $1,940,648 $1,829,718 
Other deductions. _____ 290,521 189,993 140,957 1,368 
Federal income taxes_ ee = (acd 360,000 291,700 
Surtax on undist. profits : = a 155,000 95,800 

Net profit... .. z$682,987 y$929.171 $1,284,691 $1,440,850 
Dividends ....  . 298 .667 149,334 746 669 896 002 

a eee $384 ,320def$1078 505 $538 ,022 $544,848 
Earns. per sh. on 597,355 

shares capital stock. __ $1.14 Nil $2.15 $2.41 


x Profit. Bf Loss, z After deducting net loss resulting from the opera- 
tion of Canadian subsidiary. 

Note—The provision for depreciation for the year 1938 was $1,052,140 
and for the year 1937 was $1,174,354. A change was made, effective 
as of Jan. 1, 1938, in the method of providing for depreciation on certain 
classes of manufacturing assets. Prior to that date depreciation charges 
were calculated at basic rates. but reduced by the ratio that actual produc- 
tion was less than estimated normal production. The method adopted 
as of Jan. 1, 1938 is based on spreading the undepreciated balance of such 
assets Over the remaining useful life thereof. This change resulted in a 
decrease of $310 for the year 1938 in the amount provided for depreciation 
on these manufacturing assets. 


Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assels— $ ~ Liabilities— $ 
a Real est., bidgs., b Capital stock... 2,986,675 2,986,675 
equipment, ma- Drafts pavable... 210,007 205,111 
chinery, &c_...12,692,592 13,381,254] Accounts payable. 2,756,604 1,987,671 
Gd Sitiognsticie 2,167,729 1,825,118] Accrued accounts. 1,960,514 1,493,748 
Accts. & notes rec.12,346,659 14,589,352) Customers’ depos. 80,952 28,870 
Inventories .....- 14,739,950 10,590,868 | Minority interests 2,300 2,300 
Sundry investm’ts 780,340 382,416} Est. Fed. ine. tax. ©383,237 28 ,237 
Deps. in closed bks 12,596 14,178 | Capital surplus. _.25,874,547 25,874,547 
Deferred charges... 242,791 322,474| Earned surplus... 8,727,821 8,498,501 
WE siawennens 42,982,657 41,105,660 ET cahcneeed 42,982,657 41,105,660 


aa After reserve for depreciation of $18,351,080 in 1939 and $22,001,225 
in 1938. b Represented by 597,335 no par shares in hands of public. 
¢ Federal income tax returns filed for the years 1935, 1936 and 1937 have 
been reviewed by the Bureau of Internal Revenue and settlement thereof 
is pending, based in substantial part on readjustment of depreciation. 
The above accrual is predicated on such settlement.—V. 149, p. 3712. 
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Maine Central RR.— Earnings 





Month of January— 1940 1939 
Oo ae _ $1,140,296 $1,080,384 
Operating expenses_____________- RE SS 806 336 769.278 

Net operating revenues_________-__- $333 .960 $311,106 
Ee onainbilnd th bit cnatehownie Patron 74.867 67.944 
Equipment rente—Dr_.______-_-.----- a 23 .007 35,171 
Joint facility rents—Dr________._---- - 27 .338 29.097 

Net railway operating income____---_- “ $208,748 $178,894 
I a ee 32.887 32.896 


Gross income._._...........- a ee $241,635 $211 .790 
Deductions (rentals, interest, &c.)__-_ ; ai 166,363 169,594 


$42,196 


$75,272 


ES ee ee 


Rates Reduced— 
See Boston & Maine RR. above.—vV. 150, p. 844. 


Managed Estates, Inc.—T7o Pay Smaller Dividend— 

Directors have declared a dividend of four cents per share on the common 
stock, payable March 15 to holders of record Feb. 28. This compares with 
eight cents paid on Oct. 31 last and four cents paid on Jan. 18, 1939, and 
on Sept. 30, 1938.—V. 149, p. 2518. 


Manila Electric RR. & Lighting Co.— Tenders— 

The Chase National Bank, successor trustee, is inviting tenders for the 
sale to the sinking fund at a price not to exceed 105% and interest of 
5% 50-year first lien & collateral trust sinking fund gold bonds in an amount 
sufficient to exhaust the sum of $138,617 Tenders will be received to 
noon on March 8, 1940, at the corporate trust department of the bank, 
11 Broad St., New York.—V. 149, p. 1624. 


Marion Steam Shovel Co.— Earnings 











Calendar Years— 1939 1928 1937 1936 
Gross profit from oper.. $999,404 $344,593 $1,453,340 767,095 
x Sell., gen. & adm. exps. 652 ,925 618,034 698 ,322 566,425 
Depreciation. .......-.- 135,114 139,925 155,791 118,098 

Operating profit... _- $210,366 loss$413 367 $599,226 $82,572 
Other income_______._.. Dr37,568 4,459 Dr25,425 87,048 
Extraordinary income_- 40,722 39,196 9,546 35,710 

Total protit........- $213,520 loss$369,711 $583 ,347 $205,330 
Int. on funded debt_--- 110,553 120,745 131,665 136,540 
DE pti tcneee>. , abe. ances y113,491 eaibe 

Net profit....<...... $102,966 loss$490 457 $338,191 $68,789 


x Includes depreciation of $7,179 in 1939, $5,88C in 1938, $6,062 in 1937 
and $5,241 in 1936. y Includes $24,105 for undistributed profits tax. 


Condensed Balance Sheet Dec. 31 





Assets— 1939 1938 Liabilities— 1939 1938 
0 eee $197,034 $294,678) Notes payable.._.. $36,798 $53,074 
x Accts. and notes Accts. pay., trade. 473,173 372,527 

receivable__..._. 1,287,509 1,455,074! Accr. int., payroll, 

Inventories ------ 2,523,876 2,255,088 co. taxes, comp. 

Deps.of U.S. Treas. ins. reserve, &c_ 231,324 175,201 
bonds agst. com- Sinking fund pay. 2294,500 107 ,500 
pensa. ins. res_-_ 10,287 10,287 | Res. for comp. ins_ 25,000 25,000 

Accts. & notes rec. Ist mtge. 6% 20- 

(not current)... 317,190 33,207 year s.f. bds__. 1,544,000 1,758,500 
Instal. mtge. note_ 9,336 10,049 | Note pay.,not cur. aoe assewe 
y Land, bidgs.,ma- 7% cum. pf. stock 

chinery & equip- (par $100)____. 2,643,900 2,643,900 

ment, &c_____. 3,054 140 3,217,811|Common stock... 2,379,525 2,379,525 
Deferred assets - -- 26,038 24,573| Paid-in surplus__. 2,232,852 2,342,418 

Deficit from oper. 2,453,910 2,556,876 

, — are $7,425,409 $7,300,768 0 $7,425,409 $7,300,768 


x After reserve for doubtful accounts and discounts of $109,118 in 1929 
and $101,191 in 1938. y After reserve for depreciation of $7,209,420 in 
1939 and $7,194,834 in 1938. z Includes $80,C00 in default and $214,500 
due in 1940.—V. 149, p. 3412. 


Market Street Ry.—Earnings 


Year Ended Dec. 31— x1939 
Operating revenues 514 ee date $6 436,316 
Operation x ev —— 4,562,254 


1935 
$6 .474 502 
4,702 864 


Maintenance and repairs 710.884 879.873 
Appropriation for retirement reserve 500,000 500,000 
Taxes (other than income taxes) 424 000 432,000 


"$239,079  y$40,234 
6197 











Net operating income - 
Other income cit icesa 9S eae 979 10,840 
Gross income. _-_-_--- qa eh a AOS inten eel $246,058 y$29 394 
Interest charges asa Rae states 426.354 441 439 
Amortization of debt discount and expense_----_-_- 20,713 21,065 
| PE aS 3,941 .927 
NR ens ee Bi oak aa ide dik a mabere is $204 .950 $495,825 
Charges to earned surplus: 
Loss on sale of property and equipment _______ 19,166 9.042 
Obsolete mat'ls & supplies reduced to scrap value 126,154 29,718 
Losses incurred on account of abandonment of 2 
property of South San Francisco RR. & Pr. Co. viens 114,519 
Miscellaneous charges —-______- ie nie <n 1,610 431 
Total charges to earned surplus 4 .. $351,880 $649 536 
Credits to earned surplus: ° 
Profit on funded debt acquired for sinking fund __ $16,865 $22,940 
 . sicdensccakebasnecens eenbbe lll 
Totai credits to earned sirplus________-___- $16,865 $23 ,052 
Net reduction in surplus for the period ___-_-_- $335,015 $626,484 
Earned surplus, beginning of period____-_.____-- 4,031,605 4,658,089 


Earned surplus, end of pris. ee ee "$3,696 590 $4,031,605 
x Preliminary. y Loss.—V. 150, p. 438. 


Marshall Field & Co.—Farnings— 


Consolidated Income Account for Calendar Years 





1939 1938 1937 1°36 
Net sales to customers. _ $84,029,380 $79,648,166 $97 641.740 $104204,937 
Cost of sales & oper. exp. 77,983,128 75,569,902 98,291,859 99,444,451 














Depreciation .......... See z See z See z 2.377 467 

Net profit from oper__ $6,046,252 $4,.078.264 xa$650,120 $2.383,018 
Rental inc. from tenants See b See b See b 1,930,756 
b Profit from real estate 

EN ic et aamace 385,806 209 968 Pk eee 

Total profits_.__.. - $6,432,058 $4,288,232 «$675,417 $4,313,774 
Interest paid__.______- 845,500 612,257 665,105 1,135,029 
Prov. for amt. due to 

estate of James O. Mc- 

Kinsey under option 

exercised in 1088..... ....-.- 33.737 Sane . ceawene 
Provision for taxes___-_- 950,000 ae »—«- «. sehen y300 000 

). ar $4,636,558 $3,492,238 «$1,654,452 $2,878,745 
Preferred dividends__.. 2,040,704 446 526 2,411,931 3,406,185 
Common dividends -__-.-__ a =3=)5§p. decane ” ‘Seek |6|C} (Cs eee 
Earns per sh. on com. stk $1.92 $1.04 + Ni@ $0.67 


x Loss. y No provision for surtax required. z The provision for de- 
preciation of buildings and equipment, &c., included as a deduction in 
the foregoing statement amounts to $2,464,282 in 1939, $2,349,332 in 
1938, and $2,.421.375 in 1937. b Rental income from tenants, $2,744,541 
in 193Y, $2,631,750 in 1938, and $2,403 ,074 in 1937, less operating expenses, 
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after rentals charged to merc handising divisions, $2,358,735 in 1939, 

$2,421,782 in 1938, and $2,428,371 in 1937. : ae 
Note—Provisions for real estate, personal property, social security, 

franchise, occupation and other taxes, included as deductions, amount to 


$4,196,288. 

Consolidated Balance Sheet Dec. 31 
1939 1938 
$ TAabilities— 

7% prior pref. stk. 896,500 
% cum. pref.stk. 9,550,800 28,722,500 
F 59,008,572 45,462,560'6% cum. pref. 2d 

Cash 5,764,999 3,440, 29! ‘s 5,449,200 

Tax antic. warr'ts b Common stock. -16, 818,815 15,396,675 

U. S. Treas. notes_ Funded debt .350,000 14.000 ,000 

Notes and accounts Accounts payable. 2,934,098 2,679,562 

10,626,126 10,529,211} Accrued _ salaries, 
12,846,651 12,681,069 1,°90,103 1,179,657 

Prepayments & de- 

ferred charges__ 

Miscell. invest’ts_ 

Goodwill, 

marks, 


_ Assets— 
a’ Land, leaseh'lds, 
buildings, equip- 


Liabil. to estate of 
James O. Me- 
Kinsey 

Accrued taxes_... 3,492,341 

Curr. s*. fd. pay.- €50,000 

Reeerves......... 1,784,688 

Paid-in surplus___10,167,279 

Earned surplus__. 8,702,726 

c Treasury stock __ 


684,419 
523,940 


686,289 
338,847 333,737 


2,466,346 


2,002,528 
5,001,899 
6,869,301 
Dr226,774 


trade- 


89,490, 050 79,3 ,321, 931 89,490,050 79,321,931 

a After depreciation and amortization of $25,079,631 in 1939 and 

$23,805,892 in 1938. b Represented by 1.943.763 (1,659,335 in 1938) 

iso 128s, Represented by 15,278 shares common stock at cost. 
—vV. 1900, p. 123% 


Merrimac Hat Corp.— Smaller Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March J to holders of rex ‘ord Feb. 26. Dividend of 35 cents 
was paid on Dec. 1, last and previously peguies quarterly dividends of 
25 cents per share were distributed.—V. 149, p. 3562. 





Mesta Machine Co.—E£arnings— 


Calendar Years— 1939 1938 937 1636 
$2,909,957 $4, 665. wf $4, 266. 964 
$2.91 $4. $4.26 


x Net profit - eee -). * $37 
y Earnings per share____ $2 
x After all a, 
stock.—V. 149, p. 341 
Michigan Secastiiined Gas Co.—Dillon Read & Co. 
Cited by the SEC— 


The Securities and Exchange Commission on Feb. 26 ordered Dillon, 
Read & Co., New Y ork, to show cause why the firm shouid not be cited for 
the absence of ‘‘arm’s length"’ bargaining in negotiations with the Michigan 
Consolidated Gas Co. whereby the New York house was named agent to 
ace privately $2,000,000 of the company’s 4% first mortgage bonds due 


Dillon, Read & Co. and the Michigan Consolidated Gas Co. were ordered 
to show cause at a hearing to be held on March 11.—V. 150, p. 1286. 


Mickelberry’s Food Products Co. (& Sub.)—Earnings 
Earnings for the 52 Weeks Ended Dec. 30, 1939 


deprec ‘ation and income taxes. oti common 


Cost of sales _ _ - 


Net operating income _ - 
Selling and general and administrative ex penses _ 
Provision for de *preciation - buh couae 


Other deductions (net) 


$83 217 
18,936 
36 221 

$0.27 


¥ Net profit for the putes — 
Preferred dividends _ AS 
Common dividends - 
Earnings per common share - 
Consolidatce Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in bank, $140,134; notes and accounts receiv- 
able (less reserve for doubtful notes and accounts of $3,053), $54,292; 
inventories (at cost), $66,069; fixed assets (less reserve for depreciation of 
$196,588), $201,365; prepaid insurance, auto license, &c., $4,626; intangible 
assets, $128,177; total, $594,662. 
B® Liahlities—Accounts payable—trade, $38,214: accrued salaries and 
wages, $4,606; accrued taxes, $25,446: accrued sundry expenses, $1,019; 
employee's cash bond, $8/ 56; preferred dividends declared and unpaid, 
$4,734; $2.40 preferred stock (7,890 shares, par $20), $157,800; common 
stock (par $1), $242,322; paid-in ‘surplus, $55,609; earned surplus, $68,680; 
treasury common stock (845 shares at cost), Dr$4,623; total, $594,662. 
—V. 149, p. 2979. 


Midland Valley RR.—£arnings— 
January— 1940 1939 
Gross from railway_.-.. $143,162 $107 862 
Net from railway______ 83 339 53 395 
Net ry. oper. income___ 60,348 34,069 

—V. 150, p. 844 


Midvale Co.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the capital stock, 
payable April 1 to holders of record March 23. This compares with $3.50 
pa don Dec. 16, last: $1.25 paid on Oct. 2, last; $1 paid on July 1, last: 

5 cents paid on April 1, 1939; $2.50 on Dec. 17, 1938; $1 on Oct. 1, 1938 
and 75 cents on July 1 and April 2, 1938.—V. 150, p.1286. 


Minneapolis & St. Louis RR. —Earnings— 
January— 1940 1939 1938 
Gross from railway 716 $666 203 $660, oes > 
Net from railway 35,56 124,515 72,751 
Net ry. oper. income- -- 46, 095 34, 347 def3, "399 

—vV. 150, p. 844 
Minneapolis St. Paul & Sault Ste. Marie Ry.—Larnings 


{Ine luding Wisconsin C — Ry.| 
1240 
$1, 744, 806 


1937 


81011 
60697 


1937 
oon: O The 
def! 23" 689 


January 1937 
Gross from railway $1,881,388 
101,497 


def195,286 


_ $2,.074.4 $1. 754, S65 

Net from railway___._~- 279.481 71,884 def 19,456 

Net ry. oper. income_ 15.346 def215'726 def341,443 
{Excluding Wisconsin Central Ry.] 

Month of January— 
Freight revenue 
Passenger revenue 
All other revenue 


1940 1939 

$966,136 $794, 463 
40,561 51,748 
89,428 85.7 731 


$1,096,126 $931,942 
155,616 153,685 
227 ,688 225,327 
35,4 32,946 
513,400 
51,287 
x$44 703 
114,197 


“$i 58, 900 





Total revenues 
Maintenance of way and structures expense 
Maintenance of equipment 
Traffic expenses 7 
Transportation expenses 
General expenses 


Net railway revenues 
_, —— 


Net loss after taxes 
Hire of equipment - - - - 


Rental of terminals _ _ 11 ‘6: 31 


Net loss after rents - - - - $38.3 350 
Other income (net 12.813 


Loss before interest _ _ $25,538 
Interest being accrued and paid 3,721 


$29,259 


$181, 374 
15,731 


$165,643 


3,757 


$169,399 








Deficit before interest on bonds, 
x Loss.—V. 150, D. 844. 
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Minnesota Mining & Mfg. Co.—Earnings— 


Calendar Years— 1939 1938 1937 
Net inc. from oper. and 

royalties, net invest. 

ine .&other inc. credits $5,463 ,367 
Prov. for Federal taxes__ 1.090000 

a Loss from demolition_ 
Other deductioas 


Net income for year__ $4,364,974 
Approp. and unapprop. 

surplus, Jan. 1 
Miscellaneous credits - = 


1936 


$4,266,093 $3,349,553 
840,000 675,000 


6 
15,676 27 ,032 


$3,410,417 $3,419,578 


6,599,179 5,272,031 
59,979 bS0,981 


$12,704,281 $10,069,575 $8,782,591 
2'307.024 1.730.268 2; 1139, ea 


Surplus Dec. 31 $10,397,257 $8,339,307 $6,599,179 $5,272,031 
a Old buildings abandoned in connection with extension of plant. b Ad- 
justment of reserves for depreciation. c Reserve for market decline in 
securities, such reserve having been provided from surplus in prior years 
for securities now sold. 
Condensed Balance Sheet Dec. 31 
1939 1938 
$ BS 





$2,668,887 


4,041,492 
25,705 





Total surplus 
Dividends paid 
Adjustments 





— 
213, 690 


1939 
Liabilities— 
4,026,631| Accounts payable. 
279,295 | Accr’d wages, int., 
taxes and res’ve 
1,332,061 


2'682,102|y Common stock. 2.883.780 
Surplus 10,397 ,257 


3 
E 814,005 256,779 
Marketable secur. 893,708 
Trade notes & ac- 

counts rec’ble__z1,452,262 
Inventories 3,494,993 
Other notes & ac- 

counts rec’ble_ 77,219 
Investments 
x Plant,property & 

equipment 
Cash val. life ins. & 


pens. fund pols- 1 1 
Prepaid expenses - 


1,246 446 
2,883,780 
8,339,307 

85,838 
632,938 


4,753,801 3,617,591 


1 1 
24,172 26,765 


15,139, 529 12,683,223 seenes ees 15,139,529 12,683,223 

x Less reserves for depreciation of $1,941,886 in 1939 and $1,665,185 in 
1938. Represented by 961,260 shares of no par value. z Trade accounts 
receivable only.—V. 149, p. 3722 


Mississippi Central << 
January— 1940 1939 1938 
Gross from railway $67,184 $62, r72 $60,015 
Net from railway 14,419 6,850 2,464 
att Fy operating income 5,718 def2, 692 def7 ,208 

a=W p 


Missouri & Arkansas Ry.—Larnings— 


January— 1940 1939 
Gross from railway $93,510 $87,199 
Net from railway - 21,364 13 ,404 
Net ry gperacing income 8,496 3,277 
—V. 150, 44. 

Siiccourt Illinois ae. —Earnings— 
January— 4 1939 
Gross from railway sis2, 4H 64 $157 115 
Net from railway 67 ,853 
Net ry. operating income 39; 334 43 ,594 

—vV. 1£0, p. 1141. 


Missouri Pacific RR.—Larnings— 

January— 1940 1939 
Gross from railway____. $7,357,576 $6,547,651 
Net from railway 1,784.214 1,494,029 
Net ry. oper. income_ - - 914.628 592,204 
—V. 150, p. 844 


Mississippi Power Co.—Earnings— 


Period End. Jan. 31— 1940—Month—1939 
Gross revenue_____--_-- $292,843 $301,346 
Oper. exps. and taxes -_ - - 193 ,033 186,999 F 
Prov. for depreciation _- 25,000 23 ,333 281,666 288 ,333 


$74,810 $91,013 $1,090,050 $969,881 
46619 49.097 587.948  602'912 


$28,191 $41,917 $502,102 $366,968 
21'088 21,088 2531062 253.062 


ORM. « occ ccsene $7,102 $249,040 $113,906 











1937 
$73,551 
8,308 
def1,165 


1938 
$93 ,862 
18,457 
7,204 


1937 
$83. 088 
defi2’ 763 


1938 
$84 963 
15,355 
def2,929 


937 
$7. 554,596 
1,716,804 
743 ,416 


1938 
$6,527,091 
1,242,230 
333 ,029 


1940—-12 Mos.—1939 
$3 663,457 $3,537,162 
2,291,741 2,278,948 





Gross income... ..--- 
Interest and other deduc. 





Net income......... 
Divs. on pref. stock - - ~~ 





$20,828 

Note—Results of operation through Dec. 18, 1939 of certain properties 
conveyed to Tennessee Valley Authority a. other public agencies on that 
date are included herein.—V. 150, p. 


Mobile & Ohio RR.—Listing of Certificates of Deposit— 
The New York Stock Exchange has authorized the listing of certificateS 
of deposit issued or to be issued by the reogoanization committee for the 
following securities of Mobile & Ohio RR.: 
13,879,000 ref. & impt. mtge. gold bonds 444% series of 1977, with 
° c :ou pons maturing Sept. 1, 1932, and ‘su beec vently attached. 
5,000,000 5% secured gold notes, due Sept. 1, 1938, with coupons 
matu ring Sept. 1, 1932, ‘and subsequently attached. 
4,000,000 Montgomery Division lst mtge. 5% gold bonds, due Feb. 1, 
1947, with coupons maturing ‘Aue. i, 1932, and ‘subsequently 
attached. 
Comparative Income Account for Calendar Years 
1939 1938 1937 
$10,875,203 $10,523,012 $11,024,191 
316,629 350,153 415 5.735 
455,139 435,234 455 25; 
89.563 139.473 209,619 100: 788 


$11,447,872 $12,104,794 $10,847,701 
Operating Expenses— 

Maint. of way k struc_. 1,806,357 1,435,326 1,568,730 1,321,655 
Maint. of equipment... 2,218,953 2'060:9 73 2,625,238 2,196,513 
Traffic _ _- 514,998 513,149 522,009 496 639 
Transportation 4.008 one 4, af et ys 4.4 Ore 3.864.085 
N -rati 8,298 21,635 39,195 wey 

= apcrepenepang 561,714 514,650 525,330 477 .508 


General- 
Transp. for invest.—Cr- 39, 830 8,719 2,487 2, 357 
$9,702,026 


$8, 363. 535 i) 
“$2, 561, 154 $2,402,769 
739.918 41,! 674,320 596,925 
Hire of equipment 427 329 51! ; 415,052 259, ant 
Joint facility rents_-—-_- 369,832 382 936 365,25 
$1,024,006 $1,262,706 
61,436 54,581 


Freight 

Passenger __ 
Mail, express, &c_ 
Incid. & jt. facil. 


Total oper. revenues_$11,736,535 


(net Joe 


Total oper. expenses _ - “$9, 175 380 $8.8 85 A, 742 


Net rev. "$2,484,166 


~ $930,460 


$964, 186 
56,900 


59,918 
Total gross income___ $1,085,442 $1,024,104 
Deductions— ee yk 

Miscellaneous rents_- -- 4.93: 6,659 6,663 

Int. on unfunded debt _ - 578.5 203 ,0¢ 

Miscell. income charges - 1.47: 

Miscell. tax accruals - -- 

Int. on funded debt 

Int. on equip. obligations 


Operating income__--- 
Non-operating income - - 


“$1,317,287 
6,505 


$987 ,360 


3. “ 
897 020 1,304, 1+ .514,0% 523.561 
40,478 63, ‘138.279 


Net loss $440,924 $558,345 $647,439 $377,645 
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General Balance Sheet Dec. 31 (‘Corporate and Receivers’ Accounts Combined) 
1939 1938 1939 1938 
Asseas— s $s $ « 
Invest. in road and 

equipment 
Sinking funds. _-_- 231 
Depos. in lieu of 
mtgd. prop. sold 
Misc. phys. prop--. 
Inv. in affil. cos.: 
Stocks_ ee 50 604 
Advances 11,138 
Other investments 5,393 
Cash - .-- 1,135,881 
Time drafts & deps 500 ,000 
Special de posits 898,316 
Loans and bills re 
ceivable...-- 101 
Traffic & car serv 
balances receiv 
Balances due from 
agents & conduc 86,958 
Misc. acc’ts receiv. 249,677 
Mat'ls & supplies. 1,702,437 
Other curr. assets. 19,647 
Deferred assets _—- 180,626 
Unadjusted debits 753,036 


Liabiltities— 
Common stock... 6,007,200 6,007,200 
53,362,846 55,642,047| Funded debt._.._18,079,600 18,079,000 

23 Notes & advances. 1,760,945 373,265 
826 ,000 220,000 
137,152 78,015 
688 ,343 688 ,343 


149.868 


Equip. trust oblig- 

203,363) Govt. grants 
1,041,679} Loans & bills pay - 
Traffic & car serv. 

50,604 balances payable 

11,435} Audited acc’ts and 

5,393 wages payable.. 999,370 951,069 

1,390,876 | Misc. ace’ts pay... 1,646,048 ,696 072 
Interest matured, 

451,521 10,749,009 9,341,874 
Divs. mat’d unpd- 268,678 268 677 
Funded debt ma- 

tured, unpaid..12,948,240 12,948,240 
Unmat'd int .acer- 306 925 312,640 
Other curr. Habils- 165,504 
| Deferred liabilities 36,878 
|Tax Hability 341,656 
7| Acer. depr. on eq. 5,128,742 6, , 
Oth. unadj.credits 437,563 885,913 
Add'ns to prop_-_- 476,758 475,108 
8,629,270] Misc. fund. res’ ves 17,150 2,931 
Profit and loss__.. Dr962,907 17823,984 


203,221 
1,034,496 


76,992 





13,811 





Total_- 60,208,420 69,676,693 60,208,420 69,676,693 


Earnings for Month of January 
1940 1939 

$589 ,736 $920,930 
104,853 135,256 

def27 ,135 def206 


January 
Gross from railway 
Net from railway 
Net ry. oper. income_ - - 
—V. 150, p. 1286. 

Modine Mfg Co.—T7o Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, peyaise March 20 to holders of March 5. Dividend 
of 75 cents was paid on Dec. 20, last and previously, regular quarterly 
dividends of 25 cents per share were distributed.—V. 149, p. 3722. 


Mohawk Rubber Co.—ELarnings— 


Earnings for Year Ended Dec. 31, 1939 


RR ee er Tere eT eee eee $3 ,177 ,997 

Cost of products sold, selling, administrative and general ex- 
penses (including depreciation provision of $68,063) 2,788,397 
$389 ,600 


15,964 


$405,565 
40,549 


1938 
$977,411 
220,691 
78,220 


Operating profit 
Other income 


Sl ee ee 
Other deductions 
Provision for the year—Federal income tax - 
Adjustments for prior years , 
301,782 


Net profit 
$2.23 


Earnings per share on common 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $148,195; trade acceptances and accounts receivable (less 
reserves of $59,000), $581,884; inventories, $322,771; other assets, $7,287; 
collateral trust serial gold debentures, $52,565; property, plant and equip- 
ment (less reserves for depreciation of $626,048), $628,877; prepaid insur- 
ance, taxes, &c., $12,735; total, $1,754,315. 

Liabilities—Accounts payable, $128,821; accrued taxes and interest, 
$25,578; Federal taxes on income, $52,442; funded debt, $253,000; reserve 
for general contingencies, $20,000; common stock (135,302 no par shares), 
$135,302; capital surplus, $554,158; earned surplus, $575,013; total, $1,754,- 
315.—V. 149, p. 3414. 

Monarch Knitting Co., Ltd.—Zarnings 

Earnings for Year Ended Dec. 31, 1939 
Profit for the year 


Reserve for depreciation __ A 
Reserve for Dominion and Provincial taxes 


$166,406 
35,000 
30,158 


Net profit for the year _ - $101,247 
@arnings per share on common $3.82 
Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $97,819; accounts receivable (less 
reserve for doubtful accounts, $26,000) , $347,681; inventory of merchandise 
and supplies on hand, $628,432; unexpired insurance and deferred charges, 
$22,044; land, buildings and equipment (less reserve for depreciation of 
$1,152,150) , $780,429; goodwill, contracts, &c., $995,905; total, $2,872,312. 

Liabilities—Accounts payable, $107,803; sundry loans and employees’ 
deposits, $102,832; contingent reserve for royalties, $12,431; reserve for 
Dominion and Provincial taxes, $30,158: preference stock, $750,000: 
eT stock, $1,275,000; surplus, $594,088; total, $2,872,312.—V. 150, 
P. a 


Monarch Machine Tool Co.—Earnings— 


Earnings for the Year Ended Dec. 31, 1939 


Sales, less dealers’ discounts, allowances, &c 
Cost of products sold________- 

Selling, administrative and general expenses 
Other income ae he eee 


$2,892,767 
2,134,086 
140,969 
32,023 
$649,735 
2.79% 
117,366 
$529,577 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $262,998: marketable securities, $26,496: notes and trade 
acceptances and accounts receivable (less allowance for doubtful notes and 
accounts of $7,131), $467,692; inventories, $461,624; accrued interest, on 
notes and securities, $343; cash surrender value of insurance, $27,326: 
prepaid insurance, $5,089; land, buildings and equipment, at cost (less 
allowance for depreciation of $505,500), $879,457: patents and trade- 
marke os cost (less allowance for amortization of $457), $10,340; total, 
Liabilities Accounts payable, $157,109; accrued items, $51,071; provi- 
sion for Federal taxes on income, $117,366; common stock (156,000 no par 
shares), $1,000,200; earned surplus, $842,901; treasury stock (5,921 shares 
at cost), dr. $27,280; total, $2,141,366.—V. 150, p. 1287. 
Monongahela Ry.—Larnings— 
January— 1940 1939 
Gross from railway $467,511 $335,393 
et railway oper. income ¢ ° 
—v. 150, Pp. BSS. 


Montgomery Ward & Co.—Dividend Doubled— 


Directors on Feb. 26 declared a dividend of 50 cents per share on the 
common stock, payable April 15 to holders of record arch 20. Pre- 
viously regular quarterly dividends of 25 cents per share were distributed. 
In addition, extra dividend of $1 was paid on Jan. 15 last and extra of 
25 cents was paid on Jan. 14, 1939. 


New Treasurer— 


Harold L. Pearson, formerly Vice-President and Comptroller, has been 
elected Treasurer of this company to succeed George Vaught, who resigned 
on Feb. 26. Mr. Pearson will continue to hold the title of Vice-President 
as well as Treasurer and it is expected that he will be elected a director to 
A ogee? on the board caused by Mr. Vaught's resignation.— 


1938 
$223,208 
99,729 
def1,014 


1937 
$436,114 
2 4 


54 
141,436 
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Montour RR.—£arnings 
January 1940 
Gross from railway $167 .O8S8 
Net from railway____-~- 63 .Q85 
Net ry. oper. income__- 64 353 

—vV. 150, p. 696. 


Montreal Cottons, Ltd.— Dividend Doubled— 

Directors have declared a dividend of $1 per share on the common stock, 
payable March 15 to holders of record Feb. 29. Previously regular quarterly 
dividends of 50 cents per share were distributed.—V. 146, p.. 3961. 


(Philip) Morris & Co., Ltd.—£ztra Dividend— 

Directors have declared an extra dividend of $2 per share in addition toa 
regular quarterly dividend of 75 cents per share on the common stock, 
both payable March 25 to holders of record March &. Similar payments 
were made on March 24, 1939.—V. 149, p. 5269 


Morris Finance Co.—L£arnings- 
Calendar Years— 1939 _1938_ 

Gross inc. from operat’ns $353,121 $31 3.7 80 
Operating expenses -- -_ 128,763 97 .032 
$254 358 
12,080 
$266 435 $ $416,304 
41,572 39,4§ 73,475 


2.649 5,687 
45,814 x79,395 


$176,402 $257,748 
16,374 35,000 35,000 35,000 
Cash divs. paid on com- 


mon capital stock __- 87,500 70,000 112,000 94.500 
x Including $25,300 ($53,000 in 1936) for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 

1939 1938 Liabilittes— 
Coll. trust notes 
$452,048 payable -_---_-___$2,847,900 $1,219,300 
2,978,722 | Accts. payable and 
accrued taxes - . . 
F'ds withheld from 
eae 
3,132 | Res've for losses on 
3,147 receivables and 
repossessions 
Unearned income - 
Pref'd stock (par 
$100) a 
Class A stock (par 
$50 


1937 
$163 892 

59.430 

54,850 


1939 
$126,053 
35.074 


45.727 


1938 
$132,232 

36 601 

45,975 


1937 
$574,795 
169,435 
$405,360 
10,945 


$216,748 
18,505 


Net inc. from oper’ns- 
Other income credits - - - 


Gross income 
Int. on coll. tr. notes ,&c. 
Commissions & fees on 
coll. trust notes_____- 


Prov. for Federal taxes. x138,384 


Net income $184,279 $336 287 
Cash divs. paid on pref. 
capital stock 


Assets— 1939 1938 
Cash on hand and 

demand deposits $559,382 
Notes receivable... 3,928,270 
Repossess'ns, val'd 

at the bals. due 

on the related 

notes receivable. 
Accts. rec., sundry 
Prepaid int. on col- 

lateral tr. notes_ 
Prepaid commis'ns 

on receivables 

purchased 


95,928 85,486 


124,206 260,767 


102,714 
96,312 


500 ,000 


250,000 
100,000 
118,735 
723,610 


125,638 
93 ,657 


100,000 
68,735 
796,138 


x Class B stock - - - 
Capital surplus --- 
Earned surplus - - - 








$4,502,204 $3.456,925 $4,502,204 $3,456,925 
x Represented by 10,000 no par shares.—V. 149, p. 3414. 


Morristown & Erie RR.—T7enders— 

The National Iron Bank of Morristown, N. J. will until 3 p. m. March 28 
receive bids for the sale to it of sufficient first mortgage 6°, 10-year coupon 
bonds, due Sept. 1, 1943 to exhaust the sum of $7,301 at prices not exceeding 
105 and accrued interest.—V. 149, p. 2697. 


Motor Wheel Corp.—Larnings— 


Calendar Years— 1939 1938 
Income from sales $3,352,524 $1,726,500 $3 
Int. earned and income 
32,109 


from investments - -- - 18,199 
Total income__-___-.-- $3,370,723 $1,758,609 $3,467,749 
985,949 1,066,325 


Sell., adv., gen. admin. 
expenses, & 1,075,287 
Depreciation -_-.....--- See y See y See x 
Miscell. deductions. --- 37 ,196 30,880 196,280 
Provision for Fed. taxes _ 409 ,000 120,000 354 ,500 
Prov. for surtax on un- 
distrib. profits (est.)- sidiceg vacieci na 55,500 
$1,795,143 
1,360,000 
$435,143 


6,538 669 


1937 1936 

411,777 $3,511,853 
54,465 

$3 ,566 318 


8414 673 
459,491 


338,221 
123 ,000 
$1,800,933 
935 ,000 


55,972 








Net income_._._-_.-.. $1,849,239 
Common divs., cash_... 1,360,000 


$489,239 
2,998,903 


$621,780 
340,000 
$281,780 
6,820,449 





Surplus. $865 933 
Profit and loss surplus_ 
Shs. of com. outstanding 850,000 850,000 850,000 
Earns. per sh. on com__-_ $2.17 $0.73 $2.11 

y Amounts for provision for depreciation are $458,514 in 1939, $448,354 
in 1938 and $423,453 in 1937 and for depletion $42,258 in 1939, $94,274 in 
1938 and $89,778 in 1937. 

Comparative Balance Sheet Dec. 31 
1939 1938 1939 1938 

$ $ $ $ 
4,250,000 

899,434 


78,009 


Assets— Ttabilittes— 
Land, bidgs., ma- x Common stock... 4,250,000 

chinery, &c_...25,538,968 y5,683,207 | Accounts payable. 1,102,668 
Cash 2,291,777 | Accrued taxes, roy- 
Mktable. securities 15,996 88,407 
Customers’ notes & 409 ,000 120,000 

accts. receivable 1,759,690 238,600 237,549 
Inventories 3,386,570 

50 ,000 50,000 

7,309,687 6,820,449 


Federal income tax 
1,366,957 | Res've for conting. 
2,800,387 | Res. for w'kmen’'s 

196,118 compens. insur. 


100,998 


131,122 
104,110 


13,448,363 12,455,440" Total_.......-.- 13,448,363 12,455,440 


x Represented by 850,000 shares of $5 par value. y After depreciation 
of $5,508,763 in 1938 (including special reserve of $43,463 on Southern 
Plants). z After reserve for depreciation of $5,895,037.—V. 149, p. 3414. 


Murray Ohio Mfg. Co.—£Earnings— 
Earnings for Year Ended Dec. 31, 1939 


Gross profit (sales, less cost of products sold) 
Selling, general, administrative and delivery expenses 


Prepaid taxes, ins., 
bond disct., &c. 











$687 ,873 
399.895 
Operating profit $287,978 
Other income 3,754 


Total income $291, 
Interest paid 3. 
Provision for Federal taxes on income (estimated) 63, 
Over-provision for prior year 2.095 

Net profit $227 532 
Deduct dividends paid 107 ,423 
Earnings per share $2.12 

Note—Provision for depreciation of plant and equipment and amortization 
of dies and patterns amounting to $48,777 and $143.176, respectively, 
have been charged to profit and loss for the year. The amounts to 
claimed for Federal income tax p for depreciation and for amortiza- 
tion amount to $52,025 and $96,106, respectively. 

Balance Sheet Dec. 31, 1939 


Assets—Cash, $186,080; trade accounts receivable (less reserve of $25,- 
650), $537,363; inventories, $1,330,353; cash surrender value of life in- 
surance, $20,627; eral mortents bonds pocepeed for past due trade 
account receivable (less reserve of $5,000), $5, ; note receivable, $1 .250; 
employees accounts receivable, &c., $2,340; property. plant and equip- 
ment (less reserves for depreciation of $355,510) , $882,379; dies and patterns 
at cost (less reserve of $25,000) , $94,219; contracts, processes, &c., $250,000: 
deferred charges, $13,011; total, $2,599,179. 
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Liabilities—Accounts payable, $232,000; accrued taxes, $19,010; Federal 
taxes on income (estimated), $63,000; current portion of long-term note, 
$15,000; long-term note payable, $85,000; common stock (107,423 no par 
shares). $537,115; paid-in ae $672,702; earned surplus. $975, 331; 

, $2,599,179.—V. 149, p. 3878. 


plone Piston hse Co.—Earnings— 











Years Ended Dec. 31— 939 38 
Gross profit on manufacturing operations_-_-__-_-- $738 ,924 494 ,842 
Provision for depreciation and amortization _- ---- 61,43 58,123 
Selling and shipping expenses_________________- 68,291 62,672 
Administrative and general expenses___________-_ 92,560 80,608 

Net income from operations. ______...-.----- $516,639 $293 ,439 
EE EE LPI Pea 58 de 

Se ee OPT ae $525,441 $302,794 
eee °43 509 28/680 
Provision for Federal income tax_______._------ i 47 ,469 

RR a a ee, eee $400,782 $226,645 
Dividends paid and accrued _ eae aac 353 .066 186,918 
Earns. per share on 207,696 shares capital stock- $1.93 $1.09 


Balance Sheet Dec. 31, 1939 

Assets—Cash on hand and in banks, $311,411; United States savings 
bonds, $15,100; accounts receivable (less reserve for doubtful accounts of 
$5,064), $154, 764; creditors’ debit balances, $124; inventories, $287,588; 
cash value life insurance, $12,330; investments, $1,500; sundry accounts 
receivable, $162; fixed assets (less reserve for depreciation of $799,122), 
$523,179; equipment in process of manufacture (own plant), $7,721; patents 
and patent rights (less reserve for amortization of $12, 180), $15, 795; pre- 
paid eee , $17,662; total, $1,347,334 

Liabilities—Accounts payable (trade), $27, 481; sundry accounts payable, 
$235; debtors’ credit balances, $74; accrued liabilities, ‘$124,836; provision 
for appraisal and audit expense, $1,750; dividends payable. $130; reserve 
for insurance, $1,000; common stock (par $2.50), $519,240; paid-in surplus, 














$37,214; capital surplus, $339,441; earned surplus, $295,933; total, $1, 
347 .334.—V. 150, p. 1287. 
(F. E.) Myers & Bros. Co.—Earnings— 

Quar. End. Jan. 31— 1940 1939 1938 1937 
Manufacturing profit... $630, 317 x $442,380 $549,812 $565,441 
DS Knckbescckion 227 ,278 209,718 204,413 1 95.349 

Operating profit - - - -- $403 ,039 $232,662 $345,399 $370,092 
Other income (net) ___-_-_ 3,777 5,807 8,743 720 

Total income_______- $406,816 $238,469 54,142 $378,812 
Depreciation, &c_.____ 21,945 21,339 “—: O89 20,045 
Federal taxes_._..._.-- 80,000 41,000 50,200 54,000 

Net profit........... $304,871 $176,130 $282,852 $304 ,767 
Common dividends-_--- 150,000 150,000 200,000 150, 

a $154,871 $26,130 $82,852 $154,767 
Earns. per sh. on 200,000 

shs. com. stk. (no par) $1.52 $0.88 $1.41 $1.52 


Balance Sheet 














Assets— Jan. 31 '40 Oct. 31°39 Liabiltttes— Jan. 31°40 Oct. 31°39 
re $1,203,706 $1,554,102} z Accounts payable $211,341 $84,887 
U. 8. Govt. and Customers credits -__._. 20,041 

marketable secs. 204,719 205,406 | Res. for Fed. inc., 

Notes & accts. rec. 1,162,156 516,463 State and local 
Mdse.inventory.. 1,098,369 1,079,725 taxes & conting. 239,957 225,305 
y Real est., mach'y x Common stock.. 1,000,000 1,000,000 

and euclomsent. 916,030 923,753 | Profit & loss surp. 3,161,417 3,006,546 
Miscell. assets - __-. 5,444 11,315 
Deferred assets. -_- 39,442 46,016 

: $4,620,866 $4,336,779 Petseenaane $4,629,866 $4,336,779 

x Represented by 200,000 no par shares. y Less allowance for deprecia- 
tion of $1,017 “088 in 1940 and $995,143 in 1939. z Includes payroll.— 
V. 149, p. 4035. 

Nashville Chattanooga & St. Louis Ry. Earnings — 

January— 1940 939 1938 1937 
Gross from railway__-__- $1,262,801 $1, 233° 007 $1,098,147 1,161,066 
Net from railway______ 281,104 334,873 168 ,322 123 249 
Net railway oper. income 170,473 235,291 66 ,207 26.477 
—V. 150, p. 696 

National Biscuit Co. (& Subs.)—Earnings— 

Consolidated Income Statement for Calendar Years 
1939 1938 1937 1936 
Gross sales_________...$98,078,477 $97 ,486,877$101,942,900 $96,758,247 
Earnings for year_____- 18.930.644 18,668,812 17,129,603 8,278,549 
Depreciation~— ____- 3,066,772 2,871 ‘499 2,855,530 2,704,163 
Federal & foreign taxes. 3,424,115 2,997 ,542 2,378,962 2,934,309 
prev ision for foreign ex- 

® change loss_________- Se oe ee 

Write-down of plants, &c 400 303 752,733 Maes “ine 


Net profit..........- $11,933,702 $12,047,038 $11,895,111 $12,640,077 





Preferred divs. (7%)... 1.735. 699 1,735,699 1,735,699 .735,699 
Common dividends_ _ 10,048,717 10,052,317 10,047,809 10.042,719 
Dna... nectcas .. seeebs Cr6,929 Cr34,636 
Bal., earned surplus_. $149,286 $259,022 $118, 532 $896 295 
Shares com. stock out- 
standing (par $10)_._. 6,289,448 6,289,448 6,289,448 6,289,448 
Earnings per share___-_ x31.62 x$1.64 $1.61 $1.73 


x After deducting $400,303 ($752,733 in 1938) write-down of plants, rea! 
estate, machinery, intangibles, &c., in addition to depreciation, 
Consolidated Balance Sheet Dec. Shao 


Assets— 1938 
i his ie ee eek eet aihewhewet $29,931,611 $30,121,727 
Se oe pigiie made 757 7.500 757.5 
Demcues WOES CN. FE . CRB) on ccccsccccsonss 18,500 
SI i us dice ais sta is edn te 2,462,223 2,572, 628 
Raw materials, supplies and finished product_ - - 9,481,999 7,750,351 
Notes and mortgages receivable____.._..__-.-- 304,801 292,341 
Notes and accounts of officers and employees... = -----.- 129,530 
Company's capital stock purchased for resale to 
yy erie teeta 157 ,877 7,877 
Plants, real estate, mach’y, intangibles, &c_... 81,336,066 82, 339" 227 

1,020,159 903 ,020 


Prepaid expenses and deferred charges_-_-__.--.-- 
, 


§ FR cenaninanescnheantancasssneansaonis $125,470,736 $124,985,701 


Liahlitics— 


CT a ae eee $2. 029,003 $1,896,394 
Reserve for Federal =nd foreign income taxes_- - 4,825,559 4,627 ,O91 
Insurance and contingent reserve___________- - 7,705,925 7,701,253 
Preferred stock (par $100).................-.- 24'804,500 24,804,500 
Sn ee ee e.g de eneebakeneaden 62,894,480 62,894,480 
Oe ee eo ds ania aie 13 555,256 13 405,569 
I So 2s hk ale an ck red ere ao ee 9,656, 014 9,656, 014 

- os ath ca te ick he oe Ine gc an th ihe isa ae $125, 470,7 36 $124,985, 701 

. 149, p. 3269. 


perder Bond & Investment Co.— Dividend I ncreased— 
Directors have declared a dividend of 25 cents per share on the common 


stock, payable March 21 to holders of record March 8. Previously regu- 
lar quarterly dividends of 20 cents per share were distributed. In addition‘ 


extra dividend of 50 cents was paid on Dec. 21 last.—V. 150, p. 1287. 
National Electric Signal Co.—Complaint Filed— 


The Securities and Exchange Commissiou announced Feb. 23 that a 
complaint had been filed in the U.S. District Court at Dallas, Texas, seeking 
to restrain the National Elec tric Signal Co., C. H. Garrett, John Marley 
and W. F. Crutcher from the further sales of the securities of the defendant 
corporaticn in violation of the registration provisions of the Securities Act 
of 1933. The complaint also seeks to enjoin the defendants Messrs. Marley, 


The Commercial & Financial Chronicle 





1445 


Crutcher and Guy F. Jenkins from further violating the over-the-counter 
registrations provisions of the Securities Exchange Act of 1934. 


National Candy = a Subs.)—Earnings— 








Years Ended Dec. 31— 939 1938 1937 1936 
Gross profit from sales_-_ $3. O72. 124 $2,709,145 $1,188,872 $2,098,708 
Sell., admin. & gen. exp- 869,243 1,813,734 1,735,208 1,625,297 
Trade accts. written off 

and reserved_____-_.- 56 ,668 35,343 2,150 +$«:+$§ééwAsnee 
Other deductions (net) - - 126,069 95,342 37,121 91,517 
Income taxes.......... 236,759 215,65) a475 a67,050 
Minority interest in loss _ 104,288 86,192 Ga. © ~ esouna 

pO, $679,096 $462,884 loss$570,111 $314,844 
Dividends 1st preferred - 66,087 66 ,O87 66,087 66,087 
Dividends 2d preferred _ 70,462 70,462 70,462 70,462 
CER GUNEEERecsws “d@asekn j-o sa¥ene 48,204 192,815 

Balance, surplus_ _ _-- $542,547 $326,335 def$754,864 def$14,520 
Earns. per sh. on 192,815 

common shs. (no par) - $2.81 $1.69 Nil $0.73 


a Includes $196 ($1,350 in 1936) estimated surtax on undistributed profits. 
Note—Provision for depreciation of property, plant, equipment and 
rental property included in the above statement for 1939 amounted to 
$403,723 ($412,960 in 1938). 
Consolidated Balance Sheet Dec. 31 








Assets— 1939 1938 Liabilities— 1939 1938 
Getbneas beseace. $1,006,224  $424,366|Acgounts payable. $292,871 $391,142 
x Customers’ accts. 1 ,093,921 1,270,949 Noes payable.... 350,000 375,000 
eee 2,695,468 2,579,393 | Ser. gold notes pay 58 ,000 54,000 
Margin deposits on Mtge. notes pay -- Ol ee 

| een 3,600| Mtge. payable... 800,000 -—--..-.- 
Cash value of life Accrued accounts - 199,977 231,427 

insurance. ._._- 43,345 cf \y; ero 246,136 215,650 
Other assets_.____ 1,189,524 389,287|5% ser. gold notes 324,000 382,000 
y Permanent assets 5,187,000 5,196,977 | Deferred credit - -- 18,181 18,181 
Deferred assets _ __ 67,977 76,291 | Min. shareholders’ 

Goodwill, patent interest in subs. 631,921 591,892 

rights & tr'mks- 9,294 10,986 | Res. for conting - - 60,000 60,000 

7% Istpref.stock. 944,100 944,100 
7% 2d pref. stock. 1,006,600 1,006,600 
Common stock... 4,820,375 4,820,375 
iicashessans 1,440,593 9,046 
: --$11,292,754 $9,988,413 0 $11,292,754 $9,988,413 





x Less allowance for doubtful accounts, &c., of $76,133 in 1939 and 
$75,714 in 1938. y Less allowance for deprec iation of $5,692,369 in 1939 
and $5,511,922 in 93s. —V. 149, p 


National Distillers Products a 
Consolidated Income Account for Calendar Years 


1938 1937 1936 
$63,900,866 $61,938,849 $67,668,892 


1939 
PO ee $59,170,887 
40,919,244 47,198,747 


Cost of sales__.......-- 39,767,218 40,794,299 
Proport. of profit on cer- 

tain sales of whiskey 

covered by customer's 

















notes receivable. ___—- Cr1,336,000 [ae eens. . -subens 

Gross profit........-. $20,739, ry $21,399,567 $21,019,605 $20, 6fa° Aas 
Miscellaneous income. _ - 702,176 659,336 711 L682 652,919 

Total income. -_._._-- $21,441,845 $22 ,058 ,903 $21,731,286 $21,123,064 
Sell., adm. & gen. exp__ 12,515,950 11,520,796 11,206,937 0,649,020 
i. «<< nekdheemninne 756,710 680,350 682,312 688,175 
Depreciation. ______._- y y y y 
Amort. of deb. discount 

and expense_-_-___..-_-. 84,355 88,149 88,141 76,809 
Prov. for Fed. taxes___. «1,077,707 1,919,102 a1,891,927 a1,853,926 
Profits applic. to outside 

Pe ee.) b101,884 

Net income... ..... $7, 007,124 $7, 850,506 $7 861 009 $7,753,251 
Divs. on com. stock. —_- _4, 090,896 4,073,786 5,601,456 5,601,456 

Balance, surplus_-..-- "$2.' 916, 228 $3,776,720 $2,260,513 $2,151,795 


10,989,666 11,415,080 


Profit and loss surplus... 17,87 3,546 16,707,164 
2,036 eee 2,036,896 
$3.8 $3.80 


Shs.com.stk.out.(no par) 2 ‘045, 45 2,036 3896 
Earns. per sh. on com. .- $3. 43 $3.85 
x Includes capital stock taxes. y An amount of $560,879 in sone. $537 .738 
in 1938, $508,715 in 1937 and $709,745 in 1936 was provided for depre- 
ciation of plants and equipment. Depreciation is charged to profit and loss 
account as products are sold. a Includes Federal capital stock taxes ona 
provision for surtax on undistributed profits. b Proportion of profits of 











Alex. D. Shaw & ©o., Inc., applicable to 40% outside interest acquired 
in December, 1936. 
Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ TAabiltttes— $ $ 
0 3,129,945 1,715,992; Bankloans....... --.-... 1,000,000 
Notes & accts. rec.21,855,524 18,241,545| Accounts payable. 1,645,239 1,456,256 
Inventories -.---- 31,922,559 29,536,866 | Accrued liabilities. 1,588,722 1,340,996 
Cash & debs. dep. Res. for Fed. inc. & 

Pan.  sadneb 718,597 cap. stk. taxes._. 1,065,157 2,948,762 
Invests.in & adv.to Dividend payable. 1,022,724 1,01 18,447 

affil. cos. & misc. Due to affil. cos _ -- 97,772 423 ,602 

inv. at cost, less Res. for add'l com- 

ere 5,617,924 5,486,877 pensation plan.. 393,895 479,516 
Unamort. deb. dis- 10-yr. 44%% debs 

count & expense 518,581 399,774 DP seseseshs isenens 13,845,000 
Prepd. insur. & 10-yr. conv. 34% 

other def.chgs.. 535,056 486,471 debs. due 1949_ °22, S36 500 _  sasetece 
b Prop., plant & a Common stock. 28,175,651 27,919,001 

equipment. _...10,818,116 10,552,624| Earned surplus. ..17,873,546 16,707,164 

Wiis evas dud 74,397,706 67,138,744 Ws cacdvers 74,397,706 67,138,744 


a Represented by 2,045,451 no par shares, 1939 and 2,036,896 shares, 
1938. b After depreciation of $4,416,403 in 1939 and $3,882,337 in 1938. 
Official to Retire— 
Charles L. Jones, Executive Vice-President, is retiring from active 
business as of March 15 although he will continue to serve as a director and 
member of the Executive Committee.—V. 150, p. 845. 


National Gypsum Co. (& Subs.)—Farnings— 
































Calendar Y.ars— b1939 biases Migk " 1936 
Profit from operations__a$2, 372, 106 a$1,568,209 $1,171,245 $1,355,647 
Prov. for deprec. & depl. 405 ,633 317,840 "217,074 148,451 

Operating profit. ---- $1,266,473 $1,250,369 $954,171 $1,207 396 
Other deductions - - - - - - 354,780 250,171 215,624 114,321 

[a $1,611,693 $1,000,198 $738 ,547 ‘$1 092,874 4 
Other income........-. 127,480 9,822 105,613 $7,781 

Profit before taxes... $1.739,173 $1,100,020 $844, 161 $1,190,655 
Income taxes--.------ . ©279,792 ©178,389 144,800 165,000 
Pe ees. SSG 0s ideeeeee 0) HOSS 11,933 7,000 
Misc. deduction ~~. ---.-- a.es 8 <«sesike <sdeabes j. samae 

(aE $1,455,237 $921,632 - $687, 128 $1,018,655 
Divs. paid in cash— 

On $4.50 conv. cum. 

pref. stocks. -.-.-.... _- 8=3© skeanese  @neeen ° aaeuien 

On common stock. - -- SaaS 8 8€=«[&eesenk 8 4 “sc0enn 8 8=©| ‘eile 
d Divs. paid in cash— 

Om 106 BRGRNTOR ccc cceeces 245,395 245,676 245,787 

On 2d preferred __---- emake ss 57 536 57 61 25,187 
Div. paid in 2d pref.— 

DPE Mieiwecsns, . esenks, eenee ‘een 611,489 

GG Miastenscces 8 cannge § . . desben), « peebee 37,5 


a Arrived at as follows: Gross sales, less returns, &c.. $13,021,871 ($9,- 
829,872 in 1938) cost of goods sold $8,269,750 ($6,303,076 in 1938): selling 
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administration and general expenses $2 380015 ($1 958.587 in 1938): 
balance, $2,372,106 ($1,568,209 in 1938). b Consolidated figures. c In- 
cludes $11,792 ($689 in 1938) net additional taxes paid for prior years. 
d On former classes of preferred stock retired during 1938. e Adjustment 
upon translation of net profit of Canadian subsidiary to U. 8. dollar basis 
at exchange rate of Dec 31, 1939. 

Consolidated Balance Sheet Dec. 31 

1939 1938 

$1,586,723 


Assets— 
Cash on hand and demand deposits__.....-.---- $1,517 ,066 
Time deposits (including interest) - 573 ,561 
United States Treasury notes es Se 
c Notes and accounts receivable 2.008 ,286 
Inventories _ — - - - : 2,412,367 
Capital stock of sub. (not consolidated) eee 
Open account of subsidiary (not consolidated) - --- 
Non-current trade notes and accounts_. 

Employee accts. and travel advances (less reserve) 
Miscell. accounts receiv., investments, &c., (less 


al ,000 
a22,226 
27 .222 
64,903 


67,713 

93 845 

98 ,607 

9,001,736 

“ 76,664 
502,964 433 ,055 


$18,876,269 $16,370,377 


Rea! estate not used in operations 
d Property, plants and equipment 
Patents, trademarks and copyrights 
Deferred charges 


Liahhlities— 
pS Ee er 
Federal and State capital stock, franchise and local 
property taxes P 
Federal and State payroll taxes 51,91 
Accrued interest, royalties, &c_ - cian haat ee ian eat 104,9 
Federal (U. 8. and Canada) and State taxes on in- 
come—estimated - 271,653 
Other current liabilities _ — — - Cesekdied 
Principai amount of debenture bonds to be retired 
currently - 
4%% sinking fund debentures 
3%% sinking fund debentures _........ h5,000,000 
Reserve for workmen's compensation self-insur — — 42,394 
Cumulative preferred stock : 6,000,000 
Common stock ($1 par) 1,261,458 
Capital surplus _- 4,147,192 
Earned surplus £1,291,200 


$18,876,269 $16,370,377 
a Subsidiaries not consolidated inciude several wholly owned inactive 
corporations which have oo assets, other than trade names, and no liabilities: 
one wholly owned subsidiary which was inactive during the year 1937, 
the investment in which is $1,000, the same as its net asset of $1,000 cash 
and a 51% interest in the capital stock of a small sales company, which is 
not carried at any value, but which owes the parent company $22,226 on 
open account considered fully collectible. c Less reserve of $185,077 in 
1939 and $159,929 in 1938. d After reserve for depletion and deprecia- 
tion of $1,759,170 in 1939 and $1,362,512 in 1938. e Issued and out- 
standing—-series of $4.50 convertible cumulative preferred stock—60,000 
no par shares at involuntary liquidation price ($100 per share). f Partly 
restricted as to payment of dividends on capital stock. Under provision of 
the indenture relating to the 3% % sinking fund debentures, the baiance of 
surplus at Dec. 31, 1939, available for dividends on the $4.50 convertible 
cumulative preferred stock is not limited. the amount available for divi- 
dends on common stock after Dec. 31, 1939, is restricted to $700,000 plus 
subsequent net earnings after all dividend and sinking fund payments. 
x Principal amount ($183,000) of debenture bonds required to be retired 
n 1939 less principai amount ($85,000) available in treasury. h $195,000 
current and 34,805,000 not current.—V. 149, p. 3563. 


National Gas & Electric Corp. (& Subs.)—Earnings 
Period End. Dec. 31— 1939—Month—1938 1939—12 Mos 1938 
Operating revenues $127,311 $123,639 $1,453,605 $1,280,697 
Spesetion et er 75,466 72,657 801,296 741,348 
Maintenance. _ __ 2.810 7,248 56,808 70,941 

15,852 11,460 142,741 104,187 


$33,183 $32,273 760 $364,222 
5.416 Dr446 Dr1.451 


$38,599 $31,827 $362,741 
19.436 11.892 145.396 


$19,163 $19,935 
7.878 $'477 


$11,458 


$495,031 


44,949 
34,976 
32,151 


193.632 
41,243 


298 000 
3,317,000 


33 ,399 

e6 ,000 ,000 
1,261,458 
4,142,206 
6386 333 





Net oper. revenues 
Non-oper. income (net) 


Gross income 
Interest and amort., &c. 
$115,939 
62.066 
$0.37 


Net income......... ‘ 284 
Dividends declared 
Earnings per share 


—V. 150, p. 441. 
National Oil Products Co. (& Subs.)—Farnings— 
Earnings for the Calendar Year 


939 
$7 .728.599 
5,158,258 


1938 
$6,111,985 
4,112,212 
$1,999,774 
1,285,725 


Net sales ee 
Cost of sales 


"$2,570.341 
1 348,494 
$1,221,847 $714,048 
38,297 33 938 
$1,260,143 $747,986 
323.739 22 
76,608 
159,394 
$700,401 
332.654 
$3.90 


Gross profit. _ — 
Selling, general and administrative expenses 


Net profit from operations 
Other income___ 





Total income 
Other deductions__________. 
Provision for executive incentive plan 
Provision for Federal income taxes 





Net profit for year 
Dividends paid 
Earnings per common share 

Note—Depreciation included in above figures—$104,498. 

Consolidated Balance Sheet as at Dec. 31, 1939 

Assets—Cash on hand and in banks, $287,323; accounts and notes 
receivable (less reserve for bad debts and allowances of $28,149), $499,928; 
inventories, $2,305,439; sundry receivables, $5,556; due from employees 
(current) . $1,533; advances on purchase contracts, $28,583: notes receivable 
size less than one year), $1,565; cash in hands of sinking fund trustee, 

13,449; deposits. $2,375; securities (at cost), $52.919; investments (real 
estate and memberships), $25,284; notes receivable (due more than one 
yeee). $2,350; fixed assets (cost) (less reserve for depreciation of $797,479), 

1,384,585" prepaid expenses and deferred charges, $79.199; patents, 
trademarks and formulae, $50,320; goodwill, $2; total, $4,740,411. 

Liabilities—V ouchers payable. $179,780; letters of credit payable, 
$45,282; accounts receivable credit balartces, $4,034; sundry taxes accrued, 
$35,329; expenses accrued, $51,515; notes payable, $300,000: interest 


March 2, 1940 


accrued, $3,611; reserve for executive incentive plan, $76,608: reserve for 
Federal income tax, $159,394: notes payable to banks (due $100,000 a 
nually, 1941 to 1944), $400,000; 15-year 4% conv debs., $822,500; rea 
estate assessment payable, $3,374; deferred credits, $17,850; common 
stock ($4 par), $719,316; earned surplus, $1,419,841; paid-in surplus, 
$501,976; total, $4,740,411.—V. 150, p. 846. 


National Rys. of Mexico—Committee Named to Negotiate 


Adjustments on Bonds— 

Holders of about $2,350,000 of the $23,000,000 of prior lien bonds at 
a Meeting Feb. 29 at the Central Hanover Bank & Trust Co., selected a 
committee of five to represent them in negotiations looking toward the 
adjustment of principal and interest on which no payments have been made 
for years 

R_W. Morrison, President of the Texas Mexican Ry., whose stocks and 
bonds are held by the Central Hanover as trustee for the prior lien bonds of 
the National Rys. of Mexico, said the Texas Mexican Ry., which runs from 
the center of the Rio Grande Bridge of Laredo, Texas, to Corpus Christi, 
was dependent mainly on traffic from Mexico 

The committee consis‘s of George M. Jaffin, Howard G. DeVan, H. I. 
Luber, Joseph Gans and Otto Hofmann. 

About two years ago the control of the Texas Mexican Ry. passed to 
the Central Hanover as trustee of the 444% bonds of the National Rys. 
of Mexico. Under this issue the bonds and entire capital stock of the 
Texas Mexican Ry. are pledged The funded debt consists of $960,000 of 
first mortgage 7% bonds, due on July 1, 1910, of the Corpus Christi, San 
Diego & Rio Grande Narrow Gauge RR., a subsidiary, and $1,380,000 of 
Texas Mexican first 6% bonds. due on July 1, 1921. The capita! stock of 
the Texas Mexican Ry. consists of 25.000 shares 

The prior lien bonds of the Nationa] Rys. of Mexico originally matured 
in 1926, but in 1922 they were extended to Jan. 1, 1933. The plan was 
accepted by the then President of Mexico and the International Committee 
of Bankers on Mexico. On July 1, 1924, the Mexican Government failed 
to make payments. The plan was further modified, but on Jan. 1, 1928, 
the service on the debt was suspended. On June 24, 1937, the Mexican 
Government expropriated the properties of the National Rys. of Mexico. 

V. 150. p. 1287. 


National Sugar Refining Co.—No Dividend— 

Company issued the following statement after the recent directors 
meeting: 

‘‘While the operations of the company for 1940 to date show a small 
profit, the existing conditions in the sugar industry are so unusual that it 
was thought best to defer any dividend action until a later meeting of the 
board.” 

Directors took no action on the dividend at their meeting last Novem- 
ber, prior to which company was paying quarterly dividends of 25 cents 
a share.—V. 150, p. 1287. 


Nehi Corp.— Listing— 

The New York Curb Exchange has approved the listing of 824,000 addi- 
tional unissued shares common stock, no par, upon official notice of issu- 
ance thereof in payment of a 400% stock dividend, payable on April 22, to 
stockholders of record at close of business April 1.—V. 150, p. 1258. 


Nevada Northern Ry.—L£uarnings— 
January— 1940 1939 
Gross from railway $60,255 $56,910 
Net from railway ____-_- 32,426 30,115 
Net ry. oper. income__- 23,788 23 ,186 


—V. 150, p. 846. = we ern eer 
New Bedford Cordage Co.—New President— 


George W. Haywood, former Vice-President and Sales Manager of the 
company, has been elected President. He succeeds Francis A. Bryant, who 
will continue as Chairman.—V. 149, p. 3270. 


New Bedford Gas & Edison Light Co.- 
to Be Placed Privately 

The Securities and Exchange Commission on Feb. 21 issued an order 
approving the application of the company to issue and sell privately to 
New England Mutual Life Insurance Co. at par plus accrued interest 
$500,000 unsecured notes second series 3% due 1955. 

The net proceeds estimated at $492,50( plus $7,500 to be taken from 
current funds of applicant are to be used to discharge $500,000 of floating 
indebtedness. This floating indebtedness consists of an open account 
running to New England Gas & Electric Association bearing 6% interest 
in the amount of $185,000 and a 3% note in the face amount of $315,000 
ones Oct. 18,1939 maturing April 18, 1940 payable to First National Bank, 

3oston. 

The open account indebtedness of $185,000 which company pow proposes 
to discharge is the balance remaining due on an original advance of $300,000 
made in cash on July 21, 1939 by New England Gas & Electric Association. 
This cash advance of $300,000 was entirely used for additions, improve- 
ments and betterments to company's plant and property. 

The proceeds from the note to First National Bank, Boston, were used 
to the extent of $115,000 as payment on the above-mentioned open account 
reducing it from $300.000 to its present $185,000, the balance of $200,000 of 
said note being entirely used for additons, improvements, and betterments. 
P — Structure—After giving effect to the proposed financing, is as 

ollows: 


—_—_ 





1937 
$50,690 
21,284 


$500,000 Notes 


Amount 
Serial note Ist series. 3 4s of 1951 
Serial note 2nd series, 3s of 1955-_ _ —- 500,000 
Common stock 8,423 ,668 

The present annual interest requirements are $53.050 and after the 
qrepesed financing these requirements will be $47 ,50C, a reduction of $5,500. 

he income statement covering the 12 months ended Nov. 30, 1939 reflects 
$901,748 available for interest. 

While the securities to be issued are unsecured by physical assets or 
other property of applicant, they are being issued pursuant to the terms of 
an indenture of trust for which Old Colony Trust Co. is trustee. This 
indenture provides, among other things, that the total amount of notes 
which may be issued is limited to $6,000,000 (the proposed issue will in- 
crease the total amount outstanding to $1.500,000);: except in case of 
purchase money mortgages and liens upon the property purchased, and 
except in the case of pledges in the usual course of business as security for 
temporary loans maturing not more than one year from their date, New 
Bedford will not mortgage or pledge any of its property without by such 
mortgage or pledge securing the due and punctual payment of the principal 
of and the interest upon the notes issued and outstanding under the instant 
indentures, equally and ratably with any and all! obligations secured by such 
mortgage or pledge; new notes may only be issued if the net earnings of the 
company for 12 consecutive calendar months within the 15 calendar months 
next preceding the date of the application for the certification and delivery 
of such additional notes shall have been not less than twice the annual 
interest charges on all funded debt outstanding (and including the notes 
applied for) at the time of filing the application.—V. 159. p. 846 


New Britain Machine Co.—E£rtra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to a quarterly dividend of 50 cents per share on common shares, both 
payable March 30 to holders of record March 20. Extra of $1 in addition 
to 50-cent dividend was paid on Dec. 21 last, and previously regular quar- 
terly dividends of 25 cents were distributed. See also V. 149, p. 3878. 


New England Fire Insurance Co.—7o Pay 12-Cent Div. 

Directors have declared a dividend of 12 cents per share on the common 
stock payable April 1 to holders of record March 15. Dividend of 13 cents 
was paid on Jan. 2, last.—V. 144, p. 3010. 


New Method Laundry, Ltd.—Accumulated Dividend— 

Directors have declared a dividend of $1.621¢ per share on account of 
accumulations on the 614% preferred stock, payable March 1 to holders of 
record Feb. 24 


New Orleans & Northeastern RR.— Earnings 
January— 1940 1939 1938 
Gross from railway__-_-_- $288 OSS $199,245 
Net from railway 84,637 74,905 28,082 
Net railway o . income 32,320 23 .266 def25,514 

—V. 150, p. 846. 
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New England Gas & Electric Association (& Subs.)— 


12 Months Ended Dec. 31— x1939 1938 
Total operating revenues... -..................- $14,593,146 $13,685,551 
Operating expenses 6,346,150 6 
Maintenance 1,121,935 

1,287,147 219,272 
556.878 380,543 
2,322,537 2,113,978 


i Rs c Rtceucheciekwaneuwentenseo $2,958,498 "$2,459,901 
Other income (net) 117,357 250,223 








EE ee ee aE a ee $3,075,856 $2,710,124 
Subsidiary companies’ charges: 

Interest on long-term debt 

Other interest 

Amortization of debt discount and expense 

Interest charged to construction 

Income applicable to com. stock held by public- 


175,626 
3/500 

Cr21:095 

38/519 


$2,476,997 
1,967,102 2,108,666 
9 


4S 
188,143 200 404 
10,518 10,746 


_ Balance 
New England Gas & Elec. Assn. charges: 
Interest on long-term debt 
Other interest 
Amortization of debt discount and expense 
Other deductions 


Net income 

x Preliminary statement. 

Notes—(1) The above statement for 1939 includes charges of $61,573, 
representing amortization of extraordinary expense in connection with 
damage caused by the 1938 hurricane, leaving a balance of $59,163 to be 
amortized. (2) No income is included above from investment in securities 
of a transportation company. 


Earnings of Parent Company Only 

12 Months Ended Dec. 31— x1939 
$2,185,421 
13,611 
540,910 
65,461 
$2,805,403 
General expenses 79,374 
Federal income taxes 

Other taxes 


18/422 
3/953 


Ee a lL 
Interest on long-term debt 2,186,798 
Other interest____-__- 49 
Amortization of debt discount and expense 207 864 
Other deductions 10,518 








Net income £90,088 


x Preiiminary statement 


System Output— 

For the week ended Feb. 23, New England Gas & Electric System reportS 
eiectric output of 8,136,759 kwh. This is an increase of 579,080 kwh., 
or 7.66%, above production of 7,557,679 kwh. for the corresponding week 
a@ year ago. 

Gas output is reported at 114,341 MCF, an increase of 14,153 MCF, 
or 14.13%, above production of 100,188 MCF in the corresponding week 
a@ year ago.—V. 150, p. 1288. 


B New England Telephone & Telegraph Co.—Report— - 


* Years End. Dec. 31— 1939 1938 1937 1936" 


y 937 
Local service revenues__$56,273,116 $54,238,107 $54,212,208 $52,136,670 
4 
F 


Toll service revenues. 


) 18,529,023 17,720,085 18,160,287 17,469,57 
Miscellaneous revenues - 5 2,47 


2,690,972 2,675,559 2,495,601 2,182,4 


- ...$77 493,112 $74,633,752 $74,868,097 $71,788,720 
Uncoll. oper. revenues __ 241,970 334,325 254,819 133 ,653 
> $74,613,278 $71,655,067 
15,513,988 14,610,098 
11,686,446 11,807,370 
13,800,081 12,630,227 
5,883 482 5,617 ,550 

666 927 688,743 
6,297 ,790 5,578,227 
Net oper. revenues _ _ _ $23,022,045 $18,774,985 $20,764,563 $20,722,851 
Taxes 8,390,312 7 125,867 8,123,207 x6,869,111 


_ Net oper. income-___$14,631,733 $11,649,118 $12,641,356 $13,853,740 
Net non-oper. income_-_ 141,755 167 ,313 107 ,402 88,527 


v 








251,142 $ 
562,301 
380,584 
868,164 
5,919,748 
667 ,802 
6,830,497 


Total oper. revenues_$77 
Current maintenance___ 15, 
Depreciation expense___ 11, 
Traffic expenses 13, 
Commercial expenses ___ 
Operating rents 
Gen. & miscell. expenses 


830,821 
669,646 
6,626,061 











Income available for 
fixed charges __ -$14,773,488 $11,8 
Bond interest 4,200,000 4, 
Other interest.._______ 576,378 ‘ 
Amortiz. of debt discount 
168,175 168,013 


and expenses 
Bal. avail. for divs... $9,828,934 


} $6,948,780 
Divs. on common stock. 8,667,477 8,000,748 


$13,942,267 
3,550,000 
1,348,438 

166,306 


$8,877 ,523 
8,667 ,477 


$210,046 
y Deficit. 4 


16,43 
415,83: 
53,80: 
166,306 
$7 838,737 
8,334,112 
Balance surplus__-___ $1,161,457 y$1,051,968  y$495,375 
x Includes $3,193 for surtax on undistributed net income. 


Balance Sheet Dec. 31 
1938 
$ 











1939 1938 
Assets— s $ TAabtlittes— s $ 
Telep. plant.-__.329,644,650 323,099,221 | Capital stock. __.133,345,800 133,345,800 
Mise. phys. prop 4,236,217 4,193,864 | Ist M.5% bds_. 35,000,000 35,000,000 
Inv. insub.cos. 1,431,773 1,657 ,431)| Ist mtge. 4%s__ 40,000,000 40,000,000 
Other invest... 4,200 4,458 | Ist mtge. 3\4s_. 20,000,000 20,000,000 
1,866,699 ,834,117 | Real est. mtge_- saa 2,000,000 
467 850 447,611| Advances from 
717 308 Amer. T.& T. 
9,635,445 9,378,778 | Notes payable_- 
Acc’ts payable & 
2,740,524 oth. curr. liab. 
,192,570| Acer'’d liabilities 
not due... --- 
Subscribers’ dep 
& serv. billed 
| in advance 

Deferred credits 
Deprec. reserve 
Corp't’n surplus 
unappropr'ted 


1939 
& 


Working funds. 
Notes receivable 
Acc’ts receivable 
Materials & sup- 

i ie 
Deferred items. 


.700,000 
7,413,517 


6,600 ,000 
7,413,517 
2,315,311 ,108,843 3,219,771 
3,999,965 


3,508,315 2,626,070 


609 237 
26,458 
2,692,954 


560.107 
27,432 
89,619,977 
197,702 7,136,237 


353 602,828 347,548,913 


’ 353,602,828 347,548,913 | 
—V. 150, p. 1288. 





Total 


New Orleans Texas & Mexico Ry.—Larnings— 

January— 1940 1939 1935 
Gross from railway $250,444 $236,416 
Net from railway 112,474 93 ,056 
Net railway oper. income 117,753 96,713 
—V. 150, p. 346. 


New York Central RR.—£arnings— 

January— 1940 1939 1938 1937 
Gross from railway $31,736,578 $27,503,163 $24,286,472 $29,902,526 
Net from railway 8,286,173 § 466 333 3,94] 992 7,149,533 
Net ry. oper. income... 3,796,096 2,147,005 def173,036 3,863 ,703 
—V. 150. p. 1142. 


88.785 
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Earnings— 


New York Chicago & St. Louis RR. 
19 9 1938 


January— 940 193 
Gross from railway. $4.056,059 $3,330,002 $2,866,118 
Net from railway 1,362,859 1,014,588 593,151 
Net ry. oper. income___ 794,914 538,757 117,438 
—V. 150, p. 697. 


New York Connecting RR.—£arnings— 
January— 9 3¢ 1938 
Gross from railway $249,289 $159,089 
Net from railway 192,702 84,548 
Net railway oper. income 160,805 27,011 

—V. 150, p. 846. 


New York Merchandise Co., Inc.—Earnings— 


Years Ended Dec. 31— 1939 1938 
Gross profit on sales $1,766,368 $1,517,182 
Selling, administrative and general expenses 1,258,680 1,163,562 


$507 ,687 $353 ,620 
140,810 136,876 


$648,498 $490,496 
73,76 46,000 


73,761 A 
7 5 86,968 
62,537 


$294,991 
178,369 
$1.01 


156,24 
124,476 





_ Income from operations 
Other income 





State, city, payroll and other taxes 
Federal income tax 





Balance Sheet Dec. 31, 1939 

Assets—Cash in banks, on hand and in transit, $409,193; accounts re~ 
ceivable, $1,305,330; notes receivable, $255,000; notes receivable mis~ 
cellaneous), $3,853; interest receivable, $20,817; merchandise inventory» 
$1,491,501; cash surrender value (life insurance), $55,195; due from em~- 
ployees, $3,773; other assets, $636,534: fixed assets (net), $39,847; prepaid 
insurance, rent and taxes, $13,935; total, $4,234,979. 

Liabilities—Accounts payable, $75,682; commission payable, $3,822; 
taxes payable, $102,464; accrued expenses, $4,750; reserve for discounts 
on accounts receivable, $9,000; common (par $10) stock, $2.875.200; 
surplus, $9,164,061; total, $4,234,979.—V. 149, p. 3416. 


New York New Haven & Hartford RR.—F uipment 
Trusts Offered—MeMaster Hutehinson & Co., W. H. New- 
bold’s Son & Co., and Putnam & Co. on Feb. 28 offered 
$960,000 trustees’ 244% equipment trust certificates at 
prices to yield from 0.35% to 2.15%, according to maturity. 

{The bankers were awarded the issue Féb. 27 on a bid of 103.51. Other 
bids submitted for the issue were: Salomon Brothers & Hutzler, 103.149; 
Evans, Stillman & Co., 102.6345; F. 8. Moseley & Co., 102.609; Paine, 
Webber & Co., 102.439; Lawrence M. Marks & Co., 102.373; Freeman & 
Co., 102.2409; Harriman Ripley & Co., Inc., 102.145, and First Boston 
Corp., 102.04.] 

The certificates which are subject to the approval of the Interstate 
Commerce Commission are to be issued under the Philadelphia plan and are 
to mature $96,000 Feb. 1, from Feb. 1, 1941 to Feb. 1, 1950, both dates 
inclusive. Principal and semi-annual dividends (F. & A.) payable at 
principal office of Chase National Bank, New York, trustee. 

Earnings for Month of January 


Month of January— 
Total operating revenue 
Net railway operating income 
Income available for fixed charges 904,15: 
d Net deficit after charges be217,818 

a The leases of the following companies were rejected on dates stated 
below, but net railway pate | income includes the results of operations 
of these properties: Old Colon R., June 2, 1936; Hartford & Connecticut 
Western RR., July 31, 1936; Providence, Warren & Bristol RR., Feb. 11, 
1937; Boston & Providence RR. Corp., ae 19, 1938. 

b Effective as of these dates, no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR., Providence Warren & Bristol RR, and Boston & Providence RR. 
Corp. leases. 

c For the purpose of showing the complete account for the operated 
system, includes charges for accrued and unpaid real estate taxes on Old 
Colony and Boston & Providence properties and accrued and unpaid 
charges against said properties for Boston Terminal Co. taxes and January, 
1940, bond interest. 

d Before guarantees on separately operated properties.—V. 150, p. 1142. 


New York Ontario & Western Ry.—Larnings— 

January— 1940 1939 1938 1937. 
Gross from railway $449,031 $586,551 $552,245 $597 ,656 
Net from railway 8,949 80,929 36,920 89,719 
Net railway oper.income def59,425 defl1,226 def45,921 def 17,836 
—V. 150, p. 697. 


New York Shipbuilding Corp.—-7o0 Pay Preferred Div.— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% preferred stock, payable April 1 to holders of 
record March 20. This will be the first dividend paid since October, 1936 
when $8.75 per share was distributed. 

With the payment of the present dividend the balance of arrearages on 
the preferred stock will amount to $22.75 per share.—V. 149, p. 2981. 


New York State Electric & Gas Corp.—Farnings— 
Years Ended Dec. 31 x1939 1938 
Total operating revenues . .$25,709,631 $24,285,394 
Operating expenses 12.707.194 13,514,813 
Maintenance a a 1,338,994 1,243 ,921 
Provision for retirements 2,001 402 1,580,638 
Federal income taxes 600,517 369,742 
Other taxes 2,423 ,882 


$5,152,397 


Operating income__- 
Other income ( 

Gross income. ‘ 
Interest on long-term debt 
Other interest - -....- : 
Amortization of debt discount and expense 
Amortization of miscellaneous suspense 


Interest charged to construction _--- Cr8,641 


ée $3 609 947 


Net income _ - 
x Preliminary .—vV. 


New York Steam Corp.—Larnings— 


Calendar Years— 
Operating revenue 
Operating expenses 
Depreciation 


150, p. 1002. 


1938 
$9,723,407 
6,491,607 
421,433 
1,595,749 
$1,214,618 $1,564,977 
76 407 76,320 
32,766 3% 
$1,258,259 
1 532,764 
160,226 
93 455 
15,146 


x$543 335 


1937 
$9,878,421 
6,497 ,202 
340,753 


1,475,489 


1939 _- 
$10,101,478 
6,528,716 
600,000 
1,606 ,607 
Crates SRUREED. 6 oc cccccessese $1,366,155 
Non-operating revenues . 79,874 
Non-operating revenue deductions - - - 29,455 


bane absonaed $1,416,574 
979 370 
214,278 
38,911 
40,045 
$143,970 
300,000 


~~ $543,335 
x Loss. 


Gross income. --.--- 
Interest on long-term debt 
Miscellaneous interest - - - 

Amortiz. of debt discount & expense. -. 
Miscellaneous deductions 


Net income ; 
a Reservation of net income 


Deficit 
a For acquisition of bonds or of new property 
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Earnings for the 3 Months Ended Dec, 31 


1939 1938 1937 
Revenues from sales of steam_______. $2,960,363 $2,756,092 $2,944,439 
Other operating revenues -_--...----- 49,139 46 385 47 455 
Total operating revenues__..----- $3,009, 502 $2,802,977 $2,991,895 
Operating expenses_-_......-------- 1! 880,735 1,841,049 1,927 ,OSS 
EE EEE LE 171 000 157,136 119,323 
_. SSS ae eee 422,337 411, 863 382, 108 
Se $535,430 & 392 2,929 3! 563, 075 5 
Non-operating revenues - - _- - - “ 20,458 18,675 18,139 
Non-operating revenue deductions- _- 7,734 10.136 _7,506 
ee cusimnine dé $548,104 $401,470 $5 7 73, 707 
Interest on long-term debt - -------- 244,842 361,778 352.307 
Miscellaneous interest... -..---- 54 032 48,414 34,467 
Amortization of debt disct. & e ee 8,351 13,313 24,744 
Miscellaneous deductions _-.--.----- 39,121 899 2.105 
I $201,758 x$23 ,434 $160,084 


100, 000 


a Miscell. reservation of net income-- 


ae ata ak oe divans a ae $101,7 758 x$23 434 $160, 084 
Sales of steam (thousand pounds).... 3,097,825 2,862,969 3,118,382 
a Appropriated net income for acquisition of bonds or of new property. 


x Loss 
Comparative Balance Sheet Dec. 31 





Assets— 1939 1938 
oe te pees ewes ewe $56) 093,153 $55,845,497 
SE ND og wc caccccequcessscsaeues 568 383 568 383 
Se es SONET 66 occ cticdndinnecdesoase 1,108, B19 1,108,961 
ict haan hikes Sikhs es thinsnik oi iin bale Ade a a a ae '941,599 1,169 372 
Accounts and no5es receivable (less reserve) .....- 1,450,231 1,450,734 
Investment in assoc inted COMPADY .. . -------- eee 16,200 16,200 
Secs. deposited with N. State Indus. Comm'n-- 66,250 66,250 
Cash restrict. for purc iy of bonds or pay. for new 

Ds tinh icv ke timan dee hbnateenendbaae a =3—=Sséss maaan 
ene 5,297 6,764 
Deposit for matured long-term debt & int. unpaid 

SE a en Gale eel ee 37 ,333 939,978 
EO eT 1,161,488 1,156,126 
a ol gg ee a ae an amie aa 38,545 50,845 
Unamortized debt discount and expense____.....- 784,956 851,522 
Ms coe ted ed ed dadedenendsend 236.258 136,426 

Ee ee ee ce eS eee $62,758,512 $63,367,058 

Liabilities— 1938 
Cn io. eee edema nhae me emi e $13,320, 000 $13,320 


0,000 
b Series A cum. preferred stock _ - -- 3,943,800 3,943,800 


c $6 dividend cumulative preferred ae per 





Virst mortgage bonds 3 4 % «. . . - -- --ncncnoonneee 27,982,000 27,982,000 
Advances from associated Companies _........--- 7,100,000 7,100,000 
Payable to associated companies _.--.......----- 58,430 136.055 
Accounts payable & sundry accruals__......-.--- 724,942 694,833 
RS RIES a Sa a em 602,107 494,200 
y ES RS a a ee eee 152,032 71,524 
EEE ee ee 20,854 25,302 
Matured long-term debt & int. unpaid (contra) - - -- 37 333 939,978 
Customers’ advances for construction. _........-- 127,524 135,790 
Contributions in aid of construction -..........--. 33 ,078 33,078 
Reserve for depreciation of utility plant_---....---. 2,213,411 2,124,067 
Injuries and damages reserve..............-...- 154,314 139,933 
Employees’ provident reserve - - _ - - 175,595 175,595 
Preferred stock retirement & betterments reserve__ 167,720 125,790 
d Appropriated net income. .................... OY es 
I ree oh cia lal aa canine oe aces iin rik ob od als oceania 76,092 355,832 

0 Ee ee ee $62,758,512 $63,367,058 


a Represented by 360,000 no par shares. b Represented by 39,438 no 
ar shares. c Represented by 58,070 no par shares. d For acquisition of 
nds or of new property.—V. 149, p. 2982. 


New York Susquehanna & Western RR.—Larnings— 


January 1940 1939 1938 1937 
Gross from railway -__-__- $299 ,067 $287 ,207 $305,134 $284 596 
Net from railway rae 129,038 120,320 128,280 9€ 370 
Net ry. oper. income__ - 69,177 43,792 52,886 41,513 


—V. 150, p. 1002. 
Noblitt-Sparks Industries, Inc.—60-Cent Dividend— 


Directors have declared a dividend of 60 cents per share on the common 
stock, payable March 30 to holders of record March 15. This compares 
with extra of 90 cents and quarterly of 60 cents paid on Dec 28, last; stock 
dividend of 25% and cash dividend of 70 cents paid on Sept. 30, last; 
div. of 40 cents paid on June 30 and on March 31, 1939 and dividends of 25 
—_ F share paid in proceding loan three months periods.—V. 150, 




















p.1l 
Norfolk & Southern RR. —Earnings— 

January— 1939 1938 1937 
Gross from railway ___- $327 $31 $310,044 $284 57 $311,310 
Net from railway______ 23,085 8,012 def14,.884 16,835 
Net ry. oper. income___ def23,838 def35,015 def58 835 def28 ,025 
—V. 150, p. 1002, 441 

Norfolk & Western Ry. Co.— Earnings— 

Month of January— 1940 1939 
ET eae $8,478,487 $6,826,842 
Passenger, mail and express revenues____._.____- 319,044 294,300 
Other transportation revenues__............ .-- 31,836 29,025 
Incidental and joint facility revenues__._.._.._-_- 71,306 53 ,O82 

Railway operating revenues__.___....__..___.- $8,900,673 $7,203,248 
Maint. of way and structures. _....._..___...__. 789.313 683 ,206 
Maintenance of equipment. _................ .- 1,679,774 1,508 632 
» RR a a 148,889 136,933 
i... ccanneseosbdoenceues 1,972,021 1,718,933 
Miscellaneous operations.................-...- 19.33: 20,389 
8 ce asabeeeuce 188,015 183/548 
Transportation for investment..._...........--. Cr7 590 Cr5,627 

Net railway operating revenues____....._._--- $4,110,918 $2,957,235 
en cn taesnanuceone 1,265,294 1, :720 

Railway operating income___.............- - $2.845, ped $1,914,515 

Peeves tthe... a abkneenembdawe sue Cr260,6) Cr195,037 
ee Le ccnukenbdawesaces Dr5, oo4 Dr8,617 

Net railway operating income._......._..._.- $3,100,302 $2,100,234 
Other income items (balance)__......_._...__.- 36,897 7,790 

EE oe a $3,137,199 $2,138,724 
BD Ge SE Dn ok heeds Kbctaccectaccs 177,668 178,453 

oe $2,959.531 $1 960,271 


—vV. 150, p. 697. 
North Star Reinsurance Corp.—Balance Sheet Dec. 31— 











Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks....$1,122,287 $244,433] Reserve for claims 
a 1,250,825 2,357,940; &claimexpenses $228,782 $301,691 
Common stocks... 1,885,360 1,773,915| Res. for unearned 
Mortgages. ...... 38, 38, premiums... -.. 2,121,895 2,068,587 
Di hintaten  seced 7,500} Res. for commis- 
Balances due from sions, taxes and 

preceding cos... 217,394 267 ,506 other liabilities _ 64,890 68,970 
Accrued interest. . 14,015 15,400 | Capital stock. -._-. 600 ,000 600 ,000 
Other admitted as- (cs 1,526,085 1,673,626 

PS 13,271 7,681 

BEteceendes $4,541,652 $4,712,875' Total........- $4,541,652 $4,712,875 
—V. 147, p. 346. 
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North American Oil Co.—£arnings— 

Calendar Years— 1939 _ 
Income from sale of oil and gas._.-..-.-...--..----- $236,974 
Profit on sale of undeveloped leases_---_.-.------- nis 7 
Management fee from the Baltimore Oil Corp- ---- S300 shea 








ee ee ee eee $239,090 $171,904 
Contract charge for operation of leases__-____--- 50,714 18,248 
,. amar oe ra Oa ee ee 13 307 9,937 
Salaries and w ages S29 SiGe oer apes & 403 6,760 
EES OS AR Ae Pare 1,899 1,960 
EEE Eee S11 1,426 
I iN a a ad oe 1,180 1,145 
= Era ea eS 300 300 
EEL PERI OTEE 2.661 2 322 
ca Nd ce eee 109,665 91,774 
eer ines OE AOI... cs occaceccccuxhese 10,743 6,938 
I a Oi oe aes eae wae ~ $39. 405 $31, 092 
EE LOL Le 36.747 27 .560 
NS YO are eae ee eee $0.13 $0.10 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $60,035; investments, $10,116; working interests (oil 


$237 ,960: organization expense, $802; total, $308,914 

-Accounts payable, $6,333; accrued capital stock tax, $1,001; 

Federal and State taxes on income (est.), $10,488; common stock (par $1), 

$306,225; capital surplus, $223; earned surplus, def. $15,134; total, $308, 913 


Northern Pacific Ry.—LZarnings— 


wells), 
Liabilities- 


January— 1940 1939 1938 1937 
Gross from railway. __-- $4,587,232 $4,189,735 $3,761,352 $4,611,936 
Net from railway------ 660,735 514,330 def97 ,411 566.7 88 
xs ry. oper. income_ -- 458,638 271,210 def301,375 397 364 


. 150, p. 698. 


Northern States Power Co. (Del.))— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Feb. 24, 1940, totaled 28,867,517 kilowatt-hours, an increase of 
11.2% compared \.ith the corresponding week last year.—V. 150, p. 1289. 


Northeastern Water & Electric Corp. (& Subs.)— 
Earnings— 


Period End. Dec.31— 1939—3 Mos. —1938 oy age) Séoe. ae 























Operating revenues__.. $647,014 $636,775 $2,487,773 2,155,011 
Operating expenses__-__ 270,311 258 351 Zs r 5S R64 941,061 
Maintenance. ..__..--- 31,261 31,224 135,543 120 236 
Provision for retirements 64 ,.237 58 ,669 223, 223 171,449 
General taxes_____.._.. 58 804 55,101 229,351 213,528 
Prov. for Fed. inc. tax_-_ 24,713 33 ,533 88 ,066 96,605 
Operating income___ $197, 687 $189,895 $752, 695 $612,131 
Other income..___._-_.-. 49,590 48 432 185,035 304,044 
Gross income_______- $247,278 $238.3: 327 ~~ $937, 730 $916, 17 
Bond interest__._..___- 47,746 63,144 189,735 221, ioe 
Other interest. __-.__- 15 735 4 AY3 2,827 
Amort. of debt discount : 
and expense, &c___._- 1,467 10,267 9,051 38,661 
Minority interest - - - . ~~ 514 265 1,876 1,710 
Net income-.-........ $197 ,236 $163 916 $732,574 $651,572 
Divs. on pref. stock___- 91,579 91,579 366, 317 366,317 
NR $105 >, 656 $72,337 $366, 25 $285,25 54 


—V. 150, p. 285. 


Northwest Cities Gas Co.—-Proposed Reorg. Plan— 


The Securities and Exchange Commission on Feb. 21 announced that 
John H. Rauscher, W. D. Courtright, Earl W. Huntley, Paul C. Harper 
and Frederick T. Sutton, as bondholders’ advisory committee for the 
company, have filed an application (File 52-17) for approval of Ferm of 
reorganization. The company operates in Washington, Oregon and Idaho 
and maintains its = office at Walla Walla, Wash. 

Under the proposed _ of reorganization all of the present capital 
stock, which is held by ne Star Gas Corp., will be canceled and retired 
without consideration. The company’s indebtedness to Lone Star Gas 
Corp. will also be canceled without consideration. 

The company, under the plan, will issue 12,750 shares of new capital 
stock (par $1) in lieu of its present] outstanding capita] stock. The new 
stock will be exchanged for its $1,275.000 of first mort e 6% gold bonds 
due Jan. 1, 1949, on the basis of 10 shares for each $1, of bonds and all 
unpaid interest coupons maturing on or after Jan. 1, i938. Each share of 
the new capital stock will have one vote. 

It was also proposed to amend the certificate of we yl yee to provide 
that the weg ny! shall not issue non-voting stock and that its entire assets 
may be sold for not less than $1,275,000 in cash if approved by a majority 
of the holders of the new capital stock and if for other than cash, such sale 
Sekt pepeve the affirmative vote of holders of 66 2-3% of the stock out- 
standing 

No other creditors of the company are to be affected by the plan, it is 
stated. —V. 129, p. 2536 


























Northwestern Electric Co.— Earnings— 

Period Ended Dec. 31— 1939—Month—1938 1939—12 Mos.—1938' 
Operating revenues - --- $425,566 $403,826 $4,784,016 $4,330,966 
Oper. exps., incl. taxes _ 252,872 250,279 3,107,739 2,793,802 
Amortiz. of limited-term 

investments. ___..__- 24 23 24 23 
Property retirement re- 

serve appropriations _ - 25,000 25,000 300,000 300,000 

Net oper. revenues... $147,670 $128,524 $1,376,253 $1,237,141 
Rent for lease of plant -- 17,985 17,553 212,653 209,54 

Operating income_--_. $129,685 $110,971 $1,163,600 $1,027,596 
Other income (net)... -- 2,331 1,127 3,311 663 

Gross income... _.... $132,016 $112,098 $1,166,911 $1,028,259 
Int. on mortgage bonds - 30,292 26,850 3 f 962 336,918 
Interest on debentures - - —_———— 8 8=—«& »aeae fh ee 
Other int. & deductions. 11,090 44,214 190'5 230,018 
Int. charged to construc- Dr24 Cr21 Cri 53 Cr257 

ee $80,110 $41,045 $623 830 $461,580 
Divs. applicable to pref. stocks for the period... . 334,188 334,182 

ORRIN 6 6 ncn cccsnnnacosisesesccecsscoass $289 642 $127,398 
—V. 149, p. 4182. 

Northwestern Pacific RR.—Farnings— 

January— 1940 1939 1938 1937 
Gross from railway --_-_ ~~. $209,931 $208,581 $213,867 $275,348 
Net from railway ------ def51,923 def45.325 def100,527 def10,229 
Net ry. oper. income... def80,628 def71,059 def131,403 def32,889 
—V. 150, p. 848. 

Ohio Edison Co.—Earnings— 

Period End. Jan.31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue____.__.. $1,828, Bs $1,745,871 $19,488,235 $18,636,138 

Oper. exps. and taxes... 863,818 789 690 9,379,444 9,000,004 
Prov. for depreciation. _ 225,000 200,000 2,525,000 2,400,000 

Gross income_-_-_ .__.- $739 486 756,181 $7,583,791 $7,236,134 
Int. and other deduct'ns 286,218 289,993 3,424,934 3,430,697 

Net income... -- - $453,26 $466,188 $4,158,857 $3,805,436 
Divs. on pref. stock___- 155, 293 155,577 1 866,923 1,866,923 

ee eee $297 ,691 $310,611 $2,291,934 $1,938,513 
—V. 150, p. 1289. 














Volume 150 
Ohio Brass Co.—T7o Pay 50-Cent Dividend— 


Company will pay a dividend of 50 cents per share on its class A and 
class B common stocks on March 23 to holders of record March 8. This 
compares with $1 paid on Dec. 23, last; 25 cents paid on March 24, 1938, 
= —— apeeeerty dividend of 75 cents per share previously distributed. 
rs » PD. D. 


Ohio Match Co.—25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable March 15 to holders of record Feb. 29. Like amounts 


were paid on Dec. 20 and Sept. 20 last, this latter being the initial dis- 
tribution.—V. 149, p. 1186. 


Oklahoma City-Ada-Atoka Ry.—Earnings— 





January— 1940 1939 1438 1937 
Gross from railway -- -_- $22,485 $30,359 $41,139 $43 ,075 
Net from railway -__---__ 3,802 8,509 19,435 17,142 
Net ry. oper. income. __ def2 836 1,390 11,323 7,464 
—V. 150, p. 848. 

Oklahoma Natural Gas Co.—£arnings— 

12 Months Ended Jan. 31— 1940 193 
IE SOON. oo kick wctuacociccccsccacda .$8,517,597 $7,832,446 
re 3,082 ,334 2,918,955 
a eh ee etal Bit a 7,753 230,744 
a a Se eers 731,165 721,342 
Federal and State income taxes_._.........___-- 267 ,572 135,311 

_ Net operating revenues--.-...-...---.-------- $4,198,773 $3,826,094 
Non-operating income (net)-........-...-..-__- 78 4,501 














Dt.) écuidp hi cegnbeasescdueteanedswine $4,198,852 $3,830,595 
a 1,127,373 1,026,169 

Re CO Fee ee $3,071,479 $2,804,426 
Ne Sg eee eee 1,121,157 1,299,603 
o_O 51,333 56 665 
Amortization of debt premium, discount and ex- 

I a a ee 65,646 111,207 
Taxes on tax free covenant securities__.....__.___ 14,171 12,558 

OE Ns nine tacsetabebneusneee de cscnccn $1,819,172 $1,324,393 
Convertible 6% prior preference dividends ~~~ -_-_- 89,540 133 ,200 
$5.50 convertible prior preferred dividends---_--_ ~~ ae 8 8=3—aekewe 
Pee CS o éé chun abedenncébeocsusenue 273,151 273,150 

Balance for common stock and surplus..._..-- $1 354,535 $918,043 


Pro Forma Statement for the 12 Months Ended Jan, 31, 1940 
[To give effect to present capitalization resulting from refinancing by 
sale of securities in August, 1939 showing current level of earnings based on 
operations for the 12 months ended Jan. 31, 1940). 
Ti i teee sah aR euaen mand bk bis Wan ewsamng we $3,071,478 
Estimated additional Federal and State income taxes due to 





en SS GING in cnnencnudeséuhscctbuenndesas 54,165 
i i oi il $3,017,313 
rr, Merny UC. DOs gun nses ddabatedueswecnewe 637 ,500 
ee Se ci ccc eceebneee cated ea eeensdebaicem 212,533 
Ey ee ee ee et 51,333 
Amortization of premium on debt--........_-.-...-.--.----- Cr10,000 
Taxes on tax free covenant securities..............._--_____-. 14,171 
ll $2,111,776 
$5.50 convertible prior preferred dividends. __.__.....___.__- 319,000 
a aiccG an AGhheehahanhed cba dakad aA ee 273,165 
Balance for common stock and surplus. _-.---.....-...-... $1,519,611 
—V. 150, p. 1289. 


Otter Tail Power Co. (Minn.)—/J/nitial Preferred Div.— 
Directors have declared an initial dividend of $1.12% per share on the 
Te certeens corse stock, payable April 1 to holders of record Feb. 29.— 
. + é 2. 


Pacific Finance Corp. of Calif. (& Subs.)—Farnings— 


Consolidated Income Account for Calendar Years 








1939 1938 1937 1936 

Int. & disct. & other inc., 
incl. earns. of subs... $3,435,339 $3,731,522 $4,704,855 $4,441,081 

Exps and charges, incl. 

int., tax and provision 
for credit losses- ~~~ - 2,542,877 2,681,397 3,124,205 2,610,667 
Net income__-..-.-. $892,962 $1,050,125 $1,580,650 $1,830,414 
eae 1,589,828 1,666,914 1,425,321 1,390,128 
Gross surplus____.... $2,482,789 $2,717,039 $3,005,971 $3,220,542 
Dn sneaks saan a ii »«ssene 8 }|}§©§©=6isabene 
Divs. on preferred stock - 314,789 359,264 369,406 286 87+ 
Divs on common stock. 513 ,567 515,447 969,651 1,508 346 
Earned surp., Dec. 31 $1,654,433 $1,589,828 $1,666,914 $1,425,321 


x Reinstatement as of Dec, 31, 1937, of insurance commissions, pre- 
viously credited to income. 


Comparative Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— 3 $ Ltavilittes— $ $ 
Gnéensawa ...- 4,408,096 4,022,127] Notes payable, un- 
Loans and d'scts__30,050,230 24,973,657 EES 17,670,000 11,125,000 
Accts. receivable _- 60,812 70,963} Accounts payable. 690,062 536,461 
Repossessed auto- Divs. payable _--- 48 342 58,591 
mobiles (est .real- Federal income & 
izable value)... 29,930 28 ,020 capital stk.taxes 239,403 309,935 
Investment in and Customers’ equities 
advs. to wholly- in loans & repos- 
owned subs.... 600,000 600 ,000 session loss res've 1,117,751 1,688,919 
Other investments --.-..-. 3,624 | Reserves......... 2,741,586 2,412,063 
Furniture, fixtures Pref. stk. ($10 par): 
and equipment. 2 2 Ser.A,8% cum. 998,350 1,336,420 
Deferred charges - . 96,468 106,205 Ser.C,6%%cm 929,370 1,299,890 
% series cumul. 
(par $100)____. 2,995,500 3,202,800 
Com. stk.($10 par) 4,273,950 4,290,000 
Paid-in surplus... 1,906,790 1,954,693 
Earned surplus... 1,654,433 1,589,828 
TOUR . escececs 35,245,538 29,804,599 Bes acececce 35,245,538 29,804,599 
—V. 150, p. 1289. 
Pacific Aviation, Imc.—Stock Offered—Thomas R. 


Catton (fiscal agent) is offering at $1 per share 325,000 
shares of common stock (par $1). Transfer agent: Bank of 
America, Los Angeles, Calif. Registrar: Citizens Bational 
Trust & Savings Bank, Los Angeles, Calif. 

Capitalization—As of Feb. 6, 1940, company has no shares of stock out- 
standing. It is authorized to issue 750,000 shares (par $1). Of this au- 
thorized capital, 325,000 shares are being offered. 325,000 shares are 
reserved for issuance to the organizers and promoters, as follows: 2,160 
shares for property and assets of West Coast Development Co., a partner- 
ship, having a tangible book value of $2,160 as of Nov. 3, 1939; 55,800 
shares for patents and pesens rights, and 267,040 shares for promotional] 
services rendered; all of the 325,000 shares to be issued on a progressive 
basis, as and when shares are sold for cash under authority of the permit 
of the Commissioner of Corporations of California issued Nov. 14, 1939. 
The board of directors has authorized the issuance of 267,040 shares men- 
tioned above (and 50% of any additional stock issued under the present 
capitalization) in consideration for promotional services. The amount of 
promotion stock authorized to be issued, and the ratio thereof to the total 
stock to be issued, was determined in conformance with the plan of the 
promoters to retain control of the corporation rather than in consideration 
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of the present actual proven value of the property received and the promo- 
tional services rendered. The services for which the stock mentioned 
herein is to be issued were limited to the services necessary in directing and 
supervising the incorporation, organization and promotion of the company. 
47,500 shares are reserved for options to be granted in the future. here 
are no bonds, bank loans or other funded indebtedness. 4 

Management and Control—The mavagement consists of the following 
officers and directors: Harry V. Reynolds (President and director and 
chief executive officer), Los Angeles, Calif.; Thomas Eric Springer (Vice- 
President and director), El Segundo, Calif.; P. J. Brady (Sec.-Treas. and 
director), Los Angeles, Calif.; E. 8. Rhoads (director), Santa Monica, 
Calif.; Fred W. Herman (director), Santa Monica, Calif. 

Company—Incorporated in California May 5, 1939, to acquire the assets 
and pursue the development of a business initiated in April, 1939, as a 
yt hee under the title of West Coast Development Co. The former 
copartners, Harry V. Reynolds and P. J. Brady, are now respectively 
President and Secretary-Treasurer of Pacific Aviation, Inc. 

Company intends to erect a piant and an administration building on the 
proposed site, install furniture, fixtures, machinery, tools and equipment, 
and thereafter to engage in the manufacture of radio equipment (both 
aircraft and other commercial), disc type brakes for aircraft, valves (noth 
aircraft and other commercial), and aircraft hydraulic equipment. Com- 
pany does not intend to build airplanes. 

Purpose—If all of the shares of common stock offered are sold, the pro- 
ceeds to the company will be $260,000. These net proceeds will be used 
to purchase, construct or erect physical properties for use in the company’s 
business. 

Options—It is proposed to grant options to the persons and in the amounts 
set forth below, for the purchase of shares of the company, at the same price 
and upon the same terms and conditions as the stock is offered: 





Rayfac Electronics Co., 757 Bryant St., San Francisco, Calif__. 25,000 shs. 
J. E. Horner, 424 Grevillea St., Inglewood, Calif._..._..____- 2,500 shs. 
Thomas Eric Springer, El Segundo Division._______________- 5,000 shs. 
Fred W. Herman, Douglas Aircraft Co., Santa Monica, Calif... 5,000 shs. 


R.C. Bumb, 1103 Embary St., Pacific Palisades, Calif_______- 5,000 shs. 
Howard Chase, 3632 Empire Drive, Palms Station, Calif_____- 5,000 shs. 

Underwriter—Thomas R. Catton, 530 West Sixth Street, Los Angeles, 
Calif., has been named underwriter without commitment.—V. 149, p.4183. 


Pacific Telephone & Telegraph Co.—Annual Report— 


Consolidated Income Statement of System for Calendar Years 





1980 1938 1937 1epe 
Local service revenues__ 85,703,889 81,852,839 79,103,294 73,721,096 
Toll service revenues... 33,156,914 31,130,323 31,321,035 28,375,505 
Miscellaneous revenues. 3,789,801 3,518,985 3,109,712 2 433 
0 eS 122,650,604 116,502,148 113,534,041 104,718,034 
Uncoll. oper. revenues_ -_ 482,299 526,000 518,498 407,698 


























Total oper. revenues__ 122,168,305 115,976,148 113,015,543 104,310,336 
Current maintenance... 24,624,365 23,119,234 22,089,024 19,640,773 
Depreciation expense... 17,795,274 18,045,446 17,579,323 16,916,01 
Traffic expenses______- 18,670,625 17,867,623 17,324,603 14,115,421 
Commercial expenses... 10,125,445 9,578,573 9,390,988 8,330,249 
Operating rents_____.—- 566,604 563,479 523,773 498 ,834 
Gen. and miscell. exps.. 10,380,930 9,617,671 9,282,122 8,091,329 
Operating taxes........ 17,579,987 16,947,791 «15,545,348 x13,365,383 

Net oper. income__.. 22,425,074 20,236,330 21,280,362 23,352,328 
Net non-oper. income. 135,760 242,853 201,814 170,205 

Income available for 

fixed charges. -_.-_-.- 22,560,834 20,479,183 21,482,176 23,522,533 
Rond interest.........- 1,774,038 1,775,176 1,779,920 2,478,356 
Other interest.....-... 1,664,917 1,469,328 948,441 683 ,363 
Amortiz. of discount on 

a, i Gaekie  _sienes  _ . enna 108,793 
a ee 2,250 12,000 
Release of premium on 

funded debt (net)---- Cr9,731 Cr9,732 Gre.tee asecsa 

Net inc. avail. for divs. 19,131,610 17,244,411 18,761,294 20,240,020 
Divs. on pref. stk. (6%). 4,920,000 4,920,000 4,920,000 4, ,000 
Divs. on common stock. 13,086,250 11,732,500 14,440,000 12,635,000 

PN .cocceaumsene $1,125,360 $591,911 def$598,706 $2,685,020 
Shares of com. stock out- 

standing (par $100).. 1,805,000 1,805,000 1,805,000 1,805,000 
Earns. per share on com_ $7.87 $6.83 $7.67 $8.49 

x No provision for surtax. 

Comparative Consolidated Balance Sheet Dec, 31 
1939 1938 1939 1938 
Assets— $ . TAabilities— $ 3 

Telephone plant 493,360,850 480,731,662|\Common stock.180,500,000 180,500,000 

Other investm'ts 718,357 1,624,169)| Preferred stock. 82,000,000 82,000,000 

Mise. phys. prop 1,397,617 1,387 ,329| Bonds. -_.....-.. 54,568,000 54,594,000 
Sinking fund--- 325,000 325,000/Advs. from Am. 

Cash and special Tel. & Tel. Co 22,550,000 20,100,000 
deposits... 1,603,807 1,702,457|Notes sold to 
Working funds. 77,522 94,477| trustee of pen- 

Mat'ls &suppls. 5,318,345 4,947,531) sion fund.... 15,878,656 16,415,726 
Notes receivable 10,397 22,271|Cust. dep. and 

Accts. receivable 11,380,848 10,848,908) adv. paym’ts. 2,132,410 2,058,105 
Prepayments... 3,148,355  3,125,929|/Accts. pay. and 
Disc. oncap.stk 4,817,811 4,817,811; other current 

Other def. debits 262,286 239,675) llabilities_... 6,265,105 5,552,544 
Acerd. liabilities 

not due____-_- 9,394,065 9,057,573 

Deferred credits 472,610 459,705 

Deprec. reserve. 142,256,382 133,970,536 

a 6,403,969 5,159,031 

Sec cccves 522,421,198 509,867,221 Total___._..522,421,198 509,867,221 


Comparative Income Statement (Company Only) 
Calendar Years— 1939 1938 1937 1936 
Local service revenues. _$49,931,091 $47,920,921 $46,466,502 $43.00 43 
004, 


9 


0 
1 


























Toll service revenues... 19,942,215 18,703,719 18,980,699 
Miscellaneous revenues. 2,106,335 2,001,449 1,810,664 1,549,863 
0 ree $71,979,642 $68,626,090 $67,257,866 $62,752,554 
Uncoll. oper. revenues. - 227 ,299 262,800 252,598 199,898 
Total oper. revenues. _$71,752,342 $68,363,290 $67,005,268 $62,552,656 
Current maintenance... 15,073,867 14,036,030 13,587,045 12,048,421 
Depreciation expense... 10,635,620 10,842,342 10,651,489 10,299,363 
Traffic expenses - - - ---- 12,308,024 11,724,359 11,460,103 9,581,515 
Commercial expenses... 5,825,786 5,522,414 5,452,731 4,830,477 
Operating rents _....--- 429,157 427 ,032 394,573 380,297 
Gen. and miscell. exps.. 6,626,293 6,023,721 5,891,851 5,145,156 
Operating taxes_......- 9,710,918 9,484,136 y8,775,460 y7,520,473 
Net oper. income - - - -$11,142,675 $10,303,253 $10,792,015 $12,746,953 
Net non-oper. income... 10,660,650 10,519,689 10,572,562 9,996,499 
Income avail. for fixed ss 
ee $21,803,326 $20,822,943 $21,364,577 $22,743,452 
Bond interest_......--- 1,774,038 1,774,305 1,778,868 2,373 ,067 
Other interest ....-....- 1,412,468 1,226,299 733 356 501,051 
Amortiz. of discount on 
Ds. stcecoo . atecds  eneces Gn EBS 102,863 
SS ee ee Ste 2,250 12,000 
Release of prem. on = 
funded debt (net) ---- Cr9,731 Cr9,732 Cazes 4 »wseanaam 
Net inc. avail.for divs.$18,626,551 $17,832,072 $18,859,833 $19,754,470 
Divs. on pref. stk. (6%). 4,920,000 4,920,000 4,920,000 4,920,000 
Divs. on common stock. 13,086,250 11,732,500 14,440,000 12,635,000 
SR ..nciesbnqontadn $620,301 $1,179,572 def$500,167 $2,199,470 


y No provision for surtax. 
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Comparatin Balance Sheet (Company Only) Dec. 31 





1939 1938 - 39 see 
Assels— x Liabilities— 
Telephone plant290,532,833 284, 357, 543;| Common stock .180, 500, 056 180, 500, 000 
Investments in Preferred stock. 82,000,000 82,000,000 
controlled cos .148,804,927 146,474,927 | Bonds.___...-- 54,568,000 54,594,000 
Other investm'ts 711,987 1,614,174] Adv. from Am. 
Misc. phys.prop. 978,943 951,950 Tel. &Tel. Co. 22,550,000 20,100,000 
Sinking funds. - 325,000 325,000| Notes sold to 
Cash&spec.deps. 1,167,194 1,260,567 trustee of pen- 
Working funds - 57,030 74,738 sion fund... 10,447,702 10,851,591 
Mat'ls & suppls. 2,990,444 2,996,404/Cust. dep. and 
Notes receivable 4,034 14,466 adv. paym’ts. 1,315,031 1,239,377 
Accts. receivable 6,962,678 6,837,599 | Accts.pay .& oth. 
Prepayments... 1,610,180 1,524,372 current liabils. 3,829,863 3,543,574 
Disec.on cap stk. 4,817,811 4,817,811] Accrd. Habilities 
Oth. defd. debits 203,127 180,645 pot GW8...«-«« 6,197,288 6,062,063 
Def'd credits - -- 394,284 389,750 
Deprec. reserve. 91,741,568 87,339,273 
Sb oxenace 5,622,452 4,810,570 
Total.......459,166, 189 451, 430, 199 Peescenns 459,166,189 451,430,199 
—V. 150, p. 1143. 


-Unlisted Trading— 
has admitted to unlisted trading 200,000 
150, p. 849° 


Pacific Lighting Corp. 
The New York Curb Exchange 

authorized shares of $5 cumulative preferred stock, no par.—V. 
Pacific Mills—Larnings— 


Consolidated Income Account 























Years Ended— Dec. 30, °39 Dec. 31, °38 Jan. 1,'°38 Jan. 2, °37 
, —==e ee 046-4) 296 $35,434,096 047,881,648 $55,950,032 
Cc nat of goods eS cee 44,071,919 35,989,744 46,172,625 53,137,580 
Net operating profit 
before charges- - - -- $2,339,305 %*$555,.648 $1,709,022 $2,812,452 
Plant depreciation. _--_-. 1,188,793 1.25 1 910 1.252.204 1,194,124 
Net interest charges ---. Cr23 ,609 Dr68,851 Dri7 ,558 Cr97 ,007 
Other charges....-...-.. 153,316 204,849 193,550 139,893 
Net oper. profit before 
int’y mark-down__. $1,020,806 x$2,081,288 $185,679 $1,575,442 
Inv’y adjust. to cost or 
mkt., whichever lower 72,275 449,957 2350408 £# #8 «<aenee 
Net oper. prof. after in- 
vent’'y mark-down. $948,532 x$2,531,245 x$2,072,763 $1,575,442 
Flood expense at Law- 
DP Pte ineces tenes ii saweme i  Saaawe 487,251 
Provision for Federal & 
local income taxes - _-.- ae ~~ menkee ain 2Z132,000 
Net profit for year _- $790, 832 x$2,531, 245 x$2,073,763 $956,191 


PEE ew ncncs: . weeks  henten 594,184 396,123 
x Indicates loss. z Including $20,541 surtax on undistributed profit. 


Consolidated Balance Sheet 


Dec. 30°39 Dec. 31 '38 Dec. 30'39 Dec. 31°38 
x 3 








Assets— 3 Lhabilities— $s 
0 997,812 1,889,326] Notes pay., banks 6,500,000 5,375,000 
x Accts. receiv'le_ 7,377,357 5,168,983} Accounts payable. 1,487,831 1,068,131 
Inventories _...-- 12,048,462 9,673,077} Accrued items-_--- 483,681 198 ,896 
Insur. prems. on Fed. & State taxes, 

deposit with mu- estimated.____- 244,895 78,000 

tual companies. 266,655 250,029|a Capital stock...19,806,150 19,806,150 
Investments -. -. 17,888 8,550 | Reserves. -_-_- es 12,300,000 
y Prop., plant and a Ee 2,085,350 def .300,896 

equipment... -_- 9,753,126 21,369,568 
Prepd. & def. items __ 146, 609 __165,748 

ee 30,60 607 ,908 38,525,280 ht pidwnwen 30,607,908 38,525,280 


x After reserve for discount and doubtful items of $200,000. After 
reserve for depreciation of $26,162.339 (includes reserve for future disposal 
in the amount of $3.190,000) in 1939 and $22,970,247 in 1938. a Repre- 
sented by 396,123 no par shares.— V. 149, p. 2240. 


Pacific Power & Light Co. (& Subs.) 
Period Ended Dec. 31— 1939— ne ee 


-Earnings— 
1939—12 Mos.—1938 




















Operating revenues --__- $527 ,645 $528,935 $6,017,443 $5,834,892 
Oper. exps., incl. taxes _-_ 303 ,360 262. 495 3,388,540 3,189,934 
Amortization of limited- 
® term investments-_-_- 136 131 136 131 
Property retirement re- 
serve appropriations _ - 57,908 57,908 694 ,900 694 ,500 
Net oper. revenues. __ $166,241 $208,401 $1,933,867 $1,950,327 
Rent from lease of plant 17,985 17,554 212,653 209,544 
Operating income.... $184,226 $225,955 $2,146,520 $2,159,871 
Other income (net). -.- Dr263 241 Dri ,745 665 
Gross income_-_-____-_. $183 ,963 $226,196 $2,144,775 $2,160,536 
Int. on mortgage bonds_ 85,417 85,417 1 1025 5, OO 1,025,000 
Other int. & deductions_ 30,413 46,519 236.591 257 ,496 
Int. charged to construc. ee 8 83=—«s swe ae seaman 
Net income... _..__- $68 ,997 $94,260 $885,759 $878,040 
Divs. applicable to pref. stocks for the period_ ee 458,478 458,478 
eh eke eae pith ebbnbnnss $427 ,281 $419,562 


—V. 149, p. 4183. 


Paraffine Companies—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable March _4 to holders of record March 11. Simiiar payment 
was made on Dec. 23, last, and previously regular quarterly dividends of 





50 cents per share were distributed.—V. 150, p. 699. 
Penick & Ford, Ltd., Inc., (& Subs.)—Earnings— 
Calendar Years— 1939 1938 1937 1936 


Gross sales, less disc. re- 
turns & allowances. __$13,118,444 $12,612,574 $15,504,158 $15,403,465 
Materials & oper. exps., 




















excl. of maintenance, 
4 repairs & taxes... - 8,049,546 7,923,207 2,223,643 10,918,519 
ee a $5,068,898 $4,689,367 $3,280. 515 $4, $e .946 
Maintenance & repairs __ 167.622 179,179 96,776 98,840 
Taxes—real estate, &c_- 145,417 146/579 134 957 101279 
Gross profit _....____ $4,755,859 $4,363,609 $2,958,782 $4,181,827 
Sell.,adm. & gen.exps.. 2,378,635 2,343,950 2,145,388 2,179,769 
Prov. for doubtful accts- 4,442 a, ‘“mdhenicni 2,777 
Fed. cap. stock & State 
corp. taxes, &c......- 94,751 86,198 86,792 61,446 
Depreciation... -. 452,990 463 ,692 468 ,695 502,548 
CO ee $1,825,042 $1,455,757 $257,907 $1,435,287 
Other income_-.__..___- 54,786 42,637 57 895 88 ,969 
Gross income_____-__- $1,879,828 $1,498,394 $315,802 $1,524,256 
Appropriation to reserve 
for contingencies - - - - _ 100,000 ey  ‘wesieeied | eel 
Proy.for Fed. income tax 323 371 258,473 43 ,996 222,329 
Net income. - --.-_.-- $1,456,456 $1,139,922 $271,806 $1,301,927 
Common dividends_-____ 1,476,000 1,107 ,000 554,825 1,387 .500 
Balance, deficit... - $19,544 sur$32,922 $283 019 $85,573 
Shs. com. outst. (no par) 369.000 369,000 369 000 370, mee 
Earns. per sh. on com___ $3.95 $3.09 $0.74 $3.5 
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Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Asseas— $ b Liabiltties— $s $s 
| Ee 1,167,132 1,587,907] Accounts payable. 301,734 182,193 
Short-term loans_. 1,800,000 2,200,000) Accr. gen. taxes & 
Mktable securs_-- 25,000 25,000 expenses. ...-..-. 213,283 245,887 
Accts. & notes rec. 1,066,026 843,666| Prov. for Federal 
Inventories - - - - -- 2,275,199 2,028,228] ine.&othertaxes 356,749 297,916 
Advs. on purchases ee ,929 
and contracts - -- 9,332 3,812} Reserves_.....-.-. 640,82 549,442 
Mise.inv.& adv... 446,106 51,945| y Common stock... 5,014,393 5,014,393 
x Land, bidgs.,ma- a) 5,285,159 5,304,702 
chinery & equip. 4,858,961 4,747,898 
Prepaid exps., &c-_ 164,384 136 ,006 
CE ostcenes 1 1 
Wesvccdkiiind 11,812,140 11,624,463 _ ee 11,812,140 11,624,463 
x After deducting $7,950,921 reserve for depreciation in 1939 and $7 ,520,- 


y Represe — by 369,000 no par shares after deducting 64. 773 


893 in 193%. 
. 149, p. 4038. 


shares held in treasury .— 


Panhandle Eastern Pipe Line seeing 
Years Ended Dec. 31— 14339 1938 
QS OS). reer $11,461,388 $9,907,129 


Total operating expemecs..................--«--- 
Net operating revenues_____-_--- _ 
Total interest deduction__ pana 
Net income for the year..........--.-..--.-....-- 


5,602,095 
1,238,696 


9,¢ ‘ 
6,344,674 ree try 

1, 
4,363,399 3,0: 


—V. 150, p. 699. 


Pennroad Corp.—T7o0 Charge Deficit of $84,469,036 to 
Capital Surplus—Annual Repo. t— 

The stockholders at the annual meeting March 28, among other matters, 
will vote on the approval of charging $84,469,036 deficit Dec. 31, 1938 to 
capital surplus 

Henry H. Lee, President, states: 

After careful consideration the board of directors determined that the 
ledger values of certain investments be reduced from the original cost to 
figures more nearly re flecting conditions existing Dec. 31, 1938. A total 
reduction of $87,959,518 was made in the ledger values, which was charged 
against earned surplus in accordance with prescribed accounting ae, 
creating a deficit in earned surplus of $84,469,036. It was and is foames 
desirable by the board that this deficit in earned surplus be charged to and 
deducted from capital surplus, which is in the amount of $123,948,654, 
effective as of Jan. 1, 1939, and ‘stockholders’ approval of this restatement of 
accounts is desired to be obtained at the 1940 annual meeting. This action 
might have been taken by the stockholders at the annual meeting in 1939, 
but since all the stock at that time was held by three voting trustees it was 
thought desirable to submit it to the first stockholders’ meeting occurring 
after the expiration of the voting trust agreement. Approval of the pro- 
posed restatement of accounts by the stockholders does not constitute a 
ratification of the reduction in ledger values of securities, authority for 
which vests in the board of directors. If this charge be approved by the 
stockholders, the deficit in earned surplus of $84,469,036 will be canceled, 
and capital surplus will be reduced by the amount of such deficit from 
$123 948,653 to $39,479,618 as of Jan. 1, 1939. The effect of the elimina- 
tion of the existing deficit is to permit future earnings to be credited to an 
earned surplus account, which thereafter will be designated ‘‘earned surplus 
since Jan. 1, 1939." A pro forma statement of capital as of Dec. 31, 1939, 
would then be as follows: 

Pro Forma Statement of Capital as of Dec. 31, 1939 


Capital stock (authorized and outstanding 8,300,000 shares par 











i pb orn 5 reba ae ead atesebShevabausebwankeein $8 300,000 
CE enc ccdRei eee een adn e ahinine en abu 39,479,618 
Earned surplus since Jan. 1, 1939-_..-.----.-------------- 640,466 

$48 420,084 
Less: Cost of 415,000 shares of common stock held in treasury - . 817,088 
$47 ,602,997 
Income Account for Calendar Years 
1939 1938 1937 1936 
Dividends__.......... $982,234 $127,375 $1,868,118 $2, 044.331 
Ground remté.......... 10,421 14,459 14,702 15 
Interest from bonds. -- - 680,326 687 ,925 693 ,150 7 712" 513 
Int. from other accts_- 24,412 22,831 21,271 34,699 

Total income__. __-_-.- $1, 697 ,394 $852,589 $2,597,242 $2,807,432 
Interest paid_...--.--- 52 | ae 
, ae eea 146 665 148,746 b172,529 b259,262 
General expenses - -- _- -. 221, 467 148,110 157 ,O8S8 163,719 

Net income..-.--.-.-.- a$l, 329, 261 a$555,582 a$2,267,314 $2,384,451 
I ike en o-ts ta 790, . erro 2,077 325 2,169,700 
~— per share__-_-_- $0.17 $0.06 0. $0.26 


efore deducting loss on sale of securities amounting to $16,374 in 
1939" $394,115 in 1938, and $420,197 in 1937. b Including Federal surtax 
on undsitributed profits. 
Statement of Earned Surplus Since Jan. 1, 1939 
Net income for the year ended Dec. 31, 1939_.__-- $1,329,261 
Adjustment of State taxes and refund of Federal 
income taxes and interest thereon, for prior years 117,578 





$1,446,840 
ae ee oe on ie eh big eee 16,374 
EPEC BONE BPSG. BO, W9GSs oc dc ccccsceccsccc< 790,000 806 374 
Cee Ss MN Sn ackcke oe addin neuen dee $640,466 
Statement of Capital Surplus 
mames Fae. 3, TESS GE DS. Bh, Pete cntacsasccccosscssee $123 948,654 
Statement of Deficit Account to Dec. 31, 1938 
Deficit Dec. 31, 1938 (deferred charge to capital surplus)___.. $ $84,469,036 
General Balance Sheet Dec. 31 
Assets— 939 1938 
Cash—Demand deposits in banks, and on hand... $358,469 $298,882 
Investments at ledger values: 
Securities of, and advances to, subs. (note A)_. 44,813,797 44,806,797 
Other investments (note B)........-..-..---- 1,964,585 1,938 ,434 
Real estate—Ground rents. _.........-.------ 220,245 288 300 
PES ERE ei TPE AE IE er 7 5,3: .— eee 
a lle AS a I SN 347 351 353 357 
Pvurmsure and frrtures (met)... ...ccccccccoccsse 17,611 18,543 


$47.7 797,391 $47,704,312 


Liabilities— 
PO Ee ee $190, 567 $184,557 
Taxes withheld on dividends----.-........-...-.- 2 Aen 
BE inntckndueddstheutébateeeake 1,966 4,960 
Capital— 
. Gg eee a rae 8,300,000 8,300,000 
OO eee ss ses tt be ch se 123,948,654 123,948,654 
Deficit account Dec. 31, 1938 (deferred charge to 
ER RG Re ET ELD ee L 84,469,036 84,469,036 
Earned surplus since Jan. 1, 1939._.......--.... + aver 


Dr817,088 Dr264,822 


$47 797,391 $47,704,312 

Note A—The ledger values of investments in subsidiaries are based on 
cost, except as to common stocks of Pittsburgh & West Virginia ry. and 
Canton Co. of Baltimore, which are based on values determined by the 
corporation as at Dec. 31, 1938. The ledger values do not purport to rep- 
resent = amounts which might be realizable on disposition of these 
securities. 

Note B—The ledger values of ‘‘other investments”’ are based on published 
stock exchange quotations Dec. 31, 1938, plus the cost of subsequent 
acquisitions. Based on published stock exchange quotations Dec. 30, 1939, 

“other investments’’ amounted to $1,830,073 including at cost items 


Cost of common stock, held in treasury. _..-..-..-.- 





aggregating $80,847 not listed on any exchange. Neither the ledger values 
nor the market quotations 2 7! end to represent the amounts which might 
be realizable on disposition of these 


securities. 
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Note C—The balance sheet does not include the liability for dividend 
checks not presented for payment at Dec. 31, 1939, nor cash balances in 
banks to meet such liability at that date. 

Note D—At Dec. 31, 1939, the corporation was liable, as guarantor, for 
notes aggregating $28,507, and interest thereon, issued in part payment for 
equipment which has been leased at a monthly rental aggregating cost. 

Note E—There are pending several lawsuits in which the Pennroad Corp. 
is named as a defendant. These suits were instituted by individual voting 
trust certificate holders ailegedly for the benefit of all stock and voting 
trust certificate holders. Recovery of a money judgmnet, if any, would 
require the payment of such sum, less all costs, expenses and attorneys’ fees, 
to the Pennroad Corp. In bec dhe gy 5 of counsel, no liability on the part 
of the Pennroad Corp. is involved in these suits. 

Securities of, and Advances to, Subsidiaries Dec. 31, 1939 
Stocks— Ledger Value 
Canton Co. of Baltimore, common $7,918,809 
Detroit Toledo & Ironton RKR., common and 
_$10.56 scrip 19,941,641 
Pittsburgh & West Virginia Ry., common 3,487 ,969 
Springfield Suburban RR., common 20) 
Bonds, Notes and Advances— 
Detroit Toledo & Ironton RR., Ist mtge. 5s, 
{Detroit Toledo & Ironton RR., Ist & ref. 5s, 
‘Pittsburgh & West Virginia Ry., notes 
Springfield Subtrban RR., advances 
Other Investments 


Par 
$2,976,000 
10,626,000 


Stocks— 
Armour & Co. (Ill.), $6 cum. conv. prior pref_-_-_- 
Atlantic Coast Line RR., common 
Boston & Maine RR.— 
Prior preference, 7% cumulative dividend 
First preferred A, 5% cumulative dividend_--__ 
First preferred B, 8% cumulative dividend___- 
First preferred C, 7% cumulative dividend -_- 
First preferred D, 10% cumulative dividend ___ 
First preferred E, 444% cumulative dividend_- 
Preferred (old), 6% non-cumulative dividend_- 
Common 
Chesapeake & Ohio Ry, common 
Lehigh Valley RR., common 
Louisville & Nashville RR., common 
Missouri-Kansas-Texas RR., 7% preferred A_-__- 
New York New Haven & Hartford RR.— 


Shares 


Led: a hy lue 
$000 


Preferred 
Pennsylvania RR., common 
Republic Steel Corp., prior pref. 6% cumulative 
convertible series 
Seaboard Air Line Ry., common 
Southern Pacific Co., common 
Southern Ry., common ea 
Tide Water Associated Oil Co., $4.50 cumulative 
convertible preferred 
Youngstown Sheet & Tube Co., 514 
preferred series A 
Miscellaneous— 
Jefferson Co., note, secured by first mortgage. ___ 
Pittsburgh Terminal Coal Corp., receivers’ certifi- 
cate and advances for equipment 
Real estate—Ground rents........- 2-3 eee 


230,000 
94,000 
80,000 
40,000 


40,847 
220,244 


Total _ $46,998,627 
—V. 149, p. 4183. 
Pennsylvania-Dixie Cement Corp. (& Subs.)—Larnings 
Consolidated Income Account for Calendar Years 


al938 al937 1936 
$6,024,810 $5,977,368 $6,392,004 


% cumulative 


al939 
Net sales $6,216,754 
Mfg. cost of sales and all 
other exps. of oper., 
less misc. income_-- 
Prov. for deprec. & dep]. 
Interest charges 
Taxes other than income 
taxes mas 
Prov. for doubtful notes 
and acct. receivable_ 
on non-consolidated 
subsidiary 
Normal Federal tax. -__-_ 
Surtax on undistr. profits 
Net profit for year... $361,786 
a Including wholly-owned subsidiaries. 
Consolidated Balance Sheet Dec. 31 
1939 1938 


4,598,814 
481,542 
397,929 


259,897 


4,321,573 
1,367,661 
513,039 


181,601 
44,191 
1,508 


97 ,000 
115,000 


4,691,843 
513,048 
438,466 


240,426 


13,250 
16,750 





$86,716 


1938 1938 
b) Liabilities— $ 
3,320,409 | Accts. pay. (trade) 
Acccrued liabilities 
237,874] Res. for Fed. inc. 
1,420,274 and surtax 
35,000 | Ist mtge. 6s__._._.. 6,332,000 
26,325] Res. for self-insur. 160,942 
7,262,066 | c $7 cum. pref. stk. 3,030,000 
40,760|a Common stock. 400 ,000 
Capital surplus... 951,936 
Earned surplus... 554,923 


72,389 
283.140 


106 ,088 
7,167,000 
149,336 
3,030 ,000 
400 ,000 
951,936 
182,822 


163,668 
Notes & accounts 285,422 

receivable (net). 223,441 
Inventories. -..-- 1,594,276 
U. 8. Govt. secur. 35,000 
Sundry inv. & def- 15,280 
d Fixed assets... 7,307,757 
Deferred charges - - 43,543 


206 ,154 











12,085,045 12,342,710 12,085,045 12,342,710 


a Represented by 400,C00 no par shares. b After reserve for depletion 
and depreciation as at June 30, 1926, together with provisions out of 
earnings since that date, $18,335,502 ($18.388.95S8 in 1938); transferred 
from special reserve since Jan. 1, 1937, $2,217,593 ($1,513,908 in 1938), and 
special reserve created out of capital surplus of elimination of appreciation, 
included in appraisals of June 30, 1926, remaining in accounts at Dec. 31, 
1937, $7.047,886 ($7,859,903 in 1938). ec Represented by 121,200 no par 
shares.—V. 149, p. 2702. 


Pennsylvania Power Co.— Earnings— 
Earnings for the 12 Months Ended Dec. 31, 1939 

$4,319,533 
14,016 
$4 333 549 
2,217,615 
197,001 
408.000 
236 067 
208 ,684 


Total gross revenue 
Operation bins 
Maintenance and repairs 
Provision for depreciation 
General taxes. ___-_-_ 

Federal and State income taxes 

Gross income. 182 
Interest on lon 9 
Amortization of debt discount, premium and expenses 5 
Other interest charges_____ 

Miscellaneous income deductions 
Interest charged to construction 


2.494 
Cr30.873 


$750,955 
0244585 
32/998 


DE .. cchictinceamsnsrracine ceodaeboaipnstivisbswatemes $473 372 

a Includes $34.585 of dividends on $6 and $6.60 preferred stock applicable 
to the months of January and February, 1939, declared and charged to 
surplus in December, 1938, which stock was redeemed in December, 1938. 
—V. 149, p. 2242; V. 148, p. 2753. 


Pennsylvania RR.—£zpenditures During Past 10 Years— 

A report revealing major expenditures of the Pennsylvania Railroad 
System in the 10 years ended with 1939 and the extent of their contributions 
to the economic life of the nation was made public on Feb. 28 by President 
M. W. Clement 


Net income 
Dividends on preferred stock 
Amortization of preferred stock expense 
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“In that period,”’ said Mr. Clement, ‘‘though consisting entirely of what 
are known as ‘depression years’ our railroad paid out $2,074,000,000 in 
wage. which provided the livelihood of an average of 123,000 employees 
and their families. 

“Toward the support of our four kinds of government—Federal, State, 
county and municipal—it contributed $344 000,000 in taxes. 

‘‘To its own stockholders, the owners of its property and facilities, it 
paid each year a return, individends, totaling $242,000,000. for the period. 

On betterments, improvements and additions to its equipment, road- 
way, structures and other parts of the plant used in serving the public, it 
expended $574,000 ,000. 

“For the purchase of materials, fuel and supplies produced by the indus- 
tries and mines of the nation, it expended $798,000,000 in the 10 years. 
Included among the principal items were $188,000,000 for coal, $60,000,000 
for new cars, locomotives and other equipment, $22,000,000 for new steel 
rails, $17,000,000 for new crossties, $20,000,000 for stationery and printing, 
and $18,000,000 for foods and other dining car supplies. These purchases 
created for the country’s productive industries a very large volume of 
employment in addition to that given directly by the railroad itself. 

“These major items of expenditure by the Pennsylvania RR. System in 
the last 10 years totaled over $4,000,000,000. 

‘‘During the period in which they were being made, the railroad furnished 
service to the public equivalent to hauling one ton of freight 321 ,256,000,000 
miles and carrying one passenger 42,070,000,000 miles, in addition to carry- 
ing mails and express and performing incidental transportation services. 

*‘Inasmuch as the Pennsylvania System, in this decade, rendered approxi- 
mately 11% of the total railroad service of the country, the contributions 
of the entire railroad industry to the economic life of America may be 
regarded, roughly, as having been upon a corresponding scale."’ 

Earnings of Company Only 

January— 1940 936 9° 1937 

Gross from railway_-___-_ $38,495,774 $32,896,733 $28,465,622 $37,824,118 
59,129 8,253,264 5,473,948 8,303,572 


Net from railway 9, A¢ 
Net ry. oper. income... 5,516,274 5,033,689 2,241,760 5,213,012 


« > 


Earnings of Regional System 
[Excluding Long Island RR. and Baltimore & Eastern RR.] 
1939 


74 
42 
31 


Month of January— 1940 
Railway operating revenues___......._..----.-. $38 566,523 $32,§ 
Railway operating expenses 29,123,252 24 





Net revenue from railway operations ---.-.---- $9,443,271 $8, 
Railway taxes 2,291,300 Ae 
Unemployment insurance taxes 534 ,O86 
Railway retirement taxes 533 ,893 
Equipment rents—Dr. balance 436,439 
Joint facility rents—Dr. balance 156,950 


7 

2. 
800,< 
477 
414,§ 
376,937 
158,498 





Net railway operating income. -._.......------ $5,490,603 $5,003,228 
—V. 150, p. 1290. 


Pennsylvania-Reading Seashore Lines—Larnings— 
January— 1940 1939 1938 1937 
Gross from railway... - $374,651 $339,512 $305,< $356,204 
Net from railway def106,653 def87 ,221 def122,51- def&S1 ,424 
Net ry. oper. income__. def247,908 def207,498 def253,436 def322,093 

—V. 150, p. 849. 


Pennsylvania Salt Mfg. Co.—To Pay $2 Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, par $50, payable March 15 to holders of record Feb. 29. Similar 
amount was paid on Dec. 15, last; dividend of $1.25 was paid on Sept. 15, 
last; $1.75 was paid on June 15, last; one of $1 was paid on March 15, 
1939; $1.25 was paid on Dec. 15, 1938; dividends of $1 were paid on Sept. 15, 
and on June 15, 1938; $1.25 paid on March 15, 1938; $3 paid on Dec. 15, 
1937; $2 paid on Sept. 15, 1937; $2.50 paid on June 15, 1937, and a dividend 
of $1.25 paid on March 15, 1937.—V. 150, p. 1003. 


Peoples Light & Power Co.—Proposed Acquisition— 

The Securities and Exchange Commission Feb. 20 announced the filing 
of applications (File 46-208) under the Holding Company Act regarding the 

roposed liquidation of Peoples Power Co., Peoples Light Co. and Moline- 
tock Island Mfg. Co. and the acquisition of their properties by Peoples 
Light & Power Co., a newly organized corporation. All of the companies 
are wholly owned subsidiaries of The United Light & Power Co. 

Peoples Light & Power Co. will operate the properties and furnish elec- 
tricity and gas to the public in the territories now served by Peoples Power 
Co. and Peoples Light Co., it is stated. 

In consideration of the transfer of the assets of the three companies, 
Peoples Light & Power Co. will issue its common stock to each of them 
in an amount equal, in aggregate par value, to their capital accounts plus 
surplus at the time of the transfer of the assets and will assume their existing 
indebtedness. On the basis of the balance sheets of the three companies 
as of Dec. 31, 1939, the common stock to be issued to each of them and 
the amounts of their indebtedness to be assumed by the new company are 
as follows: 

Indebtedness 
$769,314 


Stock 
57.738 shs. 
29,899 shs. 2,081,838 
40,663 shs. 314,434 


128,300 shs. $3,165,586 

Prior to the transfer of their assets, the three companies will declare 
and pay to The United Light & Power Co., a dividend on their capital 
stock in an amount not to exceed their undistributed net earnings su bsequent 
to Dec. 31, 1939, it is stated. The common stock of the new company issued 
to the three companies will be distributed to The United Light & Power 
Co. which will surrender for cancellation all of their outstanding capital 
stock, and they will be dissolved. —V. 149, p, 1485. suit 


Peoples Water & Gas Co.—Jlarnings— 
Calendar Years— con | 1935 1938 
Operating revenues "$1,152,982 $1,054,682 
Oper. exps. & taxes (incl. Fed. inc.tax) 846,328 798,414 


$306 ,654 $256,268 
Dr4 ,504 5,271 


$302,150 $261,539 
155,607 155,819 


9,879 > qe 
8,204 


14,011 

Net income $122,653 $97 515 
x Dividends on preferred stock 21,000 115,500 262,500 
Dividends on common stock . MPR ES y417,500 

x $42,000 of this dividend charged to capital surplus in 1938 and $241,500 
in 1937. y Charged to capital surplus. 

Balance Sheet Dec. 31, 1939 

Assets—Plant, property, rights, franchises, &c., $3,973,785; special 
deposits, $302,656; cash, $332,827; accounts and notes receivable (net), 
$196,144: materials and supplies, $96,231; prepaid insurance, &c., $5,274; 
deferred charges, $197 ,952; total, $5,104,870. 

Liabilities—$6 cumulative preferred stock, $350,000; common stock 
(42,500 shares of no par value), $42,500; long-term debt, $3,049,500; 
6% note payable to Federal Water Service Corp., $80,000; accounts pay- 
able, $92,873; consumers’ deposits and accrued interest thereon, $202,292; 
general taxes accrued, $69,195; Federal income taxes accrued, $39,441; 
interest on long-term debt, $14,407; miscellaneous accruals, $3,047; main 
extension deposits, &c., $3,523; reserves, $879,133; contributions for ex- 
tensions, $788; capital surplus, $278,171; total, $5,104,870.—V. 150, 
p. 849. 


Petroleum Exploration Inc.— Extra Dividend 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable March 15 to holders of record March 4. Extras of 25 
cents were paid on Dec. 15, Sept. 15 and on June 15, last.—V. 149, p. 3881. 


Peoria & Eastern Ry.— Listing of Certificates of Deposit— 

The New York Stock Exchange has authorized the listing of certificates 
of Ms pny: for $8,376,000 first consolidated mortgage bonds which are 
issued or to be issued pursuant to plan of adjustment. 


Peoples Power Co 
Peoples Light Co 
Moline-Rock Isla 


1937 
$1,035,876 
776,202 





$259,674 
Dr1,277 


$258 ,397 
155,926 


13,768 
$88,703 


Net earnings 
Other income 





Gross income. -- 
Interest on long-term debt - - - - 
Amort. of debt disct. & expense -.- - . - 
Miscellaneous deductions 
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Income Account for Years Ended Dec. 31 














1939 1938 
Rallway operating revenues.............--...<- $2,516,489 $2,314,670 
Railway operating expenses__........-.-..----- 1,914,740 1,858,339 
Net revenue from railway operations__.____- ~~ $601,749 $456 330 
pO” eee es eee 177,218 174,084 
Reiiway operating imcomne. .. ...ccccccccccece $424,530 $282,245 
Po 3a cerhabbeddédadd seed snssoeeeoune 12,298 9,659 
Pt int 6 Venda eet hbatohaattakee hen $436,828 $291,904 
PE bc ca chucokcadasaueelesewasbhnne 221,730 191,845 
Net railway operating income... ...._.-------- $215,097 $100,059 
ee ccscbadadwaceeobesenianea’ 246 627 239,147 
canes hada dnkawdade wee ee $461,725 $339 .207 
SID. cn ccc ceuesacsdsacece 9,051 9,092 
Se hn 6 es canes teesoameae 453 ,566 449 ,690 
Bberens Gi WETUNGSE GO. ...ncctsccaccccascsce 107 1 
Income applied to sinking and other reserve funds - 4,960 5,001 
P,Q a cckaddwdbaweuwdidcacseness $5,960 $124,703 
General Balance Sheet Dec. 31 
1939 1938 1939 1938 
Assets— $ $ | TAariltttes— ‘ 
Inv. inrd. & eqpt_20,616,896 20,639,233 Capital stock... -- 9,994,200 9,994,200 
Sinking funds-.--- 586 3,367 Stock liability for 
Misc. phys. prop. 18,371 18,371; conversion... 5,000 5,000 
Inv. in affil. cos.: Mortgage bonds_. 9,222 000 9,230,000 
a Stocks....... 179,651 179,651) Coll. trust notes... 500,000 500,000 
b Bonds (purch. | Income bonds__.. 4,000,000 4,000,000 
money lien)... 5,000,000 5,000,000 Non-negot. debt 
Advances. -_...-. 10,590 11,082 to affil. cos___-- 2,485,482 2,465,57 
Deferred assets - -. 1,240 1,240| Funded debt ma- 
Other unadj. debits 1,290,296 1,196,722 tured, unpaid -- 1,000 1,000 
Accrued deprec’n, 
equipment - - - - - 773,459 710,332 
Add'ns to prop'ty 
through income 
& surplus_..... 1,657,148 1,656,340 
Funded debt retir. 
through income 
and surplus---_. 128 ,343 120,643 
Sink. fd. reserves. 125,826 128 ,607 
Profit & loss def.. 1,774,827 1,762,031 
TU ccacevncns 27,117,632 27,049,669 TOG estecdase 27,117,632 27.049,669 





a Pledged as collateral for collateral trust notes. b Pledged as collateral 
for first consolidated mortgage bonds and, subject to such prior pledge, 
for income mortgage bonds.—V. 150, p. 1144. 


Pere Marquette Ry.— Larnings— 


Month of January— 1940 
Operating revenues ..............-.- $2,899,570 
Operating expenses .-._............- 2,130,021 


1939 1938 
$2,393,175 $1,921,261 
1,897 ,303 1,849 392 


Net operating revenue_—-.______- : $769,549 $495,872 $71 869 
Railway tax accruals_._._._____.___- 177 ,642 153 ,904 152,725 
Operating MOOMS. « « <occccucccce om $591,907 ~~ $341 968 x$80,856 
Equipment rents (net).___________- 84,175 104,783 68,174 
Joint facility rents (mec)......-___- 60,484 58,356 63 373 
Net railway operating income. ___- $447 248 ~~ $178,828 ~ ¥$21 2,403 
Gn bcctenkatddnotodsess 104,177 93 ,675 94,525 
[4 $551,425 $272,504 x$117,878 
Miscellaneous income deductions _ _ . - 6,019 6,324 5,876 
Rent for lease of roads and equipment 7,519 5,631 8,195 
GE a cckadencnacacawe 267.713 271,163 273,776 
Rk ba ada dee enamee $270,173 x$10,614 x$405,726 


x Deficit.—V. 150, p. 700. 


Perfex Corp., Milwaukee, Wis.—<Stock Offered—An issue 
of 1,700 shares of common stock (no par) was offered at 
$75 a share in Decembér, 1939, by Dalton, Riley & Co., 
Inc., Milwaukee, Wis. The stock was first offered for sub- 
scription to stockholders resident in Wisconsin. 


Company and ~Y a * 7 in Wisconsin on May 5, 1934, under 
the name of Exeter Co. On June 1, 1934, it purchased the assets and busi- 
ness of Perfex Corp., Milwaukee, Wis., which was engaged in the manufac- 
ture of cooling radiators, unit heaters, unit coolers and allied products. 
The name was changed on June 4, 1934, to Perfex Radiator Co. By 
corporate proceedings effective May 3, 1937, the name was changed to 
Perfex Corp. The principal office and manufacturing plant is located at 
415 West Oklahoma Place, Milwaukee, Wis. Company manufactures and 
sells cooling radiators for use on trucks, tractors, power units and various 
heavy ay industrial equipment, which products have been made con- 
tinuously by its predecessors for more than 25 years. In more recent 
years a complete line of unit heaters and unit coolers have been added. 


Capitalization as of Nov. 30, 1939 
Authorized 
Se ee OD BOE oid hie dss dedivdacaae 15,000 shs. 

x Not including 34 shares held in treasury (at cost of $1,360). 

Amount and Purpose a Offeri Jompany proposes to offer 2,614 shares 
of common stock as follows: (1) 2,614 shares by Lam me to stockholders 
resident in Wisconsin at $75 per share. (2) If available, up to 914 shares 
will be reserved for issuance to officers and employees at a price of $75 
pA a A wien eres veers +x. os. 5, 1939. (3) If avail- 

P shares by Dalton, e so., Inc., to persons resident 
in Wisconsin’ at $75 per share. d ” 

It is estimated that company will receive in the event of sale of 1,700 
shares of present offering (being the 2,614 shares offered less the maximum 
of 914 shares to be reserved for officers and employees) , the sum of $127,500, 
which, after deducting $8,495 compensation due Dalton, Riley & Co., 
Inc., and expenses in connection with the offering (estimated at $1,000), 
will be used for working capital, for the payment of at least $37,500 on 
$75,000 note due June 15, 1943, and, if deemed advisable, for an addition 
to the Plant and the purchase of equipment. 

Income Account for Stated Periods 


Outstanding 
x8 ,652 shs. 











11 Mos. End. Years Ended Dec. 31 

Not as NTs si bor 5158810 F880 
San al ats aid aad —_ _ — 
operating expenses... 1,186,726 990 ,464 1,322,696 792.991 
Depreciation... ........ 32,193 29,910 29,941 10,851 
GO $148,222 loss$1,571 $3,908 1 11,834 
Other income credits - - . - 465 707 3,219 a 2,228 
Total profit......... $148,687 loss$&863 $7,128 loss$9,606 
Other 0 16,728 17,883 12,987 13,808 
Additional depreciation_ 5,793 6,574 9,296 12,962 
v. for income taxes. a tpitas odaii«< §  ssumem 
Net loss for period _ _ . _ prof$94 ,865 $25,321 $15,155 $36,376 


—V. 126, p. 938. 


Pierce Governor Co.—T7o Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 15 to holders of record March 5. Like amount was 
paid on Oct. 16, last and compares with 15 cents paid on March 25, 1939 
and on Aug. 5 and on April 11, 1938.—V. 149, p. 2377. 


Pierce Oil Corp.—Case Delayed— 


The Circuit Court of Richmond, Va., on Feb. 28 adjourned the hearing 
on the petition of the corporation seeking an order to wind up the affairs 
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of the company and distribute its net assets among the preferred stock 


© 


holders, to March 11.—V. 150, p. 135. 
Philadelphia Suburban Water Co.—Larnings— 








12 Months Enaed Jan. 31— 1940 1939 
i cebeew $2,446,391 $2,459,429 
Operation (including maintenance) -_-__--_.------- 685,119 664,193 
Taxes (not including Federal income tax)__.-----. 129,145 132.040 

Ns a rsinvacsaenscspicacadnes $1,632,126 $1,663,196 
I ns eewweaniea 676.000 676,087 
Amortization and other deductions____...._----- 11,882 11,697 
i eS eee rea 93,615 101,841 
Retirement expenses (or depreciation) _._......--- 243 066 238,584 

Balance available for dividends_.......-.----- $607 ,562 $634,986 


—V. 150, p. 1291. : 
Pittsburgh Finance Building Corp.—Registers with SEC 
See list given on first page of this department. 


Pittsburgh & Lake Erie RR.—£arnings— 
39 


January— 1940 19% 1938 1937 
Gross from railway ----- $1,855,026 $1,274,209 $897,977 $2,001,803 
Net from railway------ 319,096 98,098 def168,131 325,521 
Net ry. oper. income--- 350,075 175.330 def72,551 340,325 
—V. 150, p. 1144. 

Pittsburgh & Shawmut RR.—£arnings— 

January 1940 1939 1938 1937 
Gross from railway ----- $72,628 $53 269 $44,117 $70,537 
Net from railway __-_~_- 16,853 4,753 def 12,190 5,410 
Net ry. oper. income__- 6,649 210 def11,112 4,517 


—V. 150, p. 850. 
Pittsburgh Shawmut & Northern RR.—£arnings— 
5 38 1937 


January— 1940 1939 19: 7 
Gross from railway _-_-_-- $121,374 $99,768 $86,155 87 358 
Net from railway ------ 47,250 38,971 17,167 10,259 
Net ry. oper. income_-. 31,185 24,115 def1,169 1,622 
—V. 150, p. 850. 

Pittsburgh & West Virginia Ry.—£arnings— 

January— 1940 1939 1938 1937 
Gross from railway ----- $393,151 $268,120 $224,679 $346,678 
Net from railway---.--- 135,939 78,782 46,294 105,558 
Net ry. oper. income--- 122,706 66,210 48,910 102,281 


—V. 150, p. 850. 
Pond Creek Pocahontas Co.—Output— 


Month of— Jan.,1940 Dec.,1939 Jan., 1939 
Te ek Bk Kc cscccdsanwase 125,200 141,957 124,037 
—V. 149, p. 4039. 

Portland Gas & Coke Co.— Earnings 





Period End. Dec. 31— 


1939—12 Mos.—1938 
Operating revenues ---. $: 


1939—Month—1938 
10, $3 444 ,225 


$299,244 $310,103 $3,428,023 














Oper. exps., incl. taxes_ 177 ,562 174,663 2,390,525 2,401,994 
Amort. of limited-term 

investments - —_--._--- 158 4,991 1,892 4,991 
Property retirement re- 

serve appropriations - - 22,917 22,917 275,000 275,000 

Net operating revenues $98 607 $107,532 $760,606 $762,240 
Other income (net) -----. Dr423 804 Dr504 Dr2 675 

Gross income_------- $98,184 $108,336 $760,102 $759,565 
Interest on mtge. bonds. 40,604 40,604 487 ,250 487,250 
Other interest & deduct. 4,247 4,284 53,733 54,374 
Interest charged to con- 

Pb céatiean ence a Cr554 Cr635 

Net income. - _ -_- a $53 546 $63 448 $219,673 $218,576 
a Dividends applicable to preferred stocks for the 

hs. ptindétnnde beni Seen eke 430,167 430,167 

Gi nn nan nememidimnmi mina ine $210,494 $211,591 


a Dividends accumulated and unpaid to Dec. 31, 1939, amounted to 
$2,476,328. Latest dividends, amounting to $2.15 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative.—V. 150, p. 135. 


Postal Telegraph Land Line System—L£arnings— 
Period End. Dec. 31— _1939—Month—1938 1939—12 Mos.—1938 














Tel. & cable oper. reves. $1,882,535 $1,916,968 $21,115,438 $21,089,095 
SS SEE 156,453 120,268 ,302,128 388 ,573 
Deprec. & amortization. 159,691 156,154 1,916,296 1 ,08. 
All other maintenance - . 114,069 116,269 1,314,260 1,197,890 
Conducting operations... 1,398,307 1,407,320 15,694,960 15,614,523 
Relief depts. | 33,815 33 ,506 578,672 523 ,333 
All other gen. miscel.. 
Sa deknmnences 38,544 37 ,342 428 384 447 ,4Al 
Net tel. & cable oper. 
ae x$18,344 $46,109 x$119,262 $27,279 
Uncollect. oper. revenues 5,000 Cr5,000 60,000 50,000 
Taxes assignable to opers 47 384 86,340 964 300 1,044,688 
Operating loss_.___.. $70,728 $35,231 $1,143,562 $1,067,409 
Non-operating income - - 1,672 1,170 24,725 33,617 
Gee WR. kc csceeoes $69 056 $34,061 $1,118,837 $1,033,792 
Other deductions - . ~~ ~~ 247 ,923 248,074 2,980,893 3,008,726 
Net deficit.......... $316,979 $282,135 $4,099,730 $4,042,518 


—V. 150, p. 285. 
Pratt & Lambert, Inc.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable April 1 to holders of record March 15. This compares with 75 
cents paid on Dec. 22, last; 50 cents paid on Oct. 2, last, and previously 
ED reery dividends of 25 cents per share were distributed.—V. 149, 
Dp. s00%9. 


Prudential Corp., Dallas, Texas—Stock Offered—Dallas 
Rupe & Son, Dallas, Texas, are offering 100,000 shares of 
class A preference stock at $10 per share. 


Corporation was incorporated April 7, 1938, in Delaware, and is duly 
authorized to do business in Texas. It maintains its principal office at 
903 Kirby Building, Dallas, Texas. 

The directors intend to presently limit the activities of the company to 
(1) the purchase and sale, after thorough statistical and technical ex- 
amination, of bonds or other evidences of indebtedness of individuals or 
corporations, or shares of stock of corporations, owning commercial or 
apartment hotels, office buildings, or industrial plants situated in Texas, 
Oklahoma, Arkansas and Louisiana or such other States as they may later 
in their discretion feel offer attractive investment opportunities, and © 
corporations formed to supervise, manage and operate properties of such 
classes in cases where the directors deem such operations to be advanta- 
geous: (2) the purchase and sale of bonds, debentures or other evidences of 
ndebtedness of public utility corporations doing business in above States; 
(3) the making of so-called ‘‘oil loans’’ evidenced by ‘‘oi] payments’’ se- 
cured by assignments of royalty rights or Ae ey royalty rights in oil, 
—~ or other minerals if, as and when produced from lands located in above 
States, or secured by mortgage or deed of trust on oil, gas and min 
rights in lands located in above States; and (4) the furnishing of aid and as- 
sistance in the rehabilitation or reorganization of individuals or corporations 
owning commercial or apartment hotels, office buildings, industrial or 
—? plants situated in the above mentioned States and in need of financial 
relief. 

Capitalization—Company is authorized to issue 200,000 shares of class A 
preference shares (par $1) and 100,000 shares of class B common stock 
(no par). 100,000 of such class A preference shares are presently offered 
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28,300 shares of class A preference shares and 2,830 shares of class B 
common stock have heretofore been sold, and 80,000 shares of class B 
common stock have been issued to the founders of the company. 

Dividends—On July 1, 1939, dividends were paid to holders of class A 
preference shares outstanding as of June 30, 1939, such dividends bein 
allocated as follows: 12%c. per share on the 17,150 shares of such stoc 
outstanding on March 31, 1939, and 12%c. per share on the 21,040 shares 
of such stock outstanding on June 30, 1939, such dividends aggregating the 
sum of $4,819. 

On Dec. 27, 1939, the company paid to the holders of class A preference 
shares outstanding as of Dec. 30, 1939, dividends in the sum of $6,531, 
such dividends being allocated as follows: 12c. per share on the 23,950 
shares outstanding on Sept. 30, 1939, and 12%c. per share on the 28,300 
shares outstanding on Dec. 20, 1939. 

Purpose—All proceeds of sale of stock covered are to be used for the 
purchase of securities, but at the present time company has no outstanding 
commitments for the purchase of any securities, other than the purchase 
agreement between company and Republic National Bank, Dallas. 

Management—The officers and directors are as follows: Dallas Rupe, 
President and director. _D. Gordon Rupe Jr., Vice-President and director. 
Oliver Daniel, Vice-President and director. R.A. Ritchie, Vice-President, 
Secretary, General Counsel and director. Frank K. Rader, Statistician 
and director.—V. 149, p. 3882. 


Prudential Personal Finance Corp.—Registers with SEC 
See list given on first page of this department. 

Public Service Corp. of N. J. (& Subs.)—Earnings— 
Period End. Jan.31— 1940—Month—1939 1940—12 Mos.—1939 
Gross earnings --_--.-.--- $12,523,327 $11,781,600 $134640,472 $127429,312 

Oper. exp., maint., de- 
preciation and taxes.. 8,686,314 8,135,376 95,234,941 92,015,399 
Net income from oper. $3,837,013 $3,646,224 $39,405,531 $35,413,913 


Bal. avail. for divs. an : 
surplus.-._......... 2,646,708 2,572,746 25,796,691 23,102,561 


—V. 150, p. 1292. 


Quaker Oats Co. (& Subs.)—Earnings— 


Years Ended Dec. 31— 1939 1937 
Consol. earns. from oper. $6,914,499 $5,258,165 
Depreciation... ....... 906 ,194 869 ,232 





1938 
$7,659,410 
879,796 





Consol. net earnings 
from operations___. $6,008,304 
Divs. fron non-consol. 
foreign subsidiaries ___ 356,500 
Other divs. & int. rec'd. 70,978 
$6,435,782 
Federal & foreign income 
and profits taxes 1,012,930 
Net income-.__-..... $5,422,852 
Adjust. of deprec. chgs. 
for prior years, less 
related adjustments - 
Adjust. to market of sec. 


& foreign net current 
current assets. ..... 259,829 


Net income-._-_-_.-..-- $5,163,023 $5,901,582 $4,156,426 
Surpl. at beginning of yr. 16,578,394 16,937,920 17,392,577 


Gross surplus... _..- -$21,741,417 $22,839,502 $21,549,003 
Past service retirement ; 

annuities 858,737 2,164,001 
Surplus reserves 33,143 Cr1,174,751 K ; 
Preferred dividends.... 1,074,608 1,074,540 1,074,4 
Common dividends ~~ -- 3,497,765 4,197,318 3,497,765 


Surpl. at end of year__$16,277,164 $16,578,394 $16,937,920 $17,392,577 
Earns. per sh. on 702,000 
shs.com, stk. (no par) $5.82 $6.87 $4.39 $6.67 
Consolidated Balance Shect Dec. 31 
1939 1938 
$3 ,467 352 


3,270,053 
8,077,514 
16,175,835 
180,000 
2,788,746 
78,654 
383 ,466 
21,403 
282,307 
15,190,921 15,420,688 
10,135,506 10,135,506 


$59,969,554 $60,281,524 


$789 ,653 $910,196 
3,203 346 
270,000 
348,807 
2,250,000 
2,050,000 


$6 ,643 ,681 


157,395 
222,175 


$7,023,251 
1,216,725 


$6,779,615 


124,440 
130,997 


$7,035,052 
1,154,184 
$5,880,868 


$4,388,933 


149,522 
127,739 


34,666,193 
572,552 


$4,093 ,641 





Net income 





Cr94,559 


Cr20,714 31,774 











Assets— ¢ 
Cope ee Bs OE OE DOE, nc cccocsconcssctésuos $4,628,109 
Accounts receivable (less reserves) 3,912,263 
PEs 6 v.65 40066 Kenescctasecncscssesscace SOE 
Government securities 13,179,896 
State, county and municipal securities 
Invest'ts in & advances to non-consol. subsidiaries 
Stock purchase & other indebtedness of employees _ 
Company's capital stock (for employees) 
Miscellaneous investments... .............-.---- 
Insurance and other prepaid expenses 
x Land, buildings, machinery and equipment 
Trademarks, trade rights, patents & goodwill 


21,27 
312,751 





Liabilities— 
Aocounts payable... .....ccceccccccccccsccccce 
Accrued liabilities 
Dividends declared, payable after Dec. 31 
Due to subsidiaries 
Reserve for inventory shrinkage 
Reserve for advertising 
Reserve for insurance and other contingencies__.. 1,310,905 
Reserve for non-consolidated foreign subsidiaries. 259,679 
6% preferred stock 18,000,000 
€ommon stock 15,210,000 
burpius 16,277 ,164 





x After reserve for depreciation of $14,211,037 in 1939 and $13,696,247 
in 1938. y Represented by 702,000 no par shares.—V. 148, p. 1180. 


Radiomarine Corp. of America—Earnings— 

Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Tel. & cable oper.revs.. $112,242 $90,577 $1,179,116 $1,154,379 
Deprec. & amortization. 3,852 23,731 87 ,673 134,3¢ 
Relief depts. 2 415 415 5,000 5,000 


All other gen. miscell. 
86,471 70,197 870,950 793,011 





Net tel. & cable oper. 
$215,493 
1,200 
79,539 


$134,754 
7,802 


$142,556 
1,876 


x33 ,766 
100 
2,758 


x$6 624 
84 


$20,504 
100 
10,798 


$9,606 
685 


$10,291 
160 


$222,028 
1,200 
66,107 
$154,721 
2,160 


$156,881 
1,739 


Uncollect. oper. revenues 
Taxes assignable to oper. 





Operating income - -.. 
Non-operating income - - 





Gross income 


x$6 ,540 
Deducts. from gross inc- 5 


7 
x36 597 





Net income $10,131 $140,680 $155,142 


x Loss or deficit. —V. 149, p. 2985. 


Railway Express Agency, Inc.—Earnings— 

Period End. Dec. 31— 1939—Month—1938 1939—12 Mos.—1938 
Charges for transport’n.$17,022,159 $16,288,001 $167179,377 $155590,088 
Other revs. and income. 260 ,053 255,060 2,802,639 2,721,005 


Total revs. & income_$17 ,282,212 $16,543,061 $169982,016 $158311,093 
Operating expenses 10,214,264 9,641,992 104,158,592 98,651,704 
Express taxes 713,505 626,154 6,966,816 6,401,931 
Int. & disct. on fund. dt- 83,7384 275,284 955,218 1,749,080 
Other deductions 13 ,659 663 ,929 98,744 $55,222 


a Rail transp. revenue $6,257,000 $5,335,702 $57,802,646 $50,653,156 
a Payments to rail and other carriers—express privileges.—V. 150, p. 851. 
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Rayonier, Inc.—Earnings— 


9 Months Ended Jan. 31— 1940 
Profit from operations $2,879,585 
Provision for depreciation and depletion 914,624 


$1,964,961 
258,598 


1939 
$2,797,923 
876,779 





Profit from operations 
Interest and other expenses net of other income. - - , ’ 
Provision for Federal income taxes 281,170 280,988 


Net profit $1,425,193 $1,421,431 
For the three months ended Jan. 31, 1940, comprising the third quarter 
of the company’s current fiscal year, consolidated net profit amounted to 
$555,041 as compared with $652,636 in the preceding quarter and $1,539,801 
in the quarter ended Jan. 31, 1939. 
_ The net results of operations for the Jan. 31, 1940 quarter, due to certain 
circumstances, are not directly comparable with those of the preceding 
quarter or of the corresponding quarter a year ago. During the quarter 
just ended the average prices realized from the sales of pulp were lower than 
during the corresponding quarter of last year and there were increases in 
the cost of raw materials. However, the company is now commencing to 
benefit from higher prices for its products. In November the company's 
lant at Tacoma was repaired and placed in operation and early in Decem- 
ber the new plant at Fernandina, Florida, was also placed in operation, 
both of which involved considerable expense to the company. The initial 
operations of the Fernandina plant, as might be expected, were at a loss. 
However, all of the plants of the company are now operating on a profitable 
basis.—V. 150, p. 1293. 


Reading Co.—Earnings— 


Month of January— 
Railway operating revenues 
Railway operating expenses 


$1,921,144 
8,725 





1938 
$4,068,703 
3,288,013 3,198,094 


$1,374,973 $870,609 
71,522 270,364 


$1,003,451 $600 ,245 
Dr39 ,696 Cr24,546 
Cr2,583 Cr10,520 


$966 ,338 $635,311 


1939 
$4 662,986 


1940 
$5,550,382 
3,724,540 





Net revenue from railway opers__. $1,825,842 
Railway tax accruals 515,014 


$1,310,828 
Dr129,969 
Cr2,015 





Railway operating income 
Equipment rents (net) 
Joint facility rents (net) 





Net railway operating income__.. $1,182,874 
--V. 150, p. 701. 


Real Silk Hosiery Mills, Inc.— Accumulated Dividend— 

Directors have declared a dividend of $2 per share on account of accumu- 
lations on the 7% preferred stock, payable March 25 to holders of record 
March 12. This will be the first dividend paid since Dec. 22, 1936, when 
$10.50 per share was distributed.—V. 149, p. 1487. 


Remington Rand Inc.—/nrterim Dividend— 

Directors have declared an interim dividend of 20 cents per share on the 
common stock, payable April 1 to holders of record March 11. Similar 
payments were made in preceding quarters.—V. 150, p. 701. 


Richmond Fredericksburg & Potomac RR.—L£arnings 
January— 1940 1939 1938 1937 
Gross from railway $886,948 $753,253 $709,866 $835,681 
Net from railway 261,467 195,150 130,660 266,139 
Net ry. oper. income... 111,983 74,781 33 ,094 133 ,053 

—V. 150, p. 850. 


Richmand-Washington Co.—Bonds Called— 

Company announced that it will redeem on June 1, 1940 $1,000,000 
principal amount of its outstanding guaranteed collateral trust 4% bonds 
due June 1, 1943, at par and accrued interest re a premium of 5%. 
Bonds to be redeemed have been drawn by lot and will become _ on 
June 1 at the office of the New York Trust Co., agent, 100 Broadway, 
New York.—V. 130, p. 4413. 


Rochester Capital Corp.—D/ssolved— 

The corporation, organized as an investment company in 1929, was 
formally dissolved Feb. 21. 

Dissolution was on the basis of a plan under which assets of the corpora- 
tion were turned into cash with which shares of Chemical Fund, Inc., of 
New York were purchased for distribution among the stockholders of the 
Rochester Company. 

Edward G. Miner, President of Pfaudler Co. and of Capital, said_that 
shareholders of that corporation will receive one share of Chemical Fund 
stock for each share of Capital Corp. stock. There were 100,000 shares of 
Capital stock outstanding.—V. 149, p. 1487. 


Ruberoid Co. (& Subs.)—Zarnings— 
Calendar Years— 1939 1938 1937 1936 
Sales, less returns, dis- 


counts & allowances__$15,993,717 $13,688,983 $16,619,242 $14,703,803 
Cost of goods sold 12,574,973 10,930,623 13,181,297 11.505,241 
Sell.,admin. & gen.exp. 2,635,007 2.243,918 2,590,187 2,222,821 


$783,737 $514,442 $847,758 $975,740 





Traaing profit 
Add: 
Excess of liquidating 
div., &c 

Div. on inv.in assoc.co 
Int. on mark. sec., &c. 
Profits on sale of mar- 
ketablesecurities 
Miscellaneous income _ 


a158,092 
37,434 85,000 


13.878 


3,164 
16,127 


$1,093,909 


120,567 
8,033 


4,218 
16,424 


$997,000 





$728,237 
27,736 
21,659 


33,061 
64,144 
66,165 


Total income 
Loss on disposal of mach. 
and equipment 
Interest paid 
Loss on sale of market- 
able securities __.-_-- 
Miscellaneous deduct’'ns 
Prov. for Fed. inc. tax. - 
Prov. for Fed. surtax--- 
Prop’n of sub.cos. profits 
applic. to min. interest 


26,395 
b99,959 
115,908 





$812,930 
530,408 
132,602 


$750,510 
a795,612 
397,806 


$515,472 
238,684 
397,806 


$608,128 
437,587 
397,806 


Net profit 
REE «ce nence 
Shares outstanding 
Per ohare —. based - 
number of shares out- 
stand. at end of period $1.53 $1.30 $1.89 $6.13 
a Includes $556.928 paid in 4% series A dividend notes. b Includes 
$30,000 provision for loss on consumers’ notes sold to First Bancredit Corp. 


Consolidated Balance Sheet Dec. 31 


1939 1938 
3 $ Liabilities— 
2,373,960 2,177,886) Trade accts. pay -- 
53,875 81,525! Accrued salaries, 
wages, commis- 
1,394,470 sions, &c 
14,043 


1938 
$ 
249,319 


1939 


Asses— x 
600 ,648 


Marketable secs--. 
a Trade accts. & 
notes receivable. 1,765,417 
b Sundry accts. & 
notes receivable 19,467 
Advs. to employees 9,344 
Adv. pay. on pur. 
of raw materials 231,525 
3,049,401 
78,080 


102,658 
153,859 
131,694 


140,595 
Sundry accrued lia- 

nt as anee 168,199 
Reserve for Federal 

income tax 

Reserves 8 440,212 
2,901,871] d Capital stock. . 13,034,164 13,034,164 
1.178 Earned surplus... 1,652,395 1,481,854 
101,17 


8,731,214 
179,044 


Inventories 
Investments 


c Land, bidgs. 
equipment, &c_. 8,572,442 
Deferred charges - . 136,573 


16,290,082 15,593,759 16,290,082 15,593,759 

a After reserves of $143,349 in 1939 and $141,899 in 1938. b After 
reserves of $37,012 in 1939 and $37,024 in 1938. ec After reserves to reduce 
reproductive values to sound values as appraised, together with subsequent 
provision for depreciation amortization and depletion in the amount of 
$5,141,311 in 1939 and $4,653,863 in 1938. Represented by 397 806 
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no par shares after deducting 41,136 shares reacquired and held in treasury 
at cost of $459,395.—-V. 149, p. 3570. 


Rollins Hosiery Mills, Inc.—Recapitalized— 

Stockholders at the annual meeting held Feb. 26 approved changes in the 
company's capitalization, whereby one share of new common stock would 
be exchanged for each four common shares now outstanding and stated 
value of the convertible stock would be reduced to $1 a share. 

Under the plan the company will issue 112,208 $4 par common shares to 
replace 448,432 $1 par shares outstanding. The 13,557 shares of $6 con- 
vertible stock will be changed to $1 stated value. ‘ 

D. C. Woods, President, told stockholders that the company is one of the 
30 or 32 companies licensed by du Pont to make hosiery from Nylon yarn. 
—V. 149, p. 3276. 


Russell Industries, Ltd.—T7o Recapitalize— 

Directors have called a special meeting for March 6, 1940, to discuss a 
by-law, approved by directors, sub-dividing each of $100 par common 
shares into 10 shares of $10 par. Authorized common stock would then 
consist of $0,000 shares of $10 par against present 8,000 shares of $100 par. 
Under the plan, holders of 7% cumulative preferred convertible shares and 
common shares wil! be entitled to one vote for each $10 in par value of 
shares held.—V. 147, p. 1815. 


Rutland RR.—Larnings— 


January— 1940 1939 1938 1937 : 
Gross from railway - - - - - $281,279 $260,434 $225,089 $277 345 
Net from railway -- ---- 27,712 1,834 def57 ,700 6,516 
Net ry. oper. income_ . - 5,606 def23,940 defs8,273 def10,282 


—V. 150, p. 1146. 
St. Joseph Lead Co.—Luarnings— 


Production in Tons (St. Joseph Lead Co. and Subsidiaries) 
Ore Mined Lead Con- Pig Lead Zine Con- Slab Zinc 


Year— N.Y. & Mo. centrates Equivalent centrates Equivalent 
Ss ok ake 5,255,960 202,003 138,307 74,681 38.188 
, tsce thins de 3,816,637 157,158 107 ,600 60,797 29,606 
ES 5,536,952 212,827 146,274 71,031 34,519 
aa 3,804,451 147,160 101,999 54,590 26,400 
1935..--.-.- 3,382,403 133,044 92,611 47,214 22,857 
| 6 ——a 3,269,564 124,240 86,060 46,353 22,389 
ae 2,652,944 114,651 78,248 34,741 16,598 
|: ay 3,233,172 147.242 92,242 34,677 17.017 
| 4,465,794 196,451 131,586 63,348 31,498 
5,999,813 243,614 164,886 86,795 42,554 


Note—In previous years the lead and zinc content of the respective con- 
centrates has been shown, whereas in the above table the estimated re- 
coverable metal is set forth under the headings ‘‘Pig Lead Equivalent” and 
“Slab Zinc Equivalent.” 

Consolidated Income Account Calendar Years 








1939 1938 1937 1936 

a Gross sales__._._-.- $30,362,606 $19,646,828 $32,776,805 $22,646,2)1 
eo eee 22,195,677 16,179,892 22,118,672 17,526,819 

Gross profit from oper $8,166,928 $3,466,935 $10,658,133 $5,119,392 
Sell., gen. & admin. exp. 648,048 558,961 595,907 509,034 
Capital stock & miscell. 

other taxes.......-... 70,083 67,121 78,830 55,961 

Net profit from oper__ $7,448,797 $2,840,853 $9,983,396 $4,554,398 
Other income. _._...-- 138,175 32,962 94,934 79,554 

Gross income_____... $7,586,972 $2,873,815 $10,078,330 $4,633,951 
Int. & exp. on bonds and 

TS ee a ee ere 42,445 160,714 
Prov. for depreciation.. 1,058,924 1,059,034 1,055,575 1,063 605 
a te o 562,655 309,602 426,041 490,656 
Obsolescence of Doe Run 

eee a sia ae ae 75,000 100,000 
Federal income taxes__ 672,486 173,923 1,329,491 b307 ,944 


Abandoned leases writ- 
DME dndesckedacue cated .. .<iutseike a serene 








Net income. .-_.....-. $5,292,908 $1,321,256 $7,127,945 $2,511,002 
Cash dividends paid__._. 3,911,360 1,955,680 4,889,199 1,955,677 
Balance, surplus__-_-- $1,381,548 def$624,424 $2,238,746 $555,325 
Shs. cap. stk. (par $10). 1,955,680 1,955,680 1,955,680 1,955,679 
Earnings per share__.-_- $2.7 $0.68 $3.64 $1.28 


a Including royalty earnings of $4,196 in 1939, $29,136 in 1938, $86,908 
in 1937 and $41,088 in 1936. b No ow incurred for surtax on undis- 
tributed profits. c Includes surtax on undistributed profits of $32,857. 

Notes—All subsidiaries of the parent company with the exception of 
Aguilar Corp. and its foreign subsidiary, are included in the above sum- 
maries. The equity of St. Joseph Lead Co. in the net profits of Aguilar 
Corp. and its foreign rs rs oamgel § not included in the above summaries, 
before provision for depletion of ore reserve values in excess of cost, was 
$562,360 for the year 1939 and $441,617 for the year 1928; after provision 
for depletion of ore reserve values in excess of cost, St. Joseph Lead Co.'s 
portion of the net losses of said subsidiaries was $231,157 for the year 1939 
and $76,113 for the year 1938. Gross profit (before depreciation and de- 
pletion) of the foreign subsidiary on its sales in 1939 to St. Joseph Lead Co. 
of products which remained in the inventories of the latter at Dec. 31, 1939, 
amounted to approximately $116,000. 

No inter-company profits or losses are included in the above summaries. 


Consolidated Balance Sheet Dec. 31 











1939 1938 1939 1938 
Assets— $s $s Ltabtlities— $s $s 
a Ore reserves and Capital stock (par 
mineral rights.. 6,203,813 6,798,499 , Fee 19,556,800 19,556,800 
b Shafts & under- Scrip outstanding_ 42 96 
ground equipm't Accts. pay. (trade) 1,181,343 1,101,330 
(at cost)....... 1,183,321 1,251,743| Due to subs. not 
b Land, bidgs., pl't consolidated ._- ee 86 ¢rseae 
& equip. (cost). 6,108,768 6,905,490) Wages payable-_- 98,845 93,913 
Ry. constr’n (cost Accrued taxes (incl. 
being refunded) 39,160 65,165 income taxes)... 844,193 317,884 
Invest. & advances 2,989,622 3,142,966| Unrealized profit 
Cash on hand and fr. sale of houses, 
in banks... -.- 8,497,523 3,162,035 = ee 22,358 67 ,628 
Notes & accts. re- Reserves— 
ceivable (trade). 1,904,561 1,506,521 For injury cl'ms 
Due from subs. not and workmen's 
consolidated _.. -..... 100,055 liability ins __ 184,866 163,002 
Other notes and For empl's’ life 
accts. receivable 42,895 66,096 ins. & retire'ts 626,806 647 ,922 
Inventories (valua- For contingen- 
tion not in excess il acahescen 311,939 247 ,050 
of market) ___.. 5,557,932 7,408,778) Earned surplus... 9,581,145 8,164,416 
Miscell. assets.... 144,099 144,120} Revaluation of ore 
Mining & milling, EVE sacacmn 313,328 348,509 
prepaid insur'ce, 
taxes, &¢...... 112,935 157,079 
TUE acenviken 32,784,629 30,708,548 MO énttintate 32,784,629 30,708,548 


a After reserve for depletion of $4,001,672 in 1939 and $3,966,491 in 
1938. b After reserve for depreciation. 

Notes—The net value of the capital assets shown in the above consoli- 
dated balance sheets should be considered in the light of the comments 
included in the text of this report under the heading ‘‘General.”’ 

All subsidiaries of the parent one with the exception of Aguilar 
Corp. and its foreign subsidiary are included in the above consolidated 
balance sheets. The equity of St. Joseph Lead Co. in the net profits of 
Aguilar Corp. and its foreign yg since acquisition, not included in 
the above consolidated balance sheets, before provision for depletion of ore 
reserve values in excess of cost, was $1,482,776 at Dec. 31, 1939, and $920,- 
415 at Dec. 31, 1938; after provision for depletion of ore reserve values in 
excess of cost, St. Joseph Lead Co.'s portion of the net losses of said sub- 
sidiaries since acquisition was $542,465 at Dec. 31, 1939, and $311,307 at 
Dec. 31, 1938. Gross profit (before depreciation and depletion) of the 
fore err on its sales to St. Joseph Lead Co. in 1939 of products 
which remained in the inventory of the latter at Dec. 31, 1939, amounted 
to approximately $116,000. Aguilar Corp. was in arrears in dividends on 
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its $7 cumulative preferred stock (75% owned by St. Joseph Lead Co.) 
at Dec. 31, 1939 and 1938, in the amounts of $1,346,450 and $1,205,050, 
respectively. he x 

St. Joseph Lead Co. and the foreign subsidiary of Aguilar Corp. are con- 
tingently liable at Dec. 31, 1939 to refund to a customer the sales price, 
$250,000, of concentrates paid for by the customer and stored in Argentina, 
in the event any future Argentine law should prevent shipment thereof. 

No inter-company profits or losses as between St. Joseph Lead Co. and 
subsidiaries consolidated are included in the above consolidated balance 
sheets.—V. 149, p. 3570. 


St. Louis Brownsville & Mexico Ry.—Larnings— 








January— 1940 1939 1938 1937. 
Crem from railway... $771,833 $763 .769 $870,391 $788 469 
Net from railway____-- 320,211 346,187 391,557 357 713 
Net ry. oper. income__-- 229,626 243 ,879 281,160 234,331 
—V. 150, p. 853. 

St. Louis San Francisco Ry.—EL£arnings of System— 
Month of January— 1940 1939 
Rae nh Ronan a a ts a ak al Aa his dea $3,973,743 $3.57 3,108 
nn retro tr 3,467 ,506 3,294,224 
Net railway operating income. --...-.-..-.------- 196,500 def85 ,558 
CS 6 ck con cewsbanbeheneeisnalgenee 13,126 11,674 

PDP: <2. osacbtn bias ebaianevens $209,626 def$73,884 
CR Bk tk ceed a SesaKSeSsSERSESESEES 7,754 6,449 

Balance available for interest, &c_...-.------- $201,843 def$80,333 

Earnings of Company Only 

January— 1940 1939 1938 1937 
Gross from railway ----- $3,829,049 $3,415,928 $3,389,906 $4,080,403 
Net from railway. _-_-.-- 506,288 260,158 87 ,405 675,852 
Net ry. oper. income-_-- 234,719 def65,157 def2s3,625 292,926 


Acquisition Authorized— 

The Interstate Commerce Commission on Feb. 21 authorized the pur- 
chase by the trustees of a line of railroad, owned by the Choctaw, Oklahoma 
& Guif RR., extending from Frisco Junction to Ardmore, Okla., approxi- 
mately 13.8 miles; and (2) the entire terminal facilities and appurtenances 
owned by the Choctaw within the city of Ardmore, Okla 

The Choctaw Co. is a subsidiary of the Rock Island, controlled through 
capital stock ownership. Its railroad properties are operated by the Rock 
Island under the terms of a 999-year lease, dated March 24, 1904. . 

The properties sought to be acquired are to be conveyed to the Frisco 
by deed, free of all encumbrances. A cash consideration of $250,000 will 
be paid for the entire properties, and no issue of securities will be neces- 
sary at this time.—V. 150, p. 1005. 


St. Louis San Francisco & Texas Ry.—Larnings— 


January— 1940 1939 1938 1937 
Gross from railway -_---- $107 ,282 $124,976 $109,801 $85,712 
Net from railway____.- def1,781 18,989 def2,739 def21 317 
Net ry.oper. income... def36,032 def19,450 def43,947 def63 ,665 
—V. 150, p. 702. 

St. Louis Southwestern Ry. Lines ——Euarning: 

1940 1939 


Month of January— 
Railway operating revenues... ..........-.-.--- 
Railway operating expenses - - ---------- ‘ 


$1,517,374 


$1,593,280 & 
1,196,108 


1,161,919 


























Net revenue from railway operations---...-.--- $431,361 $321,265 
eT GE BON s 6 bite nrececasaccecsccoces 110,269 108,100 
Railway operating income... ~............----- $321,092 $213,165 
Other railway operating income---_....--..-.----- 25,071 31,460 
Total railway operating income____.......--.- $346,162 $24 4,625 
Deductions from railway operating income. - ~~ -- 163 ,676 170,080 
Net railway operating income_---------- soalaea $182,486 $74,545 
Non-operating income. --- bee kk mike mead na 8,354 8,400 
Gross income____ ~~~ - dn aie insici edbatma ee teil $190,840 $82,945 
Deductions from gross income. __._....-..------ 267 ,457 270,748 
nt ee endbemelnewe ssn ila a $76,617 $187,803 


—V. 150, p. 853. 


St. Louis Southwestern Ry. of Texas—Abandonment— 

The Interstate Commerce Commission on Feb. 12 issued a certificate 
permitting abandonment by Berryman Henwood, trustee of the compay 
of the branch line of railroad known as the Hillsboro branch extending from 
Corsicana to Hillsboro, approximately 40 miles, all in Navarro and Hill 
counties, Texas.—V. 139, p. 1098. 


Safeway Stores, Inc.——Sales— 

Company reports sales of $29,972,023 for the four weeks ended Feb. 17, 
1940, an increase of 7.81% compared with sales of $27,800,359 reported for 
the four weeks ended Feb. 18, 1939. For the eight weeks ended Feb. 17, 
1940, sales were $57,078,916, against $53,515,095 in the same period ended 
Feb. 18, 1939, an increase of 6.66%. _Stores in operation for the 1940 
period totaled 2,837, compared with 3,073 in 1939. 


To Pay 75-Cent Common Div.— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable April 1 to holders of record March 18. Like amounts were 
paid on Dec. 20 and on Oct. 1 last; 50 cents was paid on July 1 and on 
April 1, 1939; $1.25 paid on Dec. 15, 1938, and dividends of 25 cents per 
share were distributed on Oct. 1, July 1 and April 1, 1938. In addition, 
stock dividend of 2-100 of a share of 5% pref. stock for each share,of 
common stock held was paid on Dec. 20 last.—V. 150, p. 853. 


San Antonio Uvalde & Gulf RR.—Larnings— 


January— 1940 1939 1938 1937 
Gross from railway _-_-—_- $103 ,766 $126,545 $100,936 $125,977 
Net from railway. _...- 1,956 18,408 def7 860 37,509 
Net ry. oper. income... def30,653 def18,148 def44,161 1.259 


—V. 150, p. 853. 


San Diego County Water Co.—Bonds Placed Privately— 

Company has placed privately with the Northwestern 
Mutual Life Insurance Co., Milwaukee. an issue of $1,000,000 
Ist mtge. 334% bonds due March 1, 1960. The transaction 
was arranged through Blyth & Co. 


Proceeds will be used to retire on March 1 at 105 the $804,500 Ist mtge. 
6s. of 1962 and the balance will be used to repay the company’s treasury 
for funds advanced for construction of properties.—V. 150, p. 444. 


Schick Dry Shaver, Inc.—Loser in One Patent Suit— 

Judge Carroll C. Hincks ruled in New Haven Federal Court on Feb. 15 
that two types of electric dry shavers manufactured by Remington, Rand, 
Inc., do not infringe on patents held by this company and Schick Industries, 
Ltd. The ruling ended litigation started more than a year ago when the 
Schick concerns sought a permanent injunction restraining Remington from 
the manufacture of shavers. 

Judge Hincks said on Feb. 19 that rejection of above patent infringement 
claims by Schick against Remington-Rand ‘‘settled the matter’’ as far as it 
concerns one patent at issue, but that decisions on two other patents are 
still pending. 

Judge Hincks confirmed the report that he has given the two companies 
a month's time in which to file additional briefs on remaining patents 
concerning dry shaver construction which were the basis of a patent in- 
fringement suit tried in Federal Court here more than a year ago. 

Ralph J. Cordiner, President of Schick, in a statement issued on Feb."19, 
said that certain misconceptions had risen in the trade concerningJthe 
Feb. 15 ruling of Judge Hincks in the suit against Remington-Rand. The 
belief prevailed, he said, that all litigation was ended. Mr. Cordiner de- 
clared that this was not so, that action was still pending on other points. 

‘The true facts are,’’ he said, ‘‘that Judge Hincks, who heard the patent 
infringement case almost a year ago, had filed his findings of fact in respect 
to only one of the three patents which the Schick company claims to have 
been infringed and asked that Schick Dry Shaver, Inc... and Remington- 
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Rand, Inc., file additional briefs with the Court in respect to the other 
two.’’—V. 149, p. 3728. 


Scott Paper Co. (& Subs.)—Earnings— 


_ Calendar Years— 1939 1938 1937 1936 
Net sales -_-_-____-.--$18,516,740 $16,149,640 $13,843,542 $11,624,477 
Mat ls, labor & exp., &c. 10,401,468 9,486,105 +767 ,235 6,046,5 
Repairs & maintenance - 590 ,927 381,338 377 .032 ° 
Deprecia’n & depletion_ 862,840 703,649 585,618 596 ,443 
Sell., adm. & gen. exp., 

incl. freight paid on 
goods sold 4,364,860 


Operating income__.. $2,296,646 
Other income b275,990 


Total income... ....- $2,572,636 
Int. paid & misc. exps__ 60,711 
Prov. for Federal tax__- 442,000 
Proy. for Pa. income & 

capital stock taxes_ -_- 184,232 

Net earnings____.._. $1,885,692 
Divs. on pref. stock ___-_ 149,598 
Cash divs.oncom.shs.. 1,172,356 


$563 ,738 


3,145,512 
$1,341,565 
42,348 


3,829,282 


$1,749,266 
b277 ,810 


$2,027 ,076 
130.390 
335,235 
136,500 

$1,424,951 

45,000 
1,039,340 


$340,611 


3,491,587 


$1,622,070 
al84,101 


$1,806,171 $1,383,914 
114,891 13,927 
x312,000 x235 ,292 


125,000 136,683 


$998,011 

46,703 

598,412 

$370,807 $352,896 
598.664 569.984 284.990 
$2.30 $2.20 233.34 














Balance to surplus_- _- 
Common shares outst’z-_ 653 391 
Earnings per share $2.65 
>» x Including estimated surtax on undistributed profits amounting to 
$58.000 in 1937 and $20,700 in 1936. z Earnings per share on 284,990 no 
par common shares outstanding on Dec. 31, 1936, and $1.67 a share on 
569,980 common shares outstanding after payment of the 100% _ stock 
dividend on Jan. 11, 1937. a Includes interest on investments in Bruns- 
wick Pulp & Paper Co. bonds of $134,000 and other interest and discount on 
purchases, &c., of $50,101. b Includes interest and premium on Bruns- 
wick Pulp & Paper Co. bonds owned of $165,770 ($179,184 in 1938) dividend 
on Brunswick Pulp & Paper Co. stock owned of $50,050 ($40,800 in 1938), 
and discount on purchases, other interest, &c., of $60,170 ($57,825 in 1938). 
Consolidated Balance S heet Dec. 31 
1939 1938 1939 1938 

$s $ TAabilittes— $ $ 
7,178,839 | Common stock - - -b5,995,596 £€3,806,596 
2,911,181} h Cum. pref.stock 3,034,185 3,052,500 
$4 cum. preferred. 3,000,000 ipiatial aati 
791,18813%% deb. bonds- 606,000 2,812,000 
2,062.495]| Accts. payable and 
accrued items - - 
f Equip. pur. con- 
tract... 
Div. payable 
; Federal tax res've_ 
58,802] Reserve for con- 
tingencies, &c_- 139,846 
38,052 | Surplus... -- .-- 5,218,339 
1 


Assets— s 
ajLand, bidgs., &c. 9,219,453 
eee |) FC 
Accts. & accept's 

1,196,656 
Inventories _ - - - .- 2,379,822 
Mortgage owned _ . 
Inv.in Bruns. Pulp 
ba & Paper Co 
Instalm't rec'le_-. 
Brunswick bonds -_c2,676,000 
Int. rec. on invest_ 53,520 
Misc. advs., cl’ms, 


1,297,346 
408 ,876 
33,750 
507 ,862 
144,948 
4,683,973 


1,152,826 
335,827 
48,548 
698,350 
77,85: 


64,90 56,714 





20,229,516 16,747,854 20,229,516 16,747,854 
alAfter deducting reserve for depreciation and depletion of $5,236,451 
in 1939 and $4,638,132 in 1938. b Represented by 653,405 no par shares, 
Including scrip equivalent to 14.98 shares. c $216,000 redeemable through 
sinking fund in 1940. e $216,000 redeemable through sinking fund in 1939. 
f Includes $240,227 ($375,427 in 1938) payable within one year. g Rep- 
resented by 598,680 no par shares, including scrip equivalent to 16.98 
ae. my Represented by 29,820 (30,000 in 1938) no par shares.—V. 
ou, DP. 4 e 


Scoville Mfg. Co.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 15. This compares with 
75 cents paid on Dec. 22, last; 20 cents paid on Oct. 2 last; 15 cents paid on 
July 1 and April 1, 1939 and dividends of 25 cents paid on April 1, 1938, 
and Jan. 3, 1938.—V. 149, p. 3571 


Scranton Lace Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 30 to holders of record March 15. Dividends of 
75 cents were paid on Dec. 14 and on Sept. 30. last and previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 149, p. 3420. 


Seaboard Air Line Ry.—//earing March 4— 

A hearing on the reorganization of the road has been set for March 4, 
before special master Tazewell Taylor in Federal Court at Norfolk, Va. 

Earnings for Month of January 

January— 1940 1939 1938 ™ 
Gross from railway..... $4,575,182 $4,044,208 $3,619,672 
Net from railway 1,090,296 873,525 607 ,289 1,059,286 
Net ry. oper. income__- 538,310 361,013 101,511 566 ,682 

Freight and Total Operating Revenues Exceed Any January 
Since 1930—Passenger Revenue Greatest Since 1929— 

L. R. Powell Jr., Chief Executive Officer states that both the freight and 
total operating revenues for January, 1940 were greater than those for the 
same month of any year since 1930 and passenger revenue exceeded that of 
January of any year since 1929. 

Total operating revenues for January, 1940, were $4,575,183, an increase 
of $530,974 or 13.13% over January, 1939. Freight revenue amounted to 
$3 .283 494, an increase of $353,369 or 12.06% over January, 1939. Pas- 
senger revenue was $914,162, an increase of $160,097 or 21.23% over Jan- 
uary, 1939. Net railway operating income was $538,310, an increase of 
$177,297 over January, 1939. 

Revenue carloadings on line and revenue loads received from connections 
for the first 23 days of February, 1940, show an increase of 9% over the 
same period of 1939, although there has been a considerable decrease in 
ag Tm vegetable loadings as a result of the Florida freeze.—V. 150, 
D. . 


Servel, Inc. (& Subs.)—LFarnings— 

3 Mos. End. Jan. 31— 1940 1939 
x Net profit -- -- $354,166 $278,484 
y Earnings per share-.-- $0.20 $0.15 

x After depreciation, interest, Federal income taxes, &c. y On 1,781,426 
shares (par $1) common stock.—V. 150, p. 444 


Securities Acceptance Corp.—Debentures Offered— 
Barney Johnson & Co., Chicago, on Feb. 8 offered $700,000 
10-year 414% conv. debs. at 100 and int. Debentures are 
dated Jan. 1, 1940, due Jan. 1, 1950. 

Purpose—Company will apply the net proceeds (estimated at a total of 
$654,730 after deducting expenses but excluding accrued interest) to the 
following: P 

(a) Retirement of $370,000 outstanding of 10-year 5% convertible 
debentures, due June 1, 1946, at 10344% on or before March 1, 1940; and 
(b) For general working capital. 

Capitalization (Giving Effect to This Financing) 
Auer 





1937 
$4,029,385 


1938 
$33 ,183 
$0.01 


1937 
$388,186 
$0.21 


Outstanding 
10-year 414% convertible debentures 1950-- ,000 ,000 $700 ,000 
6% cumulative preferred stock (25 par)-_---. 32,000 shs. 20,036.84 shs 
x Common stock (34 par) 300,000 shs. 146,551 shs 
x 56,000 shares of common stock are also registered, but no separate 
offering thereof is made. These ashes are reserved for the exercise of the 
conversion privilege incident to the debentures registered, and are regis- 
tered only in that connection. ; 
Business—Corporation is engaged in a specialized form of commercial 
banking. The major portion of the company’s business consists of financing 
the sale of Ford, General Motors, Hudson and Chrysler products, but it 
also operates personal loan departments which make small loans, secured 
principally by chattel mortgages on automobiles, household goods, &c. 
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Comparative Earnings Analysis of Predecessor and Company 
Earnings Times Earnings Earnings 
Available Annual Available Per Share 
for Deb. Deb. Interest Preferred 
Interest Requirements 
299,796 
73,603 


Volume 
$14,192,359 3 


Year— 


€ 


8,800,779 4.37 
5,267 ,584 2.59 

The above comparative earnings analysis is adjusted to give effect to 
the interest requirements of the new issue of $700,000 of 10-year 44%% 
convertible debentures. 

Convertible Debentures—Dated Jan. 1, 1940 Continental Illinois National 
Bank & Trust Co., Chicago, trustee. Company agrees to pay semi-annually 
to the trustee as a sinking fund a sum in cash or in debentures, equal to 
5% of its net income during the next preceding half of each of its fiscal years, 
to be applied, so far as possible, by the trustee, for a period of six months 
from the date of payment, to the purchase, in the open market of the debs. 
at not more than par and interest. Debentures are redeemable as a whole 
or in part, at the option of the company on any business day of any month 
upon not less than 30 or more than 60 days’ prior notice, plus a premium of: 
4% if red. on or before Jan. 1, 1941, 3% if red. thereafter but on or before 
Jan. 1, 1942, 2% if red. thereafter but on or before Jan. 1, 1943, 1% if 
red. thereafter but on or before Jan. 1, 1944. and thereafter at the principal 
amount thereof without premium, 

Debentures will be convertible into common stock of the company, at 
any time on or before Jan. 1, 1945, in the rT, ratios for each $1,000 
of such debentures: 80 shares if converted on or before Jan. 1, 1942, 65 
shares if converted thereafter but on or before Jan. 1, 1944, 60 shares if 
converted thereafter but on or before Jan. 1, 1945.—V. 150, p. 854. 


Shawinigan Water & Power Co.—Note Offering—Do- 
minion Securities Corp., Ltd., in November last, offered in 
the Canadian market $6,000,000 7-year 314% collateral trust 
notes, at 100 and int. Dated as of Nov. 15, 1939; due 
Nov. 15, 1946. 

Principal, interest (M-N) and redemption premium, payable in lawful 
money of the Dominion of Canada at the principal office of the company’s 
bankers in Montreal or Toronto, at option of holder. Red., in whole or in 
part, at any time prior to maturity, on at least 30 days’ prior notice, at 101, 
if red. on or before Nov. 15, 1941; at 100%, if red. thereafter on or before 
Nov. 15, 1943; and, at 100 if red. thereafter prior to maturity. Coupon 
notes in interchangeable denoms. of $500 and $1,000, registerable in 
Montreal and Toronto as to principal only. Trustee, Montreal Trust Co., 
Montreal. 

Conversion Privilege—Holders of these notes will have the right, at any 
time up to and including Nov. 15, 1943, to convert all or any of the notes 
held by each of them, respectively, into fully paid and non-assessable com. 
shares of the company as constituted at Nov. 15, 1939, up to and incl. Nov. 
15, 1941 at the rate of one such common share for each $25 of notes and, 
thereafter, up to and incl. Noy. 15, 1943 at the rate of one such common 
share for each $30 of notes. Should any notes be called for redemption on 
any date up to and incl. Nov. 15, 1943, holders of the notes to be redeemed 
will be entitled to exercise the rights of conversion at any time before the 
date fixed for redemption. Interest accrued from qnd after the next pre- 
comes interest paymeng date will not be paid on notes presented for con- 
version. 

In the opinion of couthsel, these notes will be a legal investment for in- 
surance companies registered under The Canadian and British Insurance 
Companies Act, 1932 (Dominion) as amended. 

Security—First mortgage and collateral trust ees | fund bonds of the 
company, series G 4% due June 1, 1969, in a principal amount equivalent 
to not less than 116 2-3% of the principal amount of these notes from time 
to time outstanding.—V. 150, p. 1005. 


Shepard-Niles Crane & Hoist Co.—50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the com- 
mon stock payable March 1 to holders of record Feb. 21. This compares 
with $1.50 paid on Dec. 1, last; 25 cents paid in each of the five preceding 
quarters 50 cents paid on June 1 and on March 1, 1938, and a dividend of 
$1.50 paid on Dec. 1, 1937.—V. 149, p. 3571. 


Sierra Pacific Power Co.—Earnings— 


Period End. Jan. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $184,290 $160,365 $2,115,625 $1,983,615 
Gross income after re- 

tirement accruals---- 69,181 ¢ 832,772 
Net income. -_...- 58,205 5 é f 9,107 
—V. 150, p. 855. 


Silex Co.— Directorate Increased— 


Stockholders at their recent annual meeting increased the number of 
directors by the election of Ralph Day, and A. G. Newton, as directors; 
Claude J. Hendon was elected Vice-President and a director. In the latter 
position, he succeeds Edward J.<Garvin, who continues to serve as Secretary 
—V. 150, p. 445. 


Simms Petroleum Co.—Larnings— 


The company reports for the year ehded Dec. 31, 1939, a loss of $13,667 
after ordinary taxes, interest and other deductions, comparing with a loss of 
$20,423 in 1938. 

For the quarter ended Dec. 31, last, the loss was $3,775 comparing with a 
loss of $2,746 in the December quarter of 1938. 

Foregoing figures do not include amounts received during the year from 
Tide Water Associated Oil Co., representing payments aggregating $504,959 
on account of principal of the amount receivable if, as, and when oil is pro- 
duced, and $53,095 interest thereon, of which $18,849 was withheld to 
apply against warrant liability. 

he income account is also exclusive of provision for Federal income tax 
of Simms Petroleum Co. amounting to $6,091 for the year, which was 
charged to reserve for income and excess profits taxes, contingencies, &c., 
and collection of accounts previously charged off amounting to $3,577, or 
proceeds from sales of property of $421, which were credited to capital 
surplus. 

Expenses in connection with Simms Oil Co. litigation totaling $11,340 
for the year were charged against reserve for contingent loss in litigation. 


—vV. 149, p. 3421. 
Skelly Oil Co.— Debentures Called— 


Company has called for redemption on March 28, 1940, all of its out- 
standing 4% debentures, due 1951, at 102% and accrued interest. Holders 
are advised that they may present their debentures for payment immediately 
at the New York office of Dillon, Read & Co., paying agent, and receive 
the full redemption price with interest to March 28. 


To Redeem Preferred Stock— 

Company has called for redemption all outstanding shares of its 6% 
cumulative preferred stock. The stock will be redeemed on May 1, 1940, 
at the call price of $103 per share at the corporate agency department of 
the Chase National Ban 11 Broad Street, New York. All dividends 
which will have accrued on the stock to May 1, 1940 will have been paid 
by that date and the regular dividend due on that date has been declared 
and will be paid in the usual manner, according to the announcement .— 
V. 150, p. 1295. 


South Carolina Power Co. 
Period Ended Jan. 31— 1940—Month—1939 
Gross revenue . $339,842 $315,63- 
Oper. expenses & taxes _ - 210,826 
Prov. for depreciation _ - 31,250 


Earnings— 


1940—-12 Mos.—1939 
$3 670,164 $3,392,026 
2,218,232 2,004,003 
375,050 383 ,752 
$1,076,932 $1,004,271 
675,769 686 465 


~ $401,163 $317,806 


$48.525 $401,163 
Divs. on preferred stock - 14,286 171,438 171,438 
$146,368 


$27,726 $34,238 $229,725 


$105,860 


Gross income 
57 .335 


Int. and other deduc’ns_ 


Net income 





Balance _ - - 
—V. 150, p. 1007. 
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Southern Bell Telephone & Telegraph Co.—Report— 


Catendar Years— 1939 1938 1937 1936 
Local service revenues. $44,877,082 $41, OED. 350 $40, oe 409 $37,202,888 
Toll service revenues... 21,577,032 19,684,743 19,74 17,792,682 





Miscellaneous revenues. 43,155, 391 2,598,521 2. 496: i 2,464,989 
ect etnddkeee $69, 642, 505 $64.535.914 $62,632,323 $57,460,560 
Uncoll. oper. revenues _- 250,077 3 1,175 241,098 169,783 

















Total oper. revenues. $69. 392,428 $64,264,739 $62,391,224 $57,290,776 
Current maintenance_.- 12,153,656 11,094,041 11,270,041 9,712,876 
Depreciation expense... 10,010,714 9,625,486 9,692,618 9,377,133 
Traffic expenses - - -- --- 11.621.019 10,828,394 10.221.960 8.792.978 
Commercial expenses... 5,108,889 4,751,531 4,552,599 4,057,658 
Operating rents__------- 1,786,645 1,710,231 1,689,750 1,627,057 
Gen. & misc. expenses: 

Exec. & legal depts --- 267 ,828 260,984 281,896 287 766 

Acctg. & treas. depts. 1,592,890 1,764,332 1,699,342 1,480,061 

Prov. for empl. service Y 

eee 602,628 581,989 535,205 559,607 

Empl. sickness, acci- 

dent, death & other 

BORED, oc onneoee 585,978 538,035 490,835 481,677 
Services rec’d under li- z 

cense contract -_-_--- 975,888 907 .942 883 ,573 799,099 

Other general expenses 496,577 490,359 495,673 442,920 
Expenses charged con- ; 

struction—Cr____.--- 410,559 356,985 352,328 131,993 
ss ee eee 9,772,275 8,995,809 7,894,583 y7,326,083 

Net oper. income-_-_-_-$14,497,968 $13,072,290 $13,035,475 $12,477,855 
Net non-oper. income - . 270,992 176,453 173298 284 ,334 

Income avail. for fixed 

Pi. cheeneemne $14,768,960 $13,248,743 $13,208,704 $12,762,189 
Bond interest_.....---- 1,787,500 1,462,499 2,100,003 3,057,472 
Other interest... ..-.--- 669,812 1,499,463 965,678 159,380 
Amort. of debt discount 

and expense___.---.--. 85,694 103,558 138,314 122,699 
Other fixed GBcace ji$<seetee 2,905 16,860 22,621 

Net inc.avail.for divs.$12,225,953 $10,180,317 $9,987,848 $9,400,017 
Divs. on common stock. 11,200,000 9,999,920 9,999,920 9,062,427 

0 $1,025,953 $180,397 def$12,072 $337,589 
ghares capital stock out- 

standing (par $100) -- 1.409.090 1,400,000 1,249,990 1,249,990 
Earned per share. --_---. $s. $7.27 $7.99 $7.52 


ert z Does not include 


y Includes $6,982 surtax on ne 
1939, $186,731 in 1938, 


taxes charged to construction of $265,931 
$143,538 in 1937, and $39,038 in 1936. 


Comparative Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assels— x . TAabdilities— $ $ 
Telep. pant... -ST0 Ae 261,291,493} Common stock_140,000,000 140,000,000 
Inv. in contr. co. 836,717 836,717| Funded debt... 70,000,000 45,000,000 
Other investm’ts 1,820, 330 1,527,761! Advances from 
Misc. phys. prop 506 ,738 1,457,117 A.T.&T.Co. 2,800,000 16,498,025 
Cash & spec.dep. 3, $80. 468 3,271,510} Notes sold to tr. : 
Working funds. 122,449 106,503 of pens'n fund 3,825,672 4,109,421 
Mat’l & supplies 2,493,451 2,320,313 | Cust’s’ depos .%& 
Notes receivable 84,154 85,535 adv. paym’ts. 2,175,658 1,956,317 
Acce’ts receivable 7,451,857 6,595,020 | Acc’ts pay .& oth 
Prepayments. --. 787,925 776,520 current liabils. 5,146,253 4,388,780 
Disc.on fund. d’t 914,266 2,407,933] Acer’d abilities 
Oth. def. debits. 212,103 290,318 not due...... 5,440,204 4,388,788 
Deferred credits 
& misc. res__. 68,856 344,700 
Deprec. reserve. 62,655,396 61,538,605 
Pe aitincaed 3,659,188 2,742,105 
Be écanece 295,771,229 280,966,741 ,_ 295,771,229 280,966,741 





—V. 150, p. 1146. 


Southern California Edison Co., Ltd.—Annual Report 


Comparative Income — ee ae 


Calendar Years— 1939 1936 
System output (kwh) -- 75023, 973103 3058, 3 e415 3138, 633552 3492 ,531808 
Delivered to customers 











Lighting (kwh.) ...-- "_512,482,627 486,659,398 442,674,528 374,533,026 

Power | == 3458, 053005 1912,825248 2039,305593 2436 ,638359 
Connec load meters 544 »762 558,840 535, 509,840 
Copnoned load hp...-- 2,996, 184 2,857,198 2,706,103 2,692,440 

sults— 
Gross earnings... -.-.-.-- $46,246, ih $43,169,624 $42,548,842 $42. 020, a 
ea & maint. expense. 11,286,2 10,586, 107 10,331,325 9,854,9 
eee 5'036,065 917,634 5.426.136 4.553, 30 

Foleral income taxes... 2,000,891 1,678,298 y1,500,000 y1,700,000 
Int. on bonds and debs -- 640,582 6,048.499 6,198,462 6,405,292 
Miscellaneous interest. 118,551 79,561 26,26 21,257 
Construction account... Crl49,642 Cr267,350 788,965 Cr45,999 
Amort. of bond. disc.,&c 1,157,296 1,158,848 887,462 1,147, 
Reserve for depreciation 7,554,687 6,234,548 6,131,992 5,623,562 

Net income... ....... $12,701,916 $11,733,479 $13. 136,162 $12,760,560 
Previous balance. --..... 11,901,264 10,801,427 9.297.729 7.330.583 
« a ean a:  —Gheaekhs  _dbkebd  “-.pebone 

0 $25,517,830 $22. 534, £06 $21, 433,891 $20,091,143 
_ dividends.... 5,088,003 5,064,22 5.063.551 5.043.587 
Common dividends. - _._ 6,045,878 5,569, rir} 5.568.913 5,172,006 
Dee ans i tdiumcus © theese - —Sedvas 577,821 

Earned surplus_--_--- 214,383,949 $11,901,264 $10,801,427 $9,297,729 
Shs. com. out. par $25). 3,182,805 3,182,805 3,182,805 3,182,805 
Earns. per sh. on average 

no. of com. shs. outst— $2.39 $2.10 $2.22 $2.45 


y It was the —— of the company that it would not be subject to 











surtax on undistributed profits. 
Balance Sheet Dec. 31 (Company Only) 
1939 1938 1939 1938 
Assets— $ Thabiltties— $ $ 
Plants & prop. .353,943,288 354,263,786] Capital stock: 
Investments and Original pref. 4,000,000 4,000,000 
advances.... 1,657,357 1,543,961 _,  » rege 24.900 
CEiinceeneoson 4,220,752 3,798,416 6% pref. B... 47,681,400 47 oni, 400 
Sk. fund & other 5%% pref. C. 34,990,025 34,990,025 
cash deposits - 114,972 180,404 Com. stock... 79,570,125 79,570.125 
Working funds-_ 141,770 140,428 | Prem. on original 
y Accts. & notes issue of cap.stk 743,311 743 466 
receivable.... 3,276,913 3,010,156] Long-term debt.145,773,000 154,648,000 
Mat'ls & suppl’s 3,048,766 3,872,712] Bank loans. _-_-_. 3,500,000 3,500,000 
Unamort. disc’t Accts. payable- 1,279.927 568,752 
and prem. on Consumers’ deps 390,449 410,810 
or 17,769,569 17,768,451] Consumers’ adv. 328,746 363 ,050 
Stock disec’t and Accrued payroll, -...-.-.. 346,810 
prem. (net)... 5,877,996 5,877,996| Interest accrued 333,272 517,572 
- stock ex- Taxes accrued... 4.513,628 3.814.229 
Lee ee 3,368,417 3,395,568) Deprec. reserve. 51,327,611 46,502,913 
Prepaid accts. & Res.for pensions 2,982,427 2,691,474 
def'd charges. 4,224,627 3,494,662|Sundry reserve. 667 ,807 83 ,438 
Dividends pay.. 3,071,898 2,570,509 
Contributions in 
aid of constr’n 1,062,008 1,092,959 
Capital surplus. 1,044,844 1,044,844 
Earned surplus. 14,383,949 11,901,264 
Bets cacced 397 644,428 397,346,543; Total..._._. 397,644,428 397,346,543 
y After deducting $918,142 in 1939 and $388,084 in 1938 pe ae for 
TT — ectible receivables. zCalledfor retirement Oct. 1, 1935.—V. 150, 
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March 2, 1940 
Sloss-Sheffield Steel & Iron Co.—Smaller Com. Div.— 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable March 21 to holders of record March 9. This compares 
with $2 paid on Dec. 21 last; 50 cents paid on Sept. 21 and on March 21, 
1939; $1 paid on June 21, 1938, and $1.50 paid on Dec. 21, 1937, this latter 
being the first dividend to be paid on the common shares since March 20, 
1929, when a quarterly payment of $1.50 per share was made.—V. 149; 
p. 3571 


South West Pennsylvania Pipe Lines—/7o0 Pay $5 Div.— 


Directors have declared a dividend of $5 per share on the common stock, 
payable April 1 to holders of record March 12. During the year 1939 four 
quarterly dividends of 50 cents per share were distributed.—V. 148, p.3699. 


Southern Colorado Power Co.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accu- 
mulations on the 7% cum. pref. stock, par $100, payable March 15 to 
holders of record Feb. 29. Similar amount was paid in preceding quarters. 
—V. 150, p. 1006. 


Southern Indiana Gas & Electric Co.—Earnings— 
Period Ended Jan. 31— 190 Saaae y + 1940—12 Mos. —1939 














Gross revenue_______.- $438.8 $379,302 $4,359,713 $3,953,223 
Oper. expenses and taxes 260, os 209:040 2. 492,465 2,177,853 
Prov. for deprec.& amort 49,454 37,918 571,750 469,255 

Gross income_____... $128,640 $132,343 $1,295,498 $1,306,115 
Int. & other deductions_ 32,720 34,127 390,505 369 ,85¥9 

Net income --_. = $95,920 $98 215 $904 .993 $936,255 
Divs. on pref. stoc en 34,358 34,358 412,296 412,296 
Amortiz. of pref. stk. exp 10,848 10,848 130,181 130,181 

ee $50.7 7 14 $53,009 $362,517 $393 .779 

—V. 150, p. 1006. 

Southern Pacific Co.—-Barnings— 

January— 19. 1939 1938 1937 
Gross from railway ----- $12, $91 "307 $11,7 33, 805 $11. 137 931 $14,274,677 
Net from railway _---.- 2,793,042 2,289,053 98 3,573,191 
Net ry. oper. income... 959,134 608,768 aetai9: 631 2,022,645 
—V. 150, p. 1295. 

Southern Pacific SS. Lines—Farnings— 

January— 1940 1939 1938 1937 
Gross from railway ----- S779. 939 $546,734 $507 ,400 $712,785 
Net from railway... - 104,360 21,658 def66 ,957 78,880 
Net ry. oper. income... 80,945 7'359 defs1,583 69,832 
—V. 150, p. 702. 

Southern Ry.—£arnings— 

January 1940 1939 
I Se nihil $8,702,296 $8,001,241 
TO ech oe 2,413,578 2,371,298 
Net railway operating income_._............... 1,359,811 1,370,585 


Note—Includes Northern Alabama Ry. 
sae Week of February apa. 1 to Feb. —_— 


40 39 40 
Gross earnings (est.)._... $2 602,636 $2,424,069 $19. Mo, 182 $17, 39, 849 
—V. 150, p. 1295. 


Southwestern Light & Power Co.—Accumulated Div.— 

Directors have declared a dividend of 871% cents applicable to accumula- 
tions in addition to a dividend of $1.50 on $6 cumulative preferred stock, 
no par value, both payable April 1 to holders of record March 20, Divi- 
dends of $1.50 were paid on Dec 22, Oct. 2 and July 1, last, and compares 
with $1.12% paid on April, 1939, and in the last three quarters of 1938; a 
dividend of $1. 75 was paid on Dec. 18, 1937, and dividends of $1.12%4 were 
paid on July 1 and April 1, 1937.—V. 149, p. 4186. 








Spokane International Ry. 

January— 1940 1939 1938 1937 
Gross from railway... $58 339 $65,474 $42,096 $52. ris 
Net from railway... . 16,342 21,000 def1,884 422 
Net ry. oper. income... 7,850 13,890 def8 ,700 def?" ‘517 
—vV. 150, p. 1296. 

Spokane Portland & Seattle Ry.—Earninge— 

January— 1940 1938 1937 
Gross from railway .__-_- $641,669 $642. 100 $: sor 414 $670,240 
Net from railway ----.- 166,276 176,058 149,238 210,162 

46,169 59.179 49,584 88,711 


Net railway oper. income 
—V. 150, p. 855. 


Square D Co.—To Pay 30-Cent Common Dividend— 

Directors on Feb. 21 declared a dividend of 30 cents per share on the 
common stock, par $1, p ro March 30 to holders of record March 16. 
This compares ‘with $1 pai on Dec. 23 last; 30 —_ aid Sept. 30 and June 
30 last; 15 cents paid Mar. 31, 1939; 30 cents a ec. 23, 1938; 15 cents 
paid in each of the three preceding quarters; 1.05. paid on ‘Dec. 24, 1937; 
35 cents paid on Sept. 30, one June 30, 1937, and a dividend of 25 cents 
per share paid on March 31, 1937. 


Initial Preferred Dividend— 

At the same special meeting held Feb. 21, directors declared a quarterly 
Gt ono on the 5% cumulative convertible preferred stock, payable 

pr 

In ahaaion with the acquisition of the assets of the Kollsman Instru- 
ment Co., Inc., it was optional with Mr. Paul Kollsman to accept either 
$2,000, 000 par "value 5% cumulative convertible preferred stock of a par 
value of $100 per share and 70,000 shares of common stock or $3,000,000 
par value 5% cumulative convertible preferred stock of a par value of $100 
per share and 35,000 shares of common stock. Mr. Kolisman has now 
elected to take $2,000,000 par value 5% cumulative convertible preferred 
stock and 70,000 shares of common stock, which makes the number of 
shares of common stock outstanding 421,360.—V. 150, p. 136. 


Standard Brands, Inc. (& Subs.)—-Balance Sheet Dec. 31 


(Certain Subsidiaries Operating in Foreign Countries Included as of Oct. 31 











or Nov. 30) 
1939 1938 1939 1938 
Assets— $ ~ Liabilities— $ $s 
0 EEE 19,481,948 19,845,637 | Accts. pay .—Trade 
U. 8. Govt. bonds A 2,868,977 2,605,012 
and notes. .__.- 1,033,068 1,033,068) Accr. Fed. & for- 
Municipal bonds - - 54,777 106 ,242 eign inc. taxes.. 1,666,319 1,690,631 
b Accounts receiv. 6,208,830 5,744,574] Accr. payrolls, tax. 
Inventories - . .. .- 21,724,238 21,319,880 (other than Fed. 
Sundry receiv. and & foreign income 
investments.... 832,114 735,167 taxes), andexps. 1,370,310 1,426,595 
a Land, bidgs., ma- Pref. div. payable 
chinery & equip. March 15...... 225,000 225,000 
(inelud’g delivery TUE. .coccons 409 ,030 415,141 
equipment) _ ...28,763,578 28,178,196|c $4.50 cum. pref. 
Deferred charges.. 1,197,760 1,225,269] stock...___..-- 20,000,000 20,000 ,000 
RE 1 1|d Common stock.25,296,216 25,296,216 
Se 27,460,462 26,529,440 
Tecanduane 79,296,314 78,188,035 PUB aasénves« 79,296,314 78,188,035 


a After reserves for depreciation of $21,513,863 in 1939 and $20,994,720 
in 1938. b After reserves of $824,891 in 1939 and $894,485 in 1938. c Re- 
presented by 200,000 no par shares. d Represented by 12,648,108 no par 
shares at stated value of $2 per share including 1,006 (1,064 in 1938) shares 
reserved for unexchanged common stocks of companies acquired. e After 
deducting $22,987 ,694 book value of goodwill, trademarks, &c. 

The income statement for the 3 and 12 months ended Dec. 31 was pub- 
lished in V. 150, p. 1006. 


Standard Fuel Co., Ltd.—Preferred Dividend— 

Directors have declared a dividend of Se oon on the 64% % preferred 
stock, payable April 1 to holders of record . Similar amount was 
paid on Jan. 1, last, and on Oct. 2, 1939, and a » regular owes dividend 
of $1.62 per ‘share was paid on July 1, 1939. 149 
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Standard Gas & Electric Co.— New Chairman— 


Leo T. Crowley, former Chairman of the Federal De it Insurance 
Corporation, was on Dec. 8 elected Chairman of the board of directors of 
the corporation, succeeding Victor Emanuel, who became Chairman of the 
finance committee. 


Trustee Files Accounting Suit Seeking Recovery of Funds 
Sa Bankers and Others—The following is taken from the 
ew York “Times” of Feb. 17: 


Daniel O. Hastings, a special trustee of the Standard Gas & Electric Co., 
one of the Nation's largest utility holding corporations, has brought suit in 
the New York Supreme Court to recover upward of $44,000,000 in corporate 
funds alleged to have been diverted illegally to the defendants, wasted or 
wrongfully paid out between 1923 and 1933, it was disclosed Feb. 16. 
The defendants in the action are H. M. et pene & Co., Ladenburg, Thal- 
= Y i six corporations, 32 individuals and the estates of five deceased 

uals. 

The action came to light when five separate motions were entered by 
various defendants to dismiss the action on the ground that Mr. Hastings, 
former United States Senator from Delaware, lacked authority to maintain 
the action in New York courts. 

The complaint specifically enumerates 19 transactions as the basis of the 
suit and charges that Ladenburg, Thalmann & Co. wrongfully profited to 
the extent of $38,048,140 by selling to Standard Gas for $44,963,640 se- 
curities which it had acquired for $6,915,500. The Byllesby company is 
9,47) to have profited similarly to the extent of $4 (637.269 in cash and 
65, shares of common stock in Standard Power and Light Co. of Del., 
a second degree holding company. 

Besides these specific profits the complaint charges that some of the de- 
fendants made other substantial profits of amounts unknown to the plaintiff 
in various transactions and accuses officers of the Standard Gas of wrong- 
fully paying out ‘‘large sums’’ of money to bring about the discontinuance 
of three accounting actions brought against officers of the corporation before 
it — for reorganization under Section 77b of the Bankruptcy Act. 
Standard Gas has since been reorganized and discharged from bankruptcy 
proceedings. 

Among the transactions alleged to have resulted in illegal profits to Laden- 
burg and Byliesby is one whereby Ladenburg sold to Standard Gas for 
$11,000,000 in March, 1926, 500 shares of United Railways Investment 
Holding Co. for which it had paid $500 in June, 1925. Byllesby, which 
had acquired another 500 shares of the same stock at the same time as 
Ladenburg, is accused of selling them to Standard Gas, also in March of 
1926, for $3,500,000 in cash plus 35,000 shares of class A and 30,000 shares 
of class B common stock of Standard Power & Light. The latter company, 
now controlled by Victor Emanuel, owns 53% of the outstanding shares 
of Standard Gas. 

‘‘At all the times hereinafter mentioned until the seventh day of January 
1930, defendant Byilesby wholly controlled the corporate actions an 
corporate activities of Standard (Gas) and dictated the policies of Standard 
(Gas) and the mind and will of Standard have not been independent of but 
have been identical with the mind and will of defendant Byllesby, except 
that from on or about June 19, 1925, said control over Standard was exer- 
cised by defendant Byllesby in conjunction with defendant Ladenburg as 
hereinafter described,"’ the complaint said. 

The complaint also avers that the alleged wrongful acts described were 
not discovered and could not have been discovered before it applied for 
reorganization under Section 77b of the Bankruptcy Act. 

Besides the two banking houses, the defendants named in the suit are 
the Byllesby Corp., estate of Ernst Thalmann, Benjamin 8S. Guinness, 
estate of Rudolph Metz, estate of Moritz Rosenthal, First Security Co., 
Amerex Holding Corp., Haystone Securities Corp., Union Trust Co. of 
Pittsburgh, Standard Power & Light Corp., Arthur C. Allyn, Bernard F. 
Braheney. Joseph H. B , Orja G. Corns, Albert 8S. Cummins, Henry C. 
Cummins, Victor Emanuel, Dennis T. Flynn, Robert J. Graf, E. Carleton 
Granbery, John L. Gray, Robert G. Hunt, Henry H. Jones, Samuel Kahn, 
William C. Langley, Chester C. Levis, Duncan R. Linsley, Herbert List, 
Bernard W. Lynch, Matthew A. Morrison, Thomas A. O’Hara, James F. 
Ownes, Robert F. Pack, William G. Pohl, John P. Pulliam, William F. 
Raber, Royal E. T. Riggs, Andrew W. Robertson, Louis H. Seagrave 
Frederick W. Stehr. T. Bert Wilson, estate of Chauncey M. Brewer and 
estate of John J. O’Brien. 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Feb. 24, 1940, totaled 
125,811,506 kilowatt-hours, an increase of 15.0% compared with the cor- 
responding week last year.—V. 150, p. 1288. 


Stanolind Pipe Line Co.—Final Valuation— 
Interstate Commerce Commissi 1 has fixed a final value of $47,150,000 
for properties of this company. a.uation date was Dec. 31, 1934. 
Properties owned but not used were valued at $13,345,048. The com- 
pany is controlled by Standard Oil Co. of Indiana.—V. 149, p. 2382. 
Staten Island Rapid Transit Ry.—Larnings— 
January— 1940 1939 1938 
Gross from railway $132,567 $137,474 $121,686 
Net from railway 6,575 ,250 def4 ,892 
Net ry. oper. income... def30,464 def33,165  def38,189 
—V. 150, p. 855. 


Stedman Bros., Ltd.—£ztra Dividend— 

Directors have declared an extra dividend of 60 cents per share in addition 
to a regular quarterly dividend of 15 cents per share on the common stock, 
both payable April 1 to holders of record March 20. Extra of 40 cents 
was paid on April 1, 1939.—V. 148, p. 3858. 


Sterling Products, Inc.—7o Increase Stock— 

Stockholders at their annual meeting on March 26 will consider increasing 
me eee * oe stock from 1,750.700 shares to 2,000,000 shares. 
—v. » Be ‘ 


Stetcher-Traung Lithograph Co.—12%4-Cent Dividend 

Directors have declared a dividend of 12% cents per share on the common 
stock, payable March 31 to holders of record March 15. Dividend of 50 
cents was paid on Dec. 30, last, and last previous distributions were made 
on Dec. 31, 1937, and consisted of an extra dividend of 50 cents and regular 
quarterly dividend of 37% cents per share.—V. 149, p. 4042. 


Strawbridge & Clothier, Inc.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of accu- 
mulations on the 7% cum. pref. stock, par $100, payable April 1 to holders 
of record Feb. 21. Dividends of like amounts were paid on Jan. 31 last, 
Dec. 30, Oct. 2, and July 1, 1939.—V. 150, p. 1147. 


Studebaker Corp. (& Subs.)—Farnings— 

Period End. Dec.31— _1939—3 Mos.—1938 39—-12 Mos.—1938 
Net profit after charges. $2,544,302 
Earnings per share on common 

x Loss. 

Net sales of $81,719,106 for 1939 were an increase of 88% over the 1938 
total of $43,768,621. Unit sales in 1939 were 117% greater than in 1938, 
totaling 114,196 passenger cars and trucks, against 52,605 the preceding 


def33,232 


ear. 
. The financial ition of the company improved materially during the 
. Cash on hand at the year-end amounted to $11,341,221, against 
,097,.794 a year earlier. orking cagmal of $12,952,934 on Dec 31 
last compared with $8,978,479 at the close of 1938. Cash and working 
capital at the end of 1939 were larger than at any previous time since the 
corporation was formed.—V. 150, p. 1147. 


Sundstrad Machine Tool Co.—Dividend Resumed— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 30 to holders of record March 9. This will be the 
first dividend paid since Dec. 28, 1937, when 25 cents per share was dis- 
tributed.—V. 150, p. 703. 


Sun Oil Co.—To Operate Service Stations— 

Company announced a drastic change in gasoline marketing policies on 
Feb. when its President, Joseph H. Pew, said that the company would 
return to the practice of operating service stations as part of a new retail 
distribution plan. During this year, he added, the company will make 
substantial investments in improvement and extension of its distribution 


facilities. 
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For several years, because of the spreading state and municipal taxation 
of chain stores, in some instances including gasoline service stations, the 
principal oil companies, including Sun, had resorted to the practice of 
easing compen Saas stations to private individuals. Practically all of 
its stations, and likewise those of other leading marketing companies, were 
so leased.— V. 150, p. 1297. 


Tacony Palmyra Bridge Co.—E£ztra Dividend— 


Directors have declared an extra dividend of 25 cents per share in addition 
to the regular po ptek f dividend of 50 cents per share on the common and 
class A stocks, all payable March 30 to holders of record March 16. Similar 


— were made on Dec. 30, Sept. 30 and June 30, last.—V. 150, 
«f@ . 


Tampa Electric Co.—Earnings— 


Period Ended Jan. 31— 1940—Month—1939 1940—12 Moas.—1939 
Operating revenues $430,675 $399,284 $4,726,183 $4,497,235 


Gross income after recire- 
_ ment accruals 138,476 147.878 1,505,920 1,508,478 
Wet DHORTNG.. 5 k.cn ic ccccc 137,851 147,288 1,498,954 1,500,743 


—V. 150, p. 1007. 


Telephone Bond & Share Co.— Accumulated Dividends— 


The directors at their recent moog declared dividends of 28 cents per 
share on the 7% Ist pref. stock and 12 cents per share on the $3 Ist pref. 
stock to be paid March 15 to holders of record Feb. 29. Like amounts were 
paid in each of the eight preceding quarters.—V. 149, p. 3278. 


Tennessee Central Ry.—LZarnings— 


January— 
Gross from railway 
Net from railway 
Net ry. oper. income_-__ 
—vV. 150, p. 856. 
Terry Carpenter, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 1660. 


Texas-Canadian Oil Corp.—7o Vote on Merger— 

Corporation has called a special meeting, for March 14, to ask approval 
of Tr mage of Maljamar Oil & Gas Corp. into Texas-Canadian. 
—V. 148, p. 2287. 

Texas Electric Service Co.—Earnings— 

Period Ended Dec,.31—  1939—-Month—1938 1939—12 Mos.—1938 
Operating revenues $701 ,93 $666,841 $8,522,890 $8,475,773 
Oper. exps., incl. taxes_ 370,948 380,163 4,446,117 4,587,566 
Property retirement re- 

83 ,333 83 ,333 1,000,000 1,000,000 


serve appropriations_ 
$247 ,652 $203,345 $3,076,773 $2,888,207 
711 366 15,855 8,371 


1940 1939 1938 
$244,727 $206,578 $194,359 

77,917 55,55) 46,895 

17,793 


40,841 24,806 





Net oper. revenues__. 
Other income (net) 





Gross income $248,363 
Int. on mortgage bonds. 140,542 
Other interest 2,678 2,614 


Net income $105,143 $60,555 
Divs. applicable to pref. stock for the period... 


$203,711 $3,092,628 $2,896,578 
140,542 1,686,500 1,686,500 
31,707 31,634 
$1,374,421 $1,178,444 
375,678 375,678 
$802,766 








pe ee ae et ee itiabe $998,743 


—V. 149, p. 4043. 


Texas Mexican Ry.—L£arnings— 
January— 1940 1939 
Gross from railway $70,054 $62,641 
Net from railway 11,122 def1 ,607 
Net ry. oper. income-_. 867 defl10,486 

—V. 150, p. 856. 


Texas & New Orleans RR.—Zarnings— 
January— 1940 1939 1938 
$3,802,172 $3,485,975 $3,488,334 


Gross from railway 
992,612 852,294 581,526 


Net from railway 
Net ry. oper. income... 405,247 319,723 38,580 


—V. 150, p. 703. 
Texas Power & Light Co.—Farnings— 


Period End. Dec.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues.... $900,591 $887,374 $11,515,287 $11,242,874 
Oper. exps., incl. taxes. 522,202 481,212 65,788,809 5,769,455 
Amort. of limited-term 
386 146 3,056 1,750 


investments 
Property retirement re- 

90,695 90,603 1,088,893 1,082,872 
$287,308 $315,413 $4,634,529 $4,388,797 
1,395 1,006 1 5 6,476 


1938 
$89,371 


2,351 
def10,836 





Net oper. revenues-.. 


serve appropriations _-_ 
Other income (net) 





Gross income $288,703 $316,419 $4,648,124 $4,395,273 
Int. on mtge. bonds---- 170,417 177,708 2,117,917 2,132,500 
Interest on deben. bonds 0,000 10,000 0,000 120,000 
11,782 12,028 137 ,663 171,627 

Net income $116,683 


Other int. and deduct'ns 
$96,504 $2,272,544 $1,971,146 
Dividends applicable to pref. stocks of the period 865,050 865,050 








$1,407,494 $1,106,096 


Balance 
—V. 149, p. 4187. 
Texon Oil & Land Co.—T7°o Pay 10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable March 29 to holders of record March 11. Like amount 
was paid on June 30 last, and a regular quarterly dividend of 15 cents was 
paid on Sept. 30, 1938.—V. 149, p. 2707. 


Thatcher Mfg. Co.—Larnings— 

Period End. Dec.31— 1939—3 Mos.—1938 
] $1,539,750 $1,589,866 
Costs and expenses 1,278,992 1,278,509 
Depreciation 41,345 44,638 
$219,413 $266,719 
y30,338 13,345 
$249,751 $280,064 
35,187 15,810 
83 ,627 75,611 


$130,937 $188,643 
$0.18 $0.57 


1939—12 Mos.—1938 

$6,671,013 $6,477,032 
345,063 5,217,461 
173 ,895 180,479 


$1,152,055 $1,079,092 
y67,709 62.740 





Balance 
Other income 





$1,219,764 
224,497 
207 400 


Total income 
Federal income taxes, &c 
x Other deductions 


Net profit $787 ,867 
Earns. per sh. on com... $2.53 


x Includes Federal and State employment insurance, old age benefit 
ae bed oe &c. y Includes $16,212 profit on securities sold.— 
iy »?P. ° 


Third Avenue Ry. System—J/arnings— 


Period End. Jan.31— 1940—Month—1939 1940—7 Mos.—1939 
Operating revenues_... $1,210,331 $1,171,447 $8,394,726 $8,206,739 
Operating expenses---- 929,215 919,142 6,405,794 6,289,991 


$281,115 $252,304 $1,988,931 $1,916,748 
154,536 143,483 1,067,917 991,306 


$108,821 $921,014 $925,441 
23 ,542 23 ,322 163 ,668 169,226 


$150,122 $132,143 
941 215,985 


$83 ,841 


$1,141,832 
204,201 
210,047 
$727 584 
$2.11 








Net oper. revenue... . 





Operating income.... $126,580 


Non-oper. income 





$1,084,682 
1,520,242 


$435,559 


$1,094 667 
1,518,246 


$423,578 


Gross income 
Deductions 214, 


$64,819 
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Thermoid Co.—£arnings— 
Calendar Years— 1939 1938 1937 1936 

x Net income $432,304 $19,952 $120,677 $213,417 
x After interest, depreciation and Federal taxes. —V. 150, p. 1007. 
Tide Water Associated Oil Co.—New Earnings Record— 


The company, which had record profits in the final quarter of 1939, 
followed those in January with net income at the highest rate for any 
month in the initial quarter ion its history. For January it is understood 
profits approximated 20 cents a share on common stock. This is almost 
twice the earnings available to common in the first three months of 1939 
During the final quarter of 1939 the company earned the equivalent of 62 
cents a share on common, while in the first nine months of that year only 
42 cents a share was netted. For ail of 1939 profits were equal to $1.04 
a share on common, against $1.28 in the previous year.—V. 150, p. 1297. 


Todd Shipyards Corp.—Larger Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, no par value, payable March 15 to holders of record March 1. This 
compares with 50 cents paid on Dec. 15, Sept. 15 and June 15, last, and 

reviously regular quarterly dividends of $ er share were distributed. 
n addition a special dividend of $1.50 was paid on Dec. 15, 1938.—V. 149, 
p. 2383. 

Toledo Peoria & Western RR.—L£arnings— 

January— 1940 1939 1938 
Gross from railway $184,499 $151,804 $176,460 
Net from railway 59,551 50,069 72,376 
Net railway oper. income 24,472 22,052 29,811 
—V. 150, D. 356. 

Truax-Traer Coal Co. (& Subs.)—£Zarnings— 

3 Mos. End. Jan. 31— 1940 1939 1938 1937 
Net profit after all chgs. $206,321 $178,307 $224 454 x$340469 

x Excluding discount on debentures purchased for sinking fund require- 
ments. Of the above amount, $103,235 represents the company’s propor- 
tion of gorninge for the same period from properties formerly owned by the 
Truax-Traer Lignite Coal Co., which was merged with the company on 
Dec. 31, 1936. Truax-Traer Lignite Coal Co. earned $95,905 for the 
same period last year. y Does not include the earnings of Truax-Traer 
Lignite Coal Co.—V. 149, p. 3573. 


Union Carbide & Carbon Corp.—T7o0 Pay 60-Cent Div.— 
Directors on Feb. 27 declared a dividend of 60 cents per share on the 
common stock, payable April 1 to holders of record March 8. This com- 
pared with dividend of 50 cents paid in each of the four preceding quarters 
and 40 cents paid on Jan. 3, 1939, making $1.90 a share paid in 1939. 
Dividends of the yu, ey! in 1938 were $2.40 a share, in 1937 payments 


amounted to $3.20.—V. 149, p. 2989. 


Union Premier Food Stores, Inc.—Sales— 


Period Ended Feb, 24— 1940—4 Weeks—1939 1940—8 Weeks—1939 
DUNE. «ncerwae cosscese $2,297,132 $1,746,299 $4,473,688 $3,304,268 
—V. 150, p. 856. 


United Carbon Co.—E£arnings— 


Years Ended Dec. 21— 
Statistical Data— 1939 
ui wells 15 86 
Gas uced and pur- 
cased (M. cu. ft.).---142,716,618 133,265,316 148,007,220 139,940,562 
Gas sold (M. cu. ft.).-.. 42,663,404 40,640,782 43,350,521 39,269,195 
Carbon black produced 
ar eee 134,698,933 126,965,898 132,722,321 121,673,894 
Gasoline produced—gals. 5,374,661 5,648,674 4,915,918 2,982,280 
Consolidated Income Account for Calendar Uears 
1938 __ 1937 1936 
$3,420,878 $5,581,664 $6,136,126 
3,410,587 3,363,338 2,713,799 
291,035 327 ,229 168,722 


$7,122,500 $9,272,231 $9,018,648 
4,585,283 5,308,474 5,091,438 


4 $2,537,217 $3,963,757 $3,927,210 
Selling expense 603 ,826 572,301 743 ,952 652,308 


Office, admin., &c., exp. 

Other charges (net) 429,907 258 ,943 261,607 283,766 

a Fed. inc. taxes est'd-. 392,000 393 ,000 367 ,000 

Surtax on undist. profits 
(estimated) 

Minority interest prop -- 


Net profit 
Prey. earned surplus - - - - 


Total surplus__...... $4,566,840 
Commou dividends 1,193 655 
Sundry adjustments - - - . Cr7 ,687 
Adj. res. for deprec'n- -_ 147,071 

76,344 


Organiz. exps. writt. off. 
Earned surp. Dec. 31- 63.157 456 $3,048,574 


1938 1937 1936 
774 721 6 


Carbon black sales 
Natural gas sales 
Gasoline oil & other sales 





$8,575,309 


Total net sales 
5,669,185 


Cost of sales 
Manufacturing profit - $2,906 ,12 





53,000 
Dr368 ,285 
$2,202,850 
2,095,374 


$4,298,224 
0 


22,000 
Dr192,711 
$2,350,486 
2,917,573 2,586,555 


$4,423,447 $4,937,041 
1,293,126 1,790,482 
5,253 

223,733 


Cr37 875 


$1,518,266 
3,048,574 


Cr151,101 
$1,505,874 











Adjust. of invest. in sub-_ 
$2,917,572 $2,586,555 
Common stock (no par) - 397 ,88: 397 885 397 885 397 885 
Earnings per share_- --_- $3.81 $3.78 $5.90 $5.54 
a Includes State income tax. 
Note—Depreciation and depletion deducted in above amounted to 
$1 pee jot6 in 1939; $1,285,314 in 1938; $1,380,176 in 1937 and $1,220,748 


Comparative Consolidated Balance Sheet Dec. 31 

1939 1938 1939 1938 
Assets— $ $ Ltabilittes— $s $ 
Ld., bldgs., equip.. y Common stock 11,952,537 11,952,537 
(a -~25,669,942 24,175.278|x Accts. payable.. 835,679 756,436 

1, 779 «1 Reserve for deprec. 
Notes receivable... 325,883 d and depletion. _15,222,314 13,788,369 
Accts. receivable... 1,129,728 Res. for cont., &c. 275,666 428 649 
764,5 Minority interest. 186,273 224,148 
Deferred credit. . . 39,379 41,655 


856,981 3,157,456 3,048,574 





1 1 
167 .572 221,729 


31,669,306 30,240,369 Total 
x Including provisions for accruals, Federal and State taxes. 
resented by 397,885 shares of no par value.—V. 149, p. 3279. 


United Gas Improvement Co.— Weekly Output— 

The electric output for the U. G. I. system companies for the week 
ust closed and the figures for the same week last year are as follows: 

eek ended Feb. 24, 1940, 106,053,897 kwh.; same week last year, 95,- 
972,091 kwh., an increase of 10,081,806 kwh. or 10.5%.—V. 150, p. 1299. 


U.S. Chromium, Inc.—Registration Statement Suspenedd 

The Securities and Exchange Commission on Feb. 20 issued a stop order 
suspending the effectiveness of its registration statement (2-3953) because 
of wae ~~ which tended to make the statements misleading. 
—Vv. > D . 


United States Graphite Co.—15-Cent Div. on New Shares 

Directors have declared a dividend of 15 cents per, share on the new 

5 par common shares payable March 15 to holders of record March 1. 

nitial dividend of 25 cents was paid on Dec. 11, last and dividends of 

5 cents were paid on Sept. 15 and on April 15 last on the old $10 par stock 
previously outstanding.—V. 149, p. 4188. 

Under- 


United States Life Insurance 
general agency, Dascit Under- 


writers Appoints Lewis M. Neikrug— 
writers, Inc., 135 William St., New York City, has appointed Lewis M. 








31,669,306 30,240,369 
y Rep- 


Co.—Dascit 


The United States Life Insurance Co. 
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Neikrug as manager of its Brokerage Department, Emanuel Dash, Presi- 
dent of that agency announced recently. 2 

Until a short time ago Mr. Neikrug was connected with the Equitable 
Life Assurance Society as Assistant Manager of the Prosser and Homans 
agency and just prior to this was manager of the Tom Hogan agency of the 
U. 8. Life. At one time he was connected with the Continentai American 
Life Insurance Co. as Manager of that company’s Lauer agency.—V. 150, 
page_857. 


U. S. Rubber Co.—Acquires Gillette Rubber Holdings— 
See Gillette Rubber Co. above.—V. 150, p. 1148. 


United States Steel Corp. —Official Promoted— 

Charles 8. Belsterling, formerly Vice-President, was appointed General 
Commerce Counsel of the corporation at a meeting of the finance committee 
on Feb. 20. He has served the company since its formation on Feb. 23, 
| ane is an outstanding authority on interstate commerce law.—V. 150, 
p. 1147. 


United Stockyards Corp. (& Subs.)—Larnings— 


3 Months Ended Jan. 31— 1940 1939_ 
Net income after all charges $151,068 $148,073 
—vV. 149, p. 4045. 

Universal Products Co., Inc.—T7o0 Pay 40-Cent Dividend 

The directors have declared a dividend of 40 cents per share on the 
com. stock, no par value, payable March 29 to holders of record March 10. 
This compares with 80 cents paid on Dec. 20, last; 40 cents paid in each of 
the three preceding quarters; 45 cents paid on Dec. 21, 1938; 25 cents paid 
on Sept. 30, 1938; 15 cents paid on June 15, 1938; 50 cents on March 31, 
1938; $1.25 paid on Dec. 21, 1937; 50 cents paid on Sept. 30, June 30 and 
March 31, 1937; $1.25 paid on Dec. 18, 1936; 75 cents on Sept. 30, 1936 and 
25 cents paid on June 30 and March 31, 1936.—V. 149, p. 3732. 


Utah-Idaho Sugar Co.—Preferred Dividend— 

Directors have declared a dividend of 30 cents per share on the pref. 
class A stock, payable Feb. 23 to holders of record Feb. 16. This was 
the first dividend paid since September, 1938.—V. 149, p. 3732. 


Utah Power & Light Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.16 2-3 per share, on the $7 
cumulative preferred stock, and a dividend of $1 per share on the $6 cumula- 
tive preferred stock, both payable on account of accumulations on April 1 
to ae — of record March 2. Like amounts were paid in preceding quarters. 
—Vv. ), p. 1300. 


Utah Ry.—£arnings— 


January— 
Gross from railway 
Net from railway 
Net ry. oper. income_ .- 
—V. 150, p. 857. 


Vanadium-Alloys Steel Co. (& Sub.)—Zarnings— 
Earnings for 6 Months Ended Dec. 31, 1939 


Net profit after interest , depreciation, Federal and State taaes. 
Earnings per share on 200,377 shares capita] stock (no par) - - _ - 
—V. 150, p. 857. 


Van Raalte Co., Inc.—Earnings— 
Calendar Years— 1939 1938 1937 
$901,658 $671.976 $775.494 
$6.06 $4.28 $5.06 


1940 1939 
$119,243 $83,245 
35,074 17,690 


1938 1937 
$63,716 $193,367 
15,067 7.148 ‘ 


9,066 897 
def4 ,978 27 ,832 


$434,995 
$2.17 


1936 
x Net profit $835,415 
y Earnings per share__-_ $5.52 

x After depreciation, taxes and all other charges. y On 129,281 shares 
of common stock.—V. 149, p. 3128. 


Victor-Monaghan Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 1. This compares with $1 paid on Dec. 1, last and 
$1.50 distributed on March 1, 1938.—V. 149, p. 388p. 

Virginian Ry.—Larnings— 

January— 1940 
Gross from railway $2,219,014 $1, 
Net from railway 1,248,162 1 Oe 40 


Net ry. oper. income..-_ 996 531 
—vV. 150, p. 1148. 


Wabash Ry.— Earnings — 


January— 1940 1939 1938 1337 
Gross from railway $3,896,253 $3,550,133 $3,163,980 $3,926.431 
Net from railway 800,791 753,16 359,648 1,064,396 
Net ry. oper. income-._ 315,703 174,968 def229,137 519,208 


—V. 150, p. 857. 


Wagner Electric Corp.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents share on the common 
stock, yable March 30 to holders of record March 5. This compares 
with $1 paid on Dec. 20, last; 25 cents paid in each of the four preceding 
quarters and on March 21, 1938; a dividend of $1.25 was paid on Dec. 20, 
1937; 50 cents was paid on se , June 21, and on March 20, 1937; 
$1.50 wae pete on Dec. 21, 1936, and a dividend of 25 cents per share was 
distribu on Sept. 21, 1936.—V. 149, p. 3574. 

Waldorf System, Inc.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, no par value, payable April 1 to holders of record March 15. Extra 
of 15 cents in addition to quarterly dividend of 15 cents was paid on Dec. 20 
last, and previously regular quarterly dividends of 10 cents per share were 
distributed.—V. 149, p. 3425. 


Waltham Watch Co.—T7o Pay $7 Preferred Dividend— 

Directors have declared a dividend of $7 per share on the 7% preferred 
stock, peyeuse March 15 to holders of record March 1. This 1 be the 
first dividend paid since Oct. 3, 1938, when $1.75 per share was paid.— 
V. 148, p. 896. 

(S. D.) Warren Co.—To Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents pe share on the com. stock, 
payable March 25 to holders of record March 18. Dividend of $1 was paid 
on Dec. 26, last; dividends of 50 cents were paid in each of the four precedi 
quarters; 25 cents paid on Sept. 26, 1938 and 50 cents paid on June 27 aed 
on March 28, 1938.—V. 149, p. 3574. 


Weber Show Case & Fixtures, Inc.— Accumulated Div.— 


Directors have declared a dividend of 50 cents per share on account”of 
accumulations on the preferred stock, payable March 15 to holdersJof 
record March 1.—V. 147, p. 760. 


Welch Grape Juice Co.—40-Cent Dividend— 


Directors have declared a dividend of 40 cents share on the common 
stock, payable March 14 to holders of record Feb. 29. Like amount was 
paid on Dec. 11 and Aug. 30 last, and a cash dividend of 25 cents in ad- 
dition to a stock dividend of 5% was paid on June 15 last.—V. 149, p. 4046. 


West Indies Sugar Corp.—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 4046. 
West Virginia Pulp & Paper Co. (& Subs. )—Earnings— 


3 Months Ended Jan. 31— 
Profits from operations 
Other income, net 


1937 
$1,655,799 
956, 

801,156 


1938 
1 $1,657,591 
5 821,434 
2 661,054 


1939 
917,09 
8,2 


€ 


1940 1939 
$1,753,310 $1,140,224 
24,216 74,58 





Total income 
Provision for depreciation and depletion 
Interest and amortization of debt expense 
Provision for Federal income taxes 


Net fit for quarter 
—V. 150, p. 1300. 











Volume 150 


Western Maryland Ry.—Earnings— 
Month of January— 1939 
$1,401,569 


Cpareting revenues 
Maintenance of way and structures 176,13 160,778 
Maintenance of equipment 95,683 en 


371,829 
,069 
45,362 


Cr3,3 


$450,593 
75,000 





Net operating revenue 
Taxes 





Operating income 
Equipment rents 
Joint facility rents (net) 


Net railway operating income 
Other income 


$521,235 
Cr15,667 
Dr12,701 


$524,201 
13,238 


Dr13 ,363 





$399,059 
277,736 


$121,323 





Gross income 
Fixed charges 





Net income 
—vV. 150, p. 706. 


Western Pacific RR.—Larnings— 


January— 
Gress from railway 
Net from railway 
Net ry. oper. income__-_ 
—vV. 150, p. 858. 


Western Ry. of Alabama—£arnings— 

January— 1940 1939 
Gross from railway $142,042 $141,695 
Net from railway 14,346 19,762 
Net ry. oper. income. -- 2,366 6,036 
—V. 150, p. 858. 


Wheeling & Lake Erie Ry.—Zarnings— 


January— 1940 1939 1938 1937 
Gross from railway $1,353,901 $1,113,607 $715,533 $1,263,431 
Net from railway 439.389 70,998 67,976 412,742 
Net 7, oper. income_.__ 359,120 296,69 38,301 354,050 


—V. 150, p. 1010. 

Western Union Telegraph Co., Inc.—EFarnings— 
Period End. Dec.31—  1939—Month—1938 1939—12 Mos.—1938 
Teleg. & cable oper. revs. $8,934,289 $8,630,620 $95,660,403 $91,712,401 
Repairs 503 ,729 663 ,605 6 6,420,103 


618,608 8,277,940 
506 540 5,522,522 

5,431,245 57 ,973 ,067 
193,410 


2,256,989 
177 ,063 2,154,767 


1940 1939 1938 1937 
$1,217,117 $1,134,659 $992,759 $1,250,646 

204,576 214,862  def57,521 233 ,842 
def249 ,963 64,893 


16,317 28/981 


1937 
$134,159 
1,716 
31 


1938 

$131,480 
10,698 

def2 ,623 def7 


pa 
Deprec. & amortization. 
All other maintenance -- 
Conducting ——— i 
Relief depts. nsions _ 
All other gen. miscell. 


2,126,05 
2,157 ,436 


185,473 
101,586 





Net teleg. & cable 
oper. revenues___.. $1,503,694 
Uncoll. oper. revenues - - 35,738 
Taxes assign. to opers--- 20,838 


$947,118 
194,611 


$1,141,729 
590,383 


$1,280,833 $13,327,524 $10,205,738 
34,523 384,142 366 ,850 
5,952,734 5,864,158 


443 ,294 
$803,016 $6,990,648 $3,974,730 
1,518,514 1,529,066 


191,208 
$994,224 $8,509,162 $5,503,796 
607 ,39! 7,141,675 


395 7,129,048 
$1,380,114 x$1,637 ,879 





Operating income - - . . 
Non-oper. income 





Gross income 
Deducts. from gross inc. 





$551,346 $386 ,829 


x Deficit.—V. 150, p. 1301. 


Wheeling Steel Corp.—Preferred Dividend— 


Directors authorized a dividend of $1.50 a share on the old 6% pref. 
stock, payable on April 1 to hoiders of record March 12. Similar payments 
were e on Jan. 2, last, and on July 1, 1938.—V. 149, p. 3734. 


Willys-Overland Motors, Inc.—0Options— 


Company reports the cancellation of option granted to Delmar G. Roos 
on Sept. 17. 1937, to purchase 5,000 shares of common stock at $3 per share 
on or before Feb. 28, 1941. Company also reports the granting of an 
option to Harry A. Berk to purchase 10,000 shares of common stock at $3 
share on or before July 23, 1941, and granting of an option to Delmar G. 
00s to purchase 10,000 shares of common stock at $3 per share on or before 
Feb. 28, 1943.—V. 149, p. 3129. 


Winnebago Distilling Co.—SEC Bars Stock Registry— 

The Securities and Exchange Commission issued Feb. 26 a stop-order 
suspending the effectiveness of a registration statement filed by the com- 
pany, ey ry . proposed offering of 62,500 shares of its class A common 

at a share. 

The Commission found the statement materially deficient regarding 
disclosure of the true valuation of the registrant's real property, its treat- 
ment of capital surplus and its estimate of expected profits, as well as in 
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other respects. The Commission had permitted an earlier registration 
statement to be withdrawn but declined to permit the amended statement 
to be withdrawn, holding that the stop-order should be issued to warn the 
investing public of the situation.—V. 143, p. 2869. 


Wisconsin Central Ry.—Earnings— 


Month of January— 
Freight revenue 
Passenger revenue 
All other revenue 


1939 

$749,525 
23,780 
49,618 

$822,923 
89,438 


99,345 

22,620 

56,879 
Total revenues $978,844 

Maintenance of way & structures expenses 100,957 

Maintenance of equipment 

pa i A ee EE aaa i 8 itll ER 

Transportation expenses 

General expenses 











Net after taxes 
Hire of equipment 
Rental of terminals 


$119,899 
34,986 


$32,4 
‘ 28,553 
31,217 


38/241 


$53 ,696 x$34 ,352 
Dr3 547 Dr5,152 


$50,148 x$39,504 
9,751 10,462. 


$40,397 x$49,966 











Balance before interest on bonds, &c 
x Loss.—V. 150, p. 858. 


Wisconsin Electric Power Co.—To Jssue Stock— 

The Securities and Exchange Commission Feb. 26 announced that 
company filed an application (File 70-1) under the Holding Company Act 
regarding the issuance of 282,098 shares of new 444 % series preferred stock 
and 141,049 shares of common stock in exchange for its presently out- 
standing 6% preferred stock, issue of 1921. 

The company for approximately 10 days will offer in exchange for each 
share of its 6% preferred stock one share of new preferred stock and one- 
half share of common stock plus a cash adjustment in dividends of approxi- 
mately 37.5 cents a share of 6% preferred stock. The unexchanged 6% 
preferred stock will be called for redemption on June 1, 1940 at $110 a share 
= accrued and unpaid dividends. The exchange will be effected only 
f at least 60% of the stock held | others than the parent company, The 
North American Co., is deposited. 

The new preferred stock will be convertible into common stock until 
June 1, 1952, at the rate of five shares of common for each share of pre- 
ferred, and it is proposed to increase the company’s common stock to meet 
conversion requirements. Scrip certificates will be issued in lieu of frac- 
tional shares of common stock, it is stated. 

The company, it is stated, will enter into an underwriting agreement 
providing for the sale of any of the new preferred stock not required for the 
exchange offer. No shares of common are to be sold to the underwriters. 
The proceeds from the sale of the new preferred stock will be applied to the 
redemption of the unexchanged portion of the 6% preferred stock. 

The new preferred stock, according to the application, will be given full 
woes power and will have certain special rights to vote in the event of 
default of dividends and in other special instances. The company has 
44,508 outstanding shares of voting, non-callable 6% rs capital 
stock, it is stated, which are to remain outstanding. t is proposed to 
give this stock voting rights similar to those for the new preferred stock. 
At the present time voting power is vested solely in the 6% preferred capital 
stock and common stock.—V. 149, p. 4047. 


Wisconsin Michigan Power Co.—/nitial Preferred Div.— 

Directors have declared an initial dividend of $1.12% per share on the 

J 4 ij Pee som. payable March 15 to holders of record Feb. 29.— 
: ya ; 


Wisconsin Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of $1.50 per share on the 6% 
cum. pref. stock (par $100), and a dividend of $1.75 per share on the 
7% cum. pref. stock (par $100), both payable on account of accumulations 
on March 15 to holders of record March 29. Similar amounts were paid 
on Dec. 15 and on Sept. 15, last.—V. 149, p 3425. 


Worthington Pump & Machinery Corp. —New V.-Pres. 
y . “i roe has been elected a Vice-President of this company.— 
° » Dd. ° 


Yazoo & Mississippi Valley RR.—Zarnings— 
January— 1940 1939 1938 1937 
$1,185,094 $1,105,640 $1,195,272 $1,287,558 
2 248,512 93 


Gross from railway 
Net from railway 83 ,954 of 2,763 375.4 
63 ,629 38,306 146,998 143 ,822 


Yellow Truck & Coach Mfg. Co.—Preferred Dividend— 
Directors have declared a dividend of $1.75 share on the 7% cumu- 
lative preferred stock, par $100, payable April 1 to holders of record March 
15. ividends are in arrears on this issue. 
y Company oe dividends totaling $8.75 per share on Dec. 23 last.— 
‘ . dD. ; 
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COMMERCIAL EPITOME 


Friday Night, March 1, 1940 


Coffee—On the 24th ult. futures closed 1 to 3 points net 
higher for the Santos contract, with sales totaling 11 lots. 
The new Rio contract registered one sale of Mar. at 4.15c., 
with prices nominally unchanged. Trading during the short 
session today was very sluggish. A cable to the exchange 
from Rio reported that there is increasing talk that the 
Federal Government will purchase 3,000,000 bags of coffee 
at approximately 75 milreis per bag. Simultaneously, it is 
said, farmers are advocating the complete suppression of the 
sacrifice quota on the next crop. Probably nothing will be 
decided until toward the end of Mar., when the full statis- 
tical position of the present crop can be better considered. 
Five of the contracts traded in the Santos market today 
(Saturday), were in Mar. at 6.03c. and 6.04c. First notice 
day was Friday and next notice day will be Wednesday. On 
the 26th ult. futures closed unchanged compared with 
previous finals, with sales of only 155 contracts, all in the 
Santos grade. Coffee futures trading was slow pending next 
notice day for Mar. contracts, Wednesday. Santos con- 


tracts were 2 points higher with May at 6.18¢. In Brazi 

Rio spot 7s were off 100 reis to 15.5 milreis per 10 kilos. 
Actuals were unchanged here with roasters again taking a 
sidelines position. Registered spot sales in Santos were 
113,000 bags, last week, to the United States, against 160,000 
the week before and 133,000 bags to European buyers against 
50,000 the week before. Destruction in Brazil, the last half 
of Jan., was 123,000 bags against 79,000 bags the first half of 
that month. On the 27th ult. futures closed 2 to 6 points 
net lower for the Santos contract, with sales totaling only 
15 lots. Trading continued quiet. It is said that most 
traders were awaiting second notice day for Mar. contracts, 
which is tomorrow. First notice day, last Friday, brought 
out 10 tenders. In Brazil the Santos spot price on type 5, 
Rios, was off 100 reis as was the Rio price on spot 7s. Actuals 
were quiet and unchanged. Sellers in some cases were 
believed willing to make concessions on openly quoted offers. 
Not much attention was paid to cabled reports that the 
Brazilian Rural Society of Sao Paulo had voted against a 
sacrifice quota on the next crop and against the sacrifice 
scheme in general on the grounds that it meant selling under 
cost of production. Authorities are not expected to make 





1460 


any decision in the matter without long, mature study. The 
next crop year begins July 1. A 30% sacrifice quota, for 
destruction, (15% on fine grades), has been imposed on the 
last 2 crops. On the 28th ult. futures closed 2 points off to 
2 points up compared with previous finals. Transactions 
totaled 66 lots, all in the Santos contracts. Early in the 
session 8 notices circulated. There was little doing in 
actuals. Manizales were reported available at 8.90c., against 
9c. yesterday and 9c. previously. In Brazil the Santos 
official spot price on hard 4s was off 100 reis at yesterday’s 
close. There were no fresh clearances from Brazil to United 
States and the United States visible supply of Brazils again 
dropped under the million bag mark. Significant of the 
recent trend in supplies in New York is the fact that public 
warehouse stocks of Colombian coffee are 153,592 bags or 
nearly equal to Brazilian stocks which total 158,405 bags. 

On the 29th ulto. futures closed nominally unchanged. 
The coffee market today was extremely dull. No notices 
were issued against March contracts. Only sales to early 
afternoon were 1,000 bags of July at 6.23 cents, up 2 points. 
A cable from Brazil stated that the National Coffee Depart- 
ment had been forced to pay 75 milreis per bag for Sao Paulo 
coffees against 53 milreis originally set as a price to be paid. 
The purchases referred to are in connection with “sacrifice” 
coffees released in other States by payment by the owner of 
50 milreis per bag. Such moneys, according to plan, were 
to be used to purchase a similar amount of coffee in Sao 
Paulo. Actuals were quiet and generally unchanged. 
Today futures closed 3 points off to 2 points up for the Santos 
contract, with sales totaling 12 lots. Santos coffee futures 
were unchanged to 1 point lower, with March at 5.99c., off 
1 point, while May was at 6.15¢e., unchanged. About 2,250 
bags were done during the first three hours. There was 
very little in the news to affect the market. Milds were 
barely steady, with Manizales believed available at 8.85c. 
after a “distress” lot was done at 8.80c. Brazilian exports 
during February were 1,384,000 bags against 1,156,000 bags 
during January. Of this 668,000 bags were for United 
States against 573,000 (January) and 645,000 for Europe 
(359,000 to France) against 522,000 in January. The en- 
larged exports to France were mostly of low grade “soldier 
coffee.” 

Rio coffee prices closed as follows: 
MEccditivgansacdnecoseden 3.70] 

Santos coffee prices closed as follows: 


tt citpebiodensaneanndbd eel Dt. 2 0ebenevedesseoke 6.29 
Dititebithaneawienethamawed 6.16 | DOCOMDEP...- cwcccccoccoce ane 6.37 
PP asedas cibsbasecevicwavens 6.25 


Cocoa—On the 24th ult. futures closed 1 to 2 points net 
lower, with the spot month one point higher at 5.09c. 
Liquidation inspired by the issuance of 28 transferable 
notices on Friday resulted in a precipitate drop in the 
Mar. open interest. At the beginning of trading today 
(Saturday), only 398 contracts remained to be liquidated 
in the a month, a drop of 324 contracts from the previous 
day. Open interest data shows wide shifts in the other 
positions. The sharpest gain was registered in the Dec. 
position, open commitments of 499 in that month represent- 
ing an increase of 107. The Sept. position increased an 
even 100 lots to 2,306, July 52 to 2,231, while the May and 
Jan. open interests were also higher. Total open interest 
showed a contraction of 52 to 8,275 lots. Despite the heavy 
liquidation which featured the market throughout the week, 
— receded only 3 to 6 points. Local closing: Mar., 5.09; 

ay, 5.20; June, 5.25; July, 5.29; Sept., 5.38. On the 26th 
ult. futures closed 1 point up to unchanged compared with 

revious finals. Sales totaled 197 lots. Cocoa futures 
irmed up in the absence of selling by producers. Prices 
were bid up 1 to 2 points. The open position in Mar. had 
been whittled down to 355 lots, a decrease of 43 over the 
week-end. As last notice day for Mar. will not come until 
Mar. 21, it is now believed that the completion of Mar. 
liquidation will be effected without further disturbance to the 
market. Warehouse stocks decreased 1,300 bags over the 
week-end. They now total 1,112,527 bags compared with 
1,025,156 bags a year ago. Local closing: Mar., 5.10; 
May, 5.20; July, 5.29; Sept., 5.38; Oet., 5.42; Dee., 5.50. 
On the 27th ult. futures closed 1 to 3 points net higher. 
Transactions totaled 96 lots. Cocoa futures were firm today 
in the absence of offerings. On the other hand manu- 
facturers refused to bid for cocoa, with the result that prices 
failed to show much improvement. During early afternoon 
prices stood 1 to 2 points higher, with Mar. at 5.1le., up 1 
point. The open interest in Mar. decreased 48 lots over- 
night to 307 lots this morning. Warehouse stocks decreased 
2,000 bags. They now total 1,110,565 bags against 1,025,- 
156 bags a yearago. Arrivals so far this year totaled 720,809 
bags compared with 848,526 bags a year ago. Afloats also 
show a decrease, as they total only 99,484 bags compared 
with 218,000 bags a year ago. Local closing: Mar., 5.11; 
May, 5.23; July, 5.31; Sept., 5.40. On the 28th ult. futures 
closed 1 point net higher. Transactions totaled 6 lots. A 
stalemate in the cocoa market continued. Prices were 1 to 
2 points higher in small a the turnover to early 
afternoon totaling only 51 lots. ost of the dealings were 
credited to professionals. A good deal of it represented 
switching out of Mar. into later positions. That position 
was selling at 5.12c. this afternoon. The open interest last 
night had been reduced to 269 lots. Warehouse stocks de- 
creased 2,000 bags. They now total 1,108,500 bags against 
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1,024,684 bags a year ago. Local closing: Mar., 5.12 
May, 5.23; July, 5.32. - : 

On the 29th ulto. futures closed 3 points to 1 point net 
higher. Transactions totaled 129 lots. The cocoa trade 
was somewhat surprised today when only one March notice 
was issued. More had been expected. The effect was to 
stiffen the tone of the market. March gained 3 points to 
5.15e. Only 251 lots of March remained open this morning. 
Trading was moderate, sales to early afternoon amounting 
to 106 lots. Warehouse stocks decreased 2,600 bags. They 
now total 1,105,912 bags compared with 1,025,982 bags a 
year ago. Local closing: March 5.15; May 5.25; July 5.34; 
Sept. 5.42; Dee. 5.54. To-day futures closed 11 to 8 points 
net higher. Transactions totaled 311 lots. The cocoa 
market turned upward under buying started by rumors 
that the ocean freight rate ‘rom the Gold Coast to New 
York would be increased 33 1-3% April lst. That would 
bring it up to $22 a ton or nearly le. a pound. Prices this 
afternoon were 7 to 10 points higher, with March 5.25c., up 
10 points. The March position will expire March 2Ist. 
The open position was reduced 38 lots yesterday to a total 
of 213 this morning. A Gold Coast cable said that shipment 
for Feb. amounted to only 12,471 tons, a sharp drop com- 
pared with a year ago, when they reached 52,728 tons. 
Warehouse stocks decreased 1,900 bags overnight. They 
now total 1,104,017 bags compared with 1,025,982 bags a 
year ago. Loeal closing: March 5.26; May 5.33; July 5.42; 
Sept. 5.50; Dee. 5.62. 


Sugar—On the 24th ulto. futures closed unchanged to 1 
point lower for both the domestic and world sugar contracts. 
Sales in the domestic contract totaled 81 lots, while in the 
world sugar contract 51 lots changed hands. Consensus of 
opinion appears to be that the Government indicated through 
the quota reductions that it was friendly to the market, and 
it is the belief that if the first half of the year prices are not 
lifted by war developments, and it is found necessary to take 
further action, there will be later reductions. At present, it 
is the belief that about 400,000 tons more than will be re- 
quired, barring repetition of panic war buying, is hanging 
over the market. Much of the trading in contracts today 
(Saturday), was against actuals, while additional limited 

uantities represented switening for the accouvt of operators. 

n the 26th ulto. futures closed 2 to 3 points net lower for 
the domestic contracts, with sales totaling 162 lots. The 
world sugar contract closed 14 to 2% points net lower, with 
sales totaling 62 lots. Sugar futures gave up a portion of 
their recent advances under scattered hedge selling and profit 
taking. During early afternoon the domestic market stood 
1 to 2 points lower in quiet trading. May then was selling 
at 1.96 cents, off 2 points from Saturdays’ close and 4 points 
under Friday’s high. The easier tone of futures reflected 
increased offerings of raws and some lowering of offered 
prices. It was reported that at least three or four parcels 
and one cargo of Puerto Ricos were offered at 2.90 cents a 
pound, while Cubas for March shipment were at the equiva- 
lent basis of 2 cents. A half dozen lots of Philippines, partly 
due in March, and some shipment lots were at 2.92 to 2.93 
cents. In Cuba 152 mills are grinding, leaving only four 
yet tostart. In the world sugar market prices were 1/4 to 2 
points lower, with September selling at 1.564, off 1% points. 
On the 27th ulto. futures closed 1 point off to unchanged 
compared with previous finals of the domestic contract. 
Sales totaled 197 lots. The world sugar contract closed 
14-point up to unchanged compared with previous closing 
quotations. At one time during today’s session the domestic 
contract showed gains of about a point. Hedge lifting 
appeared in sufficient volume to offset new hedging for pro- 
ducing and operator account. Following the purchase 
sree by the American Su Refining Co. of Puerto 

icos and Cubas at 2,88 to 2.87 cents basis, operators this 
morning took two lots of Philippines, March-April shipment, 
at 2.90 cents a pound. Offerings were substantial. At 
2.90 to 2.93 cents about half a dozen lots of Philippines were 
offered. Refiners bid 2.85 cents for nearby sugars. The 
world sugar contract was unchanged to 1%-cent higher in 
light trading. May sold at 1.57 cents, unchanged. While 
buyers held off in view of the peace possibilities of the Welles 
visit to Europe, sellers likewise felt cautious. On the 28th 
ulto. futures closed unchanged to 2 points net lower. Trans- 
actions totaled 156 lots for the domestie contract. The 
world sugar contract closed 44% to 1% points net lower, 
with sales totaling 82 lots. Sugar markets ruled heavy 
during most of the day’s session. There was considerable 
hedge selling in the domestic market. That in turn influ- 
enced liquidaiion, with the result that during early afternoon 
prices were 1 to 2 points lower with the exception of March, 
which was unchanged at 1.88 cents. May then stood at 
1.94cents. Inthe raw sugar market 1,000 tons of Philippines 
due March 12 were sold to a refiner for 2.88 cents a pound. 
Offerings including Puerto Ricos, Philippines and Cubas 
between 2.87 and 2.94 cents a pound were the largest in some 
months. Refiners were unwilling to pay more than 2.85 
cents for nearby sugars. The only news in the refined 
market was that Sucrest maintained its price of 4.40 cents a 
pound for March delivery, unchanged from its price for 
February delivery. Announcement was made that 110 
transferable notices of delivery would be issued on the world 
sugar contracts tomorrow. 

On the 29th ult. futures closed unchanged to 1 point higher 
for the domestic contract, with sales totaling 116 lots. The 
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world sugar contracts closed 414 to 24 points net higher, 
with transactions totaling 109 lots. The world sugar con- 
tract took the spotlight today when under active buying 
prices were hid up as much as 54 points. The market was 
said to be sensitive to the war situation. It also reflected 
the stopping of 110 Mar. notices this morning. Mar. was 
off 11% points at 1.51 4c. on the opening, but quickly rallied 
to 1.53¢. until the notices stopped circulating, after which 
the price was bid up to 1.584, a gain of 5% points. It was 
announced that no additional Mar. notices will be issued. 
Tomorrow will be the last day of trading in Mar. contracts. 
In the domestic market futures were unchanged to 1 point 
higher during early afternoon with Sept. selling at 2.05c., 
up 1 point. There was little news to account for the steadi- 
ness of the market other than the firmness of the raw market. 
Today futures closed unchanged to 1 point net lower for the 
domestic contract, with sales totaling 192 lots. The world 
sugar contract closed unchanged to 1 point net lower, with 
sales totaling 135 lots. Sugar futures were steady to firm. 
The domestic market was unchanged during early afternoon 
following a turnover of about 5,000 tons in the first three 
hours. Traders were awaiting developments in the raw 
market to supply the cue to the nearby trend of prices. 
Raws were offered freely at 2.87¢. and upward, but it was 
believed that refiners were willing to pay 1.95c. for Cubas, 
equivalent to 2.85¢c. duty paid. Refiners are said to be 
more interested in forward sugars than in nearbys. It was 
said they might pay 1.90c. for early April shipment. Legal 
restrictions were off importations of refined sugar from 
Puerto Rico, and Hawaii, dating from today, the exception 
being that they must stay within their quota. In the world 
sugar market prices were 14 point higher after having been 
as much as 1% points higher. Two notices against Mar. 
contracts were issued. 
Prices closed as follows: 


Db +iddaswenetatadeked cod ie. - cs crbntSsakaawned 2.04 
\ oS ren ee , et 2.02 
Piatbtlasduccsebbiahesendea 1.99 


Lard—On the 24th ult. futures closed 10 to 5 points net 
lower. The opening range was unchanged to 7 points lower. 
The European demand for American lard has not been 
aggressive during the past 2 weeks and no large purchases for 
export were disclosed within the past few days. No export 
lard shipments were reported from the Port of New York on 
the close of the week. Hog quotations at Chicago today 
(Saturday), remained steady. Light sales were reported at 
prices ranging from $4.75 to $5.40. Western hog receipts 
were light and totaled 17,100 head, against 10,700 head for 
the same day last year. Local closing: Mar., 6.12; May, 
6.35; July, 6.55; Sept., 6.75. On the 26th ult. futures closed 
5 to 7 points net decline. The opening range was unchanged 
to 2 points lower. Trading was light and fluctuations 
narrow. Exports of lard from the Port of New York today 
were reported as 864,000 pounds, destined for Europe. 
Western hog receipts were 100,600 head against 77,900 head 
for the same day last year. Sales of hogs ranged from $4.70 
to $5.60. On the 27th ult. futures closed 10 points off on all 
active deliveries. Trading was fairly active, with the under- 
tone easy during most of the session. There was little feature 
to the trading. The opening range was unchanged from 
previous finals, with very little trading interest in evidence. 
Exports of lard from the Port of New York today were 224,- 
500 pounds, destined for Europe. Chicago hog receipts were 
heavier than expected, totaling 25,000 head, the trade 
expecting only 18,000 head. Western hog marketings were 
quite heavy and totaled 90,300 head, against 53,000 head 
for the same day last year. Hog prices declined 10c. On the 
28th ult. futures closed 7 to 10 points net higher. Opening 
quotations were unchanged to 2 points higher. The market 
was fairly active, with trading showing little feature. Clear- 
ances of American lard from the port of New York were 
heavy and totaled 646,575 pounds, the bulk of which was for 
the United Kingdom. Chicago hog prices closed 10c. lower. 
Western hog receipts were fairly heavy and totaled 70,700 
head, against 34,500 head for the same day a year ago. Sales 
of hogs ranged from $4.65 to $5.50. 

On the 29th ulto. futures closed 5 to 7 points net lower. 
The opening range was unchanged to 2 points higher. The 
action of the lard market appeared to be a disappointment 
to the trade in view of the somewhat favorable news. The 
approval of the United States Government loan to Finland 
so that the latter country could buy lard and other pro- 
visions in this country and exchange same with England for 
aeroplanes, attracted attention. However, the report failed 
to stimulate any buying interest in lard futures, and the 
slightly higher action of grains and hogs also failed to encourage 
buying in the market. Lard exports to-day from the Port 
of New York totaled 23,375 pounds, with destination Europe. 
Hog prices at Chicago closed 10c. higher. Hog sales ranged 
from $4.75 to $5.60. Receipts of hogs at the principal 
markets in the West were fairly heavy and totaled 72,700 
head against 52,600 head for the same day last year. Today 
futures closed unchanged to 3 points net higher. The lard 
market was devoid of any special interest today, trading 
being light and prices confined to a narrow range. Hog 
receipts in the open market at Chicago were less than ex- 
pected, totaling 9,000, while packers had 7,000 direct. 
Some late sales were 5 to 10 cents lower than early, with 
top at $5.60. 
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DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Th 
6.05 5.95 
se 
September ; ; B.S ‘6! 
October ne 8.67 672 
Pork—(Export), mess, $18.50 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.25 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
meats: quiet. Pickled hams: pienic, loose, ec. a. f.—4 to 6 
lbs., 95<e.; 6 to 8 lbs., 94%e.; 8 to 10 lbs., 9'4e. Skinned, 
loose, c. a. f.—14 to 16 lbs., 144e.; 18 to 20 lbs., 14%e. 
Bellies: clear, f. o. b. New York—6 to 8 lbs., 12c.; 8 to 10 
Ibs., 1le.; 10 to 12 lbs., 10%e. Bellies: clear, dry salted, 
boxed, N. Y.—16 to 18 lbs., 634e.; 18 to 20 lbs., 65<¢.; 20 to 
25 Ibs., 65<e.; 25 to 30 Ibs., 65<e. Butter: creamery, firsts 


to higher than extra and premium marks: 26% to 28%e. 
Cheese: State, held ’38, 21 to 22ce.; held ’39, 20 to 20 Me. 
Eggs: mixed colors, checks to special packs: 17 to 21\e. 


Oils—Linseed oil business is reported as rather slow, with 
prices holding to an unchanged basis of 9.4e. inside for tank 
cars. uotations: Chinawood: tanks, “regular’’ trade— 
26e. bid; Independent, nearby drums—28 bid nominal; 
Futures—26 bid. Coconut: crude, West, tanks, nearby— 
.061% bid. Olive: denatured, drums, spot, afloat—95 to 97. 
Soy bean: tanks, West—.055¢ bid; New York, 1. e. 1., raw— 
.075 bid. Edible: 76 degrees—.093¢ bid. Lard: prime, ex. 
winter—8%4 offer. Cod: erude, Norwegian, filtered—64 
offer; light—70 offer. Turpentine: 3814 to 40%; rosins: 
$6.20 to $7.60. 


Cottonseed Oil sales, yesterday, including switches, 13 
contracts. Crude, S. E., val. 6c. Prices closed as follows: 
MS oo Kientanmedns 6.94@ 7.12@ ...- 

6.99@ 7.19@ n 
7.02@ 7.16@ 7.19 
7.07@ 7.17@ 7.21 

Rubber—On the 24th ult. futures closed 40 to 5 point 
net lower. The most substantial losses were registered in 
the nearby positions. Heavy Mar. liquidation in crude 
rubber futures during the last few days of trading saw the 
premiums on the nearby deliveries narrow sharply. Trans- 
actions totaled 2,200 tons, including 260 tons which were 
exchanged for physicals. At the close of the market today 
the spread between the Mar. and May deliveries was 14 
points, as compared with 56 points on Friday and 45 points 
on Thursday. The spread between the Mar. and Sept. 
positions on the exchange was 36 points in today’s session, 
81 points on Friday and 91 points on Thursday. Local 
closing: Feb., 18.16; Mar., 18.21; May, 18.07; July, 17.78; 
Sept., 17.65; Dee., 17.50. On the 26th ult. futures closed 
2 points off to 15 points net higher. Transactions totaled 
164 lots. Rubber futures responded to firmer London 
cables, with a moderate rise in prices. During early after- 
noon the market stood 4 to 5 points net higher, with Mar. 
standing at 18.25e. London cabled that the advance there 
was due to private information from Malaya forecasting 
smaller shipments to London than had been expected. 
Total stocks in the United Kingdom, including both those 
in hands of manufacturers and those held by dealers, were 
estimated at 45,000 tons, sufficient for four months’ supply. 
The London rubber market closed steady, sachanaed be 
5-16d. higher. Singapore was 4d. lower. Loeal closing: 
Mar., 18.27; May, 18.05; July, 17.83; Sept., 17.70; Dee., 
17.60; Jan., 17.60. On the 27th ult. futures closed 17 
points down to unchanged. Transactions totaled 300 lots. 
Rubber futures were heavy, selling at new low levels for the 
year. Offerings increased because primary markets were 
easy, shipment offerings larger and Malayan production 
showed an increase. Sales to early afternoon totaled 189 
lots. Mar. then stood at 18.20c., off 7 points; May at 
18.02, off 3; and July at 17.83, unchanged. Certificated 
stocks of rubber decreased to 2,730 tons. London and 
Singapore closed quiet and unchanged to 4d. lower. Local 
closing: Mar., 18.10; May, 17.98; July, 17.77; Sept., 17.70; 
Dec., 17.60. On the 28th ult. futures closed 5 to 16 points 
net higher. Transactions totaled 411 lots. Issuance of 
129 Mar. notices had a depressing effect on the future market 
at the opening, but they were stopped by dealer interests, 
with the result that rubber turned firm in the later dealings. 
During early afternoon prices were 2 to 13 points higher, 
with Mar. selling at 18.13¢c., up 3 points. The trading was 
active, sales to that time totaling 247 lots. Today was first 
Mar. notice day. Trading in that position was large, no 
less than 100 lots changing hands during the first hour. 
The open position last night was 481 lots. Most of the 
buying of Mar. was attributed toa London dealer. London 
closed 1-16 to 3-16d. lower, but Singapore advanced 1-16 
to 3-32d. Local closing: Mar., 18.15; May, 18.05; July, 
17.93; Sept., 17.78. 

On the 29th ulto. futures closed 30 to 14 points net higher. 
Transactions totaled 59 lots. The fact that no further 
March notices were issued appeared to inspire confidence 
in the rubber market. Sharp advances took place, although 
trading was small. During early afternoon March stood 
at 18.43¢., up 28 points. Only 215 March contracts re- 
mained open after the close last night. Trading to early 
afternoon totaled only 26 lots. London closed 1-16d. lower 
to kd. higher. Singapore was 1-32d. to 1-16d. higher. 
The trade reported that offerings of crude rubber by Singa- 
pore were above a workable basis. Local closing: March 
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18.45; May 18.19; July 18.11; Sept. 18.05. Today futures 
closed 1 to 14 points net lower. Transactions totaled 95 lots. 
Rubber futures were easy in small trading, prices this after- 
noon standing 3 to 15 points lower, with March at 18.40, 
off 5 points. The turnover to that time totaled only 24 
lots. The decline was attributed to the easier tone of foreign 
markets and the news of full rubber exports from primary 
markets during Jan. Certificated stocks of rubber decreased 
further to 2,360 tons. London closed dull, unchanged to 
lid. lower. Singapore also was a little lower. Local clos- 
ing: March 18.42; May 18.18; July 18.03; Sept. 17.95; 
Dec. 17.76. 

Hides—On the 24th ult. futures closed 18 to 20 points net 
lower. The opening range was 3 to 15 points net lower. 
Transactions totaled 13,080,000 pounds for the day. The 
market was unusually active for the short Saturday session. 
During the greater part of the morning price fluctuations 
were narrow considering the large volume of business trans- 
acted. Interest in the domestic spot hide market has been 
reported fairly keen of late although no sizable purchases 
of spot hides have been heard. Local closing: Mar., 13.98; 
June, 14.30; Sept., 14.60; Dee., 14.85. On the 26th ult. 
futures closed 21 to 19 points net lower. ‘Transactions 
totaled 492 lots. Raw hide futures ranged from 9 to 3 
points lower on the opening and held steady to slightly 
lower in later dealings. Mar. sold at 13.73, off 7 points; 
June at 14.05, off 7; and Sept. at 14.36, off 4. Sales totaled 
282 lots up to early afternoon. Certificated stocks of hides 
in warehouses licensed by the Exchange increased by 2,000 
hides to a total of 915,670 hides in store. Local closing: 
Mar., 13.59; June, 13.91; Sept., 14.20; Deec., 14.46. On 
the 27th ult. futures closed 1 point off to 20 points net higher. 
Transactions totaled 355 lots. Raw hide futures opened 
10 points lower to unchanged, and considerable strength 
developed during the morning in active trading. TFarly 
liquidation in Mar. was well taken. Transactions totaled 
251 lots to early afternoon. Mar. sold at 13.76, up 17 
points; June at 14.03, up 12; and Sept. at 14.30, up 10. 
There were 680,000 pounds tendered for delivery against the 
Mar. contract today, bringing the total so far to 2,040,000 
pounds. Certificated stocks of hides in warehouses licensed 
by the Exchange decreased by 1,032 hides to a total of 915,- 
638 hides in store. Total withdrawals from certificated 
stocks so far this month amount to 32,010 tons. Local 
closing: Mar., 13.61; June, 13.90; Sept., 14.40; Mar., ’41 
14.68. On the 28th ult. futures closed 3 to 6 points net 
higher. Transactions totaled 214 lots. The opening range 
was 3 points lower in the Dee. delivery, with other months 
2 to 6 points higher. Prices firmed during the morning on 
sales of 149 lots. There were 520,000 pounds tendered for 
delivery against the Mar. contract, bringing the total for 
the month so far to 2,5€0,000 pounds. Further Mar. 
liquidation was readily absorbed by trade interests and 
spreaders. Commission houses bought forward months. 
Local closing: Mar., 13.64; June, 13.96; Sept., 14.23; Dee., 
14.50; Mar., 14.74. 

On the 29th ulto. futures closed 18 to 15 points net higher. 
Transactions totaled 194 lots. Raw hide futures opened 1 to 
12 points higher and further strength was in evidence follow- 
ing the opening on sales of 105 lots. Commission houses 
were buyers, dealers supplying the contracts. There were 
40,000 pounds tendered for delivery against the Mareh con- 
tract today, bringing the total so far to 2,600,000 pounds. 
Certificated stocks of hides in warehouses licensed by the 
exchange decreased by 4,987 to a total of 908,651 hides in 
store. Local closing: Mar., 13.80; June, 14.14; Sept., 14.41; 
Dec., 14.65; Mar., ’41—14.89. Today futures closed 12 to 
15 points net lower, with sales totaling 145 lots. Raw hide 
futures held steady during the morning after opening 8 to 16 

oints lower. Sales during the morning totaled 105 lots. 
une sold at 14.05, off 9, and Sept. at 14.32, off 9. The 
market was influenced by news of a decline of half a cent ip 
the spot hide market. Certificated stocks of hides in ware- 
houses licensed by the exchange decreased by 4,014 hides 
to a total of 904,637 hides in store. There were 320,000 
= tendered for delivery against the March contract, 
ringing the total so far to 2,920,000 pounds. Local closing: 
a’ June, 14.02; Sept., 14.26; Dece., 14.50; Mar. ’41 

Ocean Freights—Chartering was moderately active the 
past week, though shipowners continue to hold out for 
higher rates in practically all branches of the freight market 
owing to scarcity of vessels for March. Charters included: 
Grain booked: twenty loads Boston to Antwerp, Mar. 85e. 
per 100 pounds. Grain: A steamer, River Plate to Antwerp, 
Mar.-Apr., $32 per ton. A steamer, River Plate to Antwerp, 
Apr.-May, $31 per ton. A steamer, Bahia Blanca to Ant- 
werp, Apr., $31 per ton. Serap iron: Steamer, New York to 
West Italy, Mar., $13.75. Sugar: San Domingo to Casa- 
blanea, Mar.-Apr., 100s per ton. San Domingo to Bordeaux, 
Mar., $21.50 per ton. Peru to Marseilles, Mar., $24 per ton. 
Brazil to Casablanea, Mar. loading. Time: Round trip West 
Indies trade, Mar., $4 per ton. A vessel, delivery and rede- 
livery Mediterranean via Chile, Mar., continuation, $4.50 
per ton. Another vessel, delivery St. John, N. B., redelivery 
North of Hatteras, via Newfoundland, early Mar., $4 per 
ton. Another vessel, round trip West Indies trade, Mar., 
$4 per ton. 


_Coal—There were no spectacular changes in the coal 
situation during the past week. The weather having become 
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less severe in many areas, the change was reflected in a 
lessening of demand, expecially for anthracite. According 
to figures furnished by the Association of American Rail- 
roads, the shipments of anthracite into eastern New York 
and New England for the week ended Feb. 10 have amounted 
to 1,851 cars, as compared with 2,168 cars during the same 
week in 1939, showing a decrease of 317 cars, or approxi- 
mately 15,850 tons. Shipments of anthracite for the cur- 
rent calendar year up to and including the week ended Feb. 
10, have amounted to 13,476 ears, as compared with 12,656 
cars during the same period in 1939, showing an increase of 
close to 41,000 tons. Shipments of bituminous coal into 
this territory during the week ended Feb. 10, have amounted 
to 2,465 ears, as compared with 2,564 ears during the corre- 
sponding week in 1939. Calendar year shipments of bitumi- 
nous coal have amounted to 14,864 ears, as compared with 
14,647 ears during the same period in 1939, indicating an 
increase estimated at 10,850 tons. 


Wool Tops—On the 24th ult. futures closed unchanged 
to 6 points higher. Wool top futures, which gained 20 to 
27 points for the week up to Friday night, added further 
to their improvement in active trading in the brief session 
Saturday morning. About 180 contracts, or 800,000 
pounds, were reported to have been sold Saturday, and the 
market ended steady. Spot tops declined 1c. a pound today 
to $1.04 a pound, thus ending the week unchanged. A year 
ago spot tops were worth about 8614c. a pound. Local 
closing: Mar., 99.8; May, 99.5; July, 98.4; Oet., 98.2; Dee., 
98.1. On the 26th ult. futures closed 1 point up to 5 points 
off compared with previous finals. Transactions totaled 
300 contracts, or 1,500,000 pounds, the largest in many 
weeks. Operations consisted in large measure of adjustment 
of the Mar. situation in advance of first notice day today. 
There was extensive transferring from Mar. to May at 2 
points for the May; July at 10 to 13 points discount from 
Mar., and Oct. at 10 to 11 points discount. Spot tops were 
unchanged at $1.04 a pound. Loeal closing: Mar., 99.3; 
May, 99.0; July, 98.5; Oct., 98.1; Dee., 97.9. On the 27th 
ult. futures closed 2 to 5 points net lower. The market 
opened easier this morning, but moved gradually upward in 
subsequent trading and around midday futures were at the 
best levels of the forenoon. Total sales to noon were esti- 
mated at approximately 450,000 pounds of tops. A large 
portion of the business transacted consisted of switching from 
Mar. to the more distant deliveries. Prices on the New 
York Exchange around midday were unchanged to 3 points 
below yesterday’s closing levels. Local closing: Mar., 99.0; 
May, 99.0; July, 98.0; Oct., 97.9. On the 28th ult. futures 
closed steady at 2 to 7 points net higher. Transactions 
totaled 60 contracts or 300,000 pounds. There were no 
Mar. notices issued. Spot tops were unchanged at $1.04 a 
pound. Local closing: Mar., 99.7; May, 99.5; July, 98.5; 
Oct., 98.6; Dee., 98.0. 

On the 29th ulto. futures closed 3 points up to unchanged. 
Transactions totaled 100,000 pounds up to early afternoon. 
The wool top market held generally steady today at prices 
around the best levels recorded yesterday. The market was 
quiet, with neither buyers nor sellers showing much dis- 
position to take part in the trading. Total transactions to 
noon on the New York exchange were estimated at approxi- 
mately 100,000 pounds of tops. Loeal closing: Mar., 100.0; 
May, 99.5; Oect., 98.2. Today futures closed 2 to 4 points 
net higher. Wool top futures showed an easier tendency in 
the early dealings today, but turned firmer and moved into 
higher ground in subsequent trading. Commission houses 
sold, while trade and spot houses figured in the buying. 
Total sales to midday were estimated at approximately 
375,000 pounds of tops. Reports from authoritative sources 
are to the effect that wool seems to be making a little better 
movement toward a trading basis that may be more or less 
satisfactory to those who use and those who produce wool. 
Territory wool has already had a drop of 14% from the war 
peak price’of Oct.1st and of late the decline has showed a de- 
cided slowing up. It is stated that wool growers from any 
angle are in a strong position and may be more than a match 
for what is considered the ultra-pessimism of the New York 
goods market. Wool dealers are looking for a busier and 
better market in the near future. Local closing: Mar., 100.2; 
May, 100.0; July, 98.7; Oct., 98.6; Dee., 98.4. 


Silk—On the 26th ulto. futures closed unchanged to 3c. 
net lower. Transactions totaled 75 lots. Silk futures were 
steady in quiet trading during most of the session. Sales up 
to early afternoon totaled 23 lots and 80 bales were tendered 
on February contracts, making a total of 1,120 bales for the 
month. This was the last day for such notices. During 
early afternoon March No. 1 was selling at $2.7014, up Ie., 
but August was off M%4e. at $2.58. The price of crack 
double extra silk was 1%e. lower, at $2.95% a pound. In 
Yokohama Bourse prices closed 8 to 27 yen higher, but spot 
grade D silk was 5 yen lower at 1,625 yen a bale. Local 
closing: No. 1 contracts: March, 2.741%: May, 2.69%; 
July, 2.63; Sept., 2.5214. On the 27th ulto. futures closed 
7 ee. to 10e. net higher. Transactions totaled 149 lots. 
Buying and short covering, of both a trade and a speculative 
character, caused silk futures to advance as much as 9c. 
despite the fact that 30 March notices were issued against 
the No. 1 contract. This was the first day for tenders on 
March. Sales around the ring toearly afternoon totaled 104 
lots, all on the No. 1 contract. April then stood 8c. higher 
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at $2.80, and June, 7c. higher at $2.7214. In the uptown 
spot market crack double extra silk advanced 3 4c. to $2.99 
a pound. The Yokohama Bourse closed 25 to 38 yen 
higher. Spot grade D silk was unchanged at 1,625 yena 
bale. Local closing: No. 1 contracts: March, 2.82; May, 
2.79; July, 2.7114; Aug., 2.6414; Sept., 2.601%; Oct., 2.58. 
On the 28th ulto. futures closed 5e. net lower to unchanged. 
Transactions totaled 76 lots, all in the No. 1 contracts. 
Light offerings by dealers found demand limited on the 
opening, with the result that prices slipped off as much as 
3 4c. in quiet trading. Thereafter the market was steady, 
with the turnover to early afternoon only 43 lots, all on the 
No. 1 contract. July at that time was selling at $2.6814, 
of; 3c., and October at $2.5714, off 44e. The price of crack 
double extra silk in the uptown spot market was unchanged 
at $2.99. Ninety bales were tendered for delivery against 
the March contract, bringing the total so far to 390 bales. 
In the Yokohama market the price of spot grade D silk 
advanced 35 yen to 1,660 yen a bale. Loeal closing: 
No. 1 contracts: March, 2.781; May, 2.75; July, 2.69; 
Aug., 2.621%; Sept., 2.60; Oct., 2.58. 

On the 29th ulto, futures closed 10c. to 13 %e. net higher. 
Transactions totaled 95 lots. Strength in the Japanese 
markets and buying credited to Japanese account in the 
local market caused silk futures to develop a firm tone. 
Prices in early afternoon trading were 61% to 9 cents higher. 
Sales to early afternoon totaled 46 lots, all in the No. 1 
contract. In the uptown spot market crack double extra 
silk was sold at $3.0114 a pound, up 2% cents. Sixty bales 
were tendered on the March contract. Yokohama Bourse 
prices were 23 to 43 yen higher. Spot Grade D silk advanced 
10 yen to 1,670 yen a bale. Local closing: No. 1 Contracts: 
Mar. 2.89; May 2.85; July 2.79; Aug. 2.731%; Oct. 2.68%. 
Today futures closed 7 to 2c. net lower. Transactions 
totaled 43 lots. The silk market today was relatively dull, 
with very little in the news to encourage those tending to 
the bullish side. Mi£ll takings of raw silk during February 
dropped to 22,485 bales, the Commodity Exchange’s statis- 
tical service reports. That was a decrease of 7,021 bales 
compared with January shipments, and was about 11,000 
bales less than were taken by the mills in February last year. 
Local closing: No. 1 Contracts: Mar. 2.8414; May 2.78; 
June 2.7814; July 2.7514; Sept. 2.6714; Oct. 2.66. 


COTTON 
Friday Night, March 1, 1940 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have rezched 138,982 
bales, against 122,734 bales last week and 177,019 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
6,127,532 bales, against 3,081,634 bales for the same period 
of 1938-39, showing an increase since Aug. 1, 1939, of 
3,045,898 bales. 






































! 
Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total 

peeyneegpeel = See oe 2S Sas ee 
Galveston. _-_-..- 5,693| 9,600) 4,165 4,261) 3.909) 544| 28,172 
Houston_______- 8,285| 7.564) 7,205) 3,959) 2.890] 20.488] 50,391 
New Orleans_.__| 11,290} 9,583) 13,715 81631| 13,394) _.__| 56.613 
Mobile. __..___- 96| ‘267; (194) ‘116| ‘235! 1,543] 2.451 
Savannah .....- 338) 96 115 184| 24) 18 775 
Charleston _____ enne]  oseel ----| ae ----| 16 16 
Wilmington _____ se aera ae Jainte 79) ate nine 79 
Norfolk _......- 85) , a Berens sea 33 188 
Baltimore - -- - .- eo--|  --0-] a a a 297 297 
Totals this week_! 25,787! 27,180! 25,394! 17,230! 20,452! 22 ,939'138.982 








The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 





























1939-40 1938-39 , Stock 
Receipts to 
Mar. 1 This \SinceAug| This ,SinceAug 
Week 1 1939 Week 938 1940 1939 

Galveston -____-- 28,172,1,552,827) 4,656) 915,509) 757.023, 639,795 
Brownsville_-- - -- ===-| 41,168) & x ee Re Be 
Houston______._-| 50,391 1,820,145) 8,438) 956,072) 744,943) 733,507 
Corpus Christi -- onast aaa 666; 283,510 44,845 49,713 
Beaumont. ----- re 66.915 sical 16,678 92,779 31,801 
New Orleans__--| 56,613'2.096.072| 9,585) 720,251! 813.057) 607,315 
eT 2.451 138.326) 1,001 51,376| 90,527) 63,053 
Pensacola & G'p’t ae 51,618 aaah 9,965) 75,394 z4,804 
Jacksonville - - - -- ama 1.795 wie 1,872 1,589 1,680 
Savannah - .-..... 775 59,190 140 31.458 119,892 148,840 
Charleston - - - - -- 16) 38,442 20) 15,665 32,691; 35,312 
Lake Charles - - -- a<nal 45,911 52 38,675 4,313) 6,103 
Wilmington - - - - - 79 8,020 602 11,272 10,235 16,370 
,  - ae 188 14,085 376 12,935 25,879 28,821 
New York....... anh ° wanuee imal. siaaeas 1,500 100 
Boston. -....-.-- | ‘esmal atone seek “Sntene 1,487 1,621 
Baltimore... ..... 297 15.139 200 16,096 1,175 1,275 

CO 138,982'6.127,532 25.736 3,081,634 2,817 ,329'2,370,110 





x Receipts included in Corpus Christi. z Gulfport not included. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





j ! ! ! 
Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 
6,480 











Galveston. _-_-. 28,172) 4,656 29,268 10,091 9,597 

Houston _ -_-_- 50.391) 8,438 16,285 5 633 13 ,035 5,022 
New Orleans - 56,612 9,585 29.791 33 494 19,413 11,620 
Mobile. - - .-.- 2,451 1,001 1,065 5,756 1,761 619 
Savannah --_--. 775 140 1,158 2,318 740 1,153 
Di .-8 shegeed eeuelaed - melee eenenel *tetnnel —~+aenane 
Charleston - -. 16 20 801 810 1,391 1,298 
Wilmington - -| 79 602 822 576 779 765 
Norfolk_ - - ~~ - 188 376 600 486 359 SS1 
De POWELL 0(accanal 4 (<sctgesl *4sbeel 4 4«seeeanl 8 *ateeel (oe =:- 
All others_.-- 297 918 2,867 4,985 1,130 7S4 
Total this wk_| 138,982 25,736 82,658) 61.149 48,205 28 622 





Since Aug. 1_.\6.127.532 3,081,634 6,475,114 5.558.919 6.040.495 3,670,113 
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The exports for the week ending this evening reach a total 
of 113,028 bales, of which 12,477 were to Great Britain, 
45,274 to France, 25,048 to Italy, 8,742 to Japan, 6,754 
to China, and 14,733 to other destinations. In the corre- 
sponding week last year total exports were 96,696 bales. 
For the season to date aggregate exports have been 4,688,174 
bales, against 2,514,672 bales in the same period of the 
previous season. Below are the exports for the week: 
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Week Ended Exported to— 
Mar. 1, 1940 | 
Ezporis from— | Great Ger- 

“- @ Britain| France| many | Italy | Japan| China| Other | Total 
Galveston. ..._- } --..-| 18,300 aaee 5,209) 3,500} 2,062) 3,058) 32,129 
Houston. ...._- | nweal OREN, cnccl GE cual cscet 6 eee 
New Orleans - - -_| 10,177} 11,690 -...| 13,345 Keane ----| 5,860) 41,072 
Lake Charles_._ ee ane? Maks. ‘elena ie anc ae; 1,090} 1,090 
Savannah. -..-_- | ccd Pee: eked ékee whee ----| 5,498 
New York...... | 2,000 slime égnire ‘nthinnd wien seni eccel See 
Los Angeles. -_- 300 atic ean ---.| 5,242) 4,692 361) 10,595 

Weds anccose | 12,477| 45,274 ..--| 25,048] 8,742| 6,754) 14,733/)113,028 
Total 1939. ....| 10,809} 6,653) 3,755) 8,149) 46,208} 3,408) 17,714) 96,696 
Total 1938. ... 12,868 8,602) 9,345' 9,862! 14,916 1,060! 16,225! 72,878 

From Exported to— 

Aug. 1, 1939 to! 

Mar.1, 1940; Great | Ger- | 

Exports from—+) Britain | France| many | Italy Japan | China | Other Total 
Galveston... 312,017'128,268 286) 106,790 171,540) 47 ,231/359, 420) 1125,552 
Houston___.- 401,795, 120,493 8,257,156,502) 194,880|/173,977/319,935, 1375,839 
Corpus Christi} 71,308) 27,424) 10,242) 18,329) 36,681) 10,390) 25,452) 199,826 
Brownsville . - 8,496) 6,861 4,334 erect 4,309 ----| 3,922] 27,922 
Beaumont - - - _ oo Sai inne atin — 185 585 
New Orleans_| 532,853 346,954 8,169|144,729) 71,941) 50,975)188,918/1344,539 
Lake Charles_| 16,290) 1,135 coos! 491 4,179 -s--| 9,324) 31,419 
Mobile... -. 48,633) 4,339 a 2,631 19,494) 10,510 601) 86,208 
Jacksonville. _| pee aii: a agit ete 50 811 
Pensacola, &c.| 6,182) 75| Ge et me 1,539} 2,153 196} 10,145 
Savannah___..| 42,314) 5,498] 486; 1,704 11,170) 8,837 100; 70,109 
Charleston_.-| 26,235) 1,575, 9 __- -| edi “soak. acid si ae 
Wilmington _ . 6,773} oneal oe eee eee meee ia id 6,773 
Norfolk___..- 9,162) 1,825 1,271 ante sims ----| 5,389) 17,647 
Gulfport... 11,507 eo a pare a on ae 284; 11,791 
New York..-| 12,474, ___- -_.-| 199] 1,050) ___-| 8,500) 22'293 
Boston. ..<«-« 5 100 Sua en una aiiaid oe 5,554 5,704 
Los Angeles__| 42,111) 6,871 200) 214; 151,521) 22,239) 58,590) 281,746 
San Francisco 9,878 abe tail ested ----| 26,772} 2,998) 1,867) 41,515 
Seattle... .- satel \ cease potas pe Bags apt 10 10 

, '1559,028/651 418) 33 ,456/431,589) 695,076 329,310/988,297 4688,174 
Total 1938-39) 368,933 352,937| 353,774 233,815) 639,164) 55,998|510,051 2514,672 
Total 1937-38'1358 426 679,913 707,653 392,576 





361,595 52,624 802,548'4355,335 





~ In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— 
Mar. 1 at— 
Great Ger- Other | Coast- Leaving 
Britain| France| many | Foreign| wise Total Stock 
Galveston ____- 11,190) 1,500 -.--| 22,300} 5,000] 39,900) 717,123 
Houston____..| 17,656] 6,702 --=-| 19,745 12] 44,115 0 82 
New Orleans._| 47,294) 9,132 ----| 8,858 ----| 65,284) 747,773 
Savannah -...-. eames av ane nena gaia soosol See 
Charleston _ .__ Saud jiiea pruned ere Saini sma 32.691 
RSs ini ai eS intial PERS esd aye 90,527 
NGPREE....ccce aieiea apes ae: ma. abeu anes 25,879 
Other ports...| --.- modus pena itateie wae ----| 233,317 
Total 1940._| 76,050] 17,334 ....| 50,903} 5,012/149,299\2,668,030 
Total 1939- -| 5,916] 5,886) 7,726) 49,189) 8,445) 77,162/2,292,948 
Total 1938__' 21,718! 14,657! 7,812! 44,845! 8,131! 97,163'2,946,696 

















Speculation jin cotton for future delivery during the 
past week showed no startling changes, the market being 
more or less in the doldrums, with price trend irregular 
and undertone generally heavy. There appears little in- 
centive in the news to encourage aggressive operations on 
either side of the market. Traders appear to be waiting 
for more definite developments in Washington, especially 
as concerns parity payments and export subsidy funds in 
the agricultural appropriations bill now in committee. 

On the 24th ult. prices closed 4 to 13 points net higher. 
The opening range was 2 to 9 points higher, influenced by 
the trade buying of nearby deliveries and the foreign demand 
for later contracts. Other outside demand was attracted 
to the forward months through commission houses. Some 
of this was attributed to the relatively attractive price 
levels of these deliveries which are at a discount under 
nearby contracts. Some quarters were inclined to connect 
this buying with the possibility of a Government loan on the 
new crop or an export subsidy. However, it was pointed 
out that action by the Secretary of Agriculture on a loan 
will not be taken until after the start of the new season, next 
August, and that an export subsidy is largely dependent 
upon congressional appropriations. The feature of the day’s 
trading were purchases credited to Bombay accounts of about 
12,000 bales of the Oct. and Dec. deliveries. These months 
were steadier than the nearbys in which continued spot house 
offerings supplied trade price fixing orders. Leading spot 
houses were credited with selling about 2,000 bales of Mar. 
at each point advance. Southern spot markets were un- 
changed today to 5 points higher. n the 26th ult. prices 
dent 3 to 6 points net higher. The opening range was 
2 to 6 points higher in response to firm overseas cables. 
Bombay cotton quotations were firm on reports that a threat- 
ened widespread textile strike had been ealled off. With 
Bombay interests buying at Liverpool, that market rose. 
Later Bombay sent buying orders to New York when the 
local market opened. About 5,000 bales credited to this 
source were executed in forward months. The market 
lacked fresh inspiration from conditions in the cotton goods 
markets, where a routine business was put through. As in 
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recent weeks, bids were being made under mill asking prices, 
but first hand sellers generally were not willing to make 
concessions. Southern advices indicated a limited demand 
for spot cotton from both domestic and foreign sources. 
Mill needs of loan cotton are estimated at an additional 
500,000 bales. Repossessions thus far are placed at 1,000,- 
000 bales, with possibly another 1,000,000 bales in loan 
equities purchased from original owners and awaiting re- 
possession. Spot cotton markets today were generally 
unchanged to 6 points higher. Middling ranged from 
10.43 up to 11.12c. On the 27th ult. prices closed 1 to 8 
points net lower. The market moved irregularly lower 
today following early moderate rallies. A let-up in demand 
and appearances of liquidation and local selling brought 
declines of 8 to 14 points from the morning’s best levels. 
Partial recoveries.developed at the close which left the mar- 
ket 1 to 8 points net lower. Trade and foreign buying were 
responsible for early gains of 1 to 4 points. Initial prices 
were 3 points higher to 2 points lower, with near months 
relatively steady when only one notice was issued against 
Mar. contracts. Trade demand absorbed liberal offerings 
of near months. Bombay bought about 10,000 bales here 
as the East Indian market advanced. Local traders and 
Liverpool interests supplied some of this demand. A large 
part of the day’s business represented exchanging from Mar. 
to later deliveries in further efforts to liquidate Mar. posi- 
tions. The market lacked fresh trading incentives. Ac- 
tivity in Southern spot markets picked up sharply, especially 
at Memphis and New Orleans. Sales totaled 45,361 bales, 
compared with 8,109 a year ago. On the 28th ult. prices 
clos2d 3 points down to 2 points net higher. Cotton futures 
moved within a narrow range all day, standing about un- 
changed during early afternoon. The South was credited 
with selling on all hard spots. The market was reluctant 
to follow higher foreign prices on the opening, initial gains 
being limited to a range of 1 to 6 points. Both Bombay 
and Liverpool were buyers here, — to gossip around 
the ring. Wall Street also was reported to have been a 
buyer. However, the market met a steady barrage of selling 
orders, some of which may have been hedges against large 
purchases of spot cotton in the South yesterday. Eight 
additional Mar. notices were issued, but most of them were 
quickly stopped by spot lirms. According to a report issued 
by the Commodity Exchange Administration the net open 
position in Mar. last night was 124,000 bales. The South 
was reported to have been selling new crop months, putting 
out hedges supposedly. Around the lle. level the South 
evidently is more willing to sell cotton. Sales o. spot cotton 
in Southern markets yesterday were unusually heavy, the 
total being placed at 45,000 bales. 

On the 29th ult. prices closed 3 points off to 3 points 
higher. The market was generally dull, with prices moving 
within a range of 6 to 8 points. Bombay interests again 
were buyers in the early trading here, with opening prices 
unchanged to 4 points higher. Trade houses continued to 
take eontracts in near-by deliveries, but the demand for 
March proved less insistent than in recent sessions. Under 
these circumstances the appearance of liquidating orders 
toward the close made little more impression on the gen- 
eral list. ‘The orders were scattering and somewhat 
mixed, with outside interest in the market restricted. 
Traders continued to wait for more definite developments 
in Washington, from where it was reported that farm bloc 
Senators would make determined efforts to reinsert parity 
payments and export subsidy funds in the agricultural ap- 
propriations bill now in committee. Southern spot mar- 
kets were generally unchanged to 4 points lower, except 


at Memphis, where a 15-point decline was reported. Mid- 
dling quotations ranged from 10.32c. up to 11.038c. 
Today prices closed 11 to 18 points net lower. Sentiment 


in the cotton market was affected unfavorably by the 
announcement in London that Great Britain will turn 
more to Brazilian cotton hereafter to conserve exchange. 
Foreign selling, coupled with Southern offerings, broke 
prices 8 to 12 points, the market showing little rallying 
power from the lower levels. According to a London cable 
the British Cotton Controller said that England may be 
compelled to shift war-time purchases of cotton from the 
United States to Brazil. Such a step might be forced upon 
the Government by the shortage of foreign exchange. He 
said that low-grade Indian cotton would not meet mill 
requirements. Large purchases already have been made 
in Egypt. The London news means, of course, that the 
market for American cotton abroad may be further limited 
by the exigencies of war. Foreign selling was active on 
the opening, which was 3 to 7 points lower. Cables were 
disappointing. Liverpool was 7 to 11 points lower than 
due. Bombay was also easier. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has be: 


Feb. 24 to March 1— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 7% (nominal)_.11.28 11.33 11.26 11.23 11.20 11.07 
Middling upland 15-16 (nom’'l)_11.48 11.53 11.46 11.43 11.40 11.27 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

_ Old Contract—Basis Middling %-inch, established for de- 
liveries on contract on March 7, and staple premiums 
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represent 60% of the average premiums over 7¢-inch cotton 
at the 10 markets on Feb. 29. 

Old Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on March 7, and staple premiums 
and discounts represent full discount for 74-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on Feb. 29. 












































Old Contrada New Contrada 
% 15-16 ; 1 dn. % 29-32 ; 15-16 | 31-32 | 1 In. 
Inch Inch \|and Up, Inch Inch Inch Inch \and Up 
Whtte— 
.53 on| .64 on} .72 on| .35 on} .44 on] .53 on! .58 on! .64 on 
St. Good Mid...| .48 on} .58 on| .67 on} .30 on| .38 on/ .48 on} .53 on] .59 on 
G =a .42 on| .52 on} .61 on] .24 on} .32 on! .42 on} .48 on} .53 on 
Se a .29 on} .40 on} .49 on} .11 on} .19 on} .29 on} .35 on} .40 on 
> bn ewe Basis -11 on} .20 on} .18 off} .10 off] Basis .06 on| .12 on 
St Low Mid_..-| .48 off} .38 off| .30 off] .65 off] .58 off} .50 off| .45 off] .39 off 
Low Mid....-..- 1.03 off! .93 off| .87 off|1.20 off/1.14 off/1.05 off|1.01 off| .97 off 
*S8t. Good Ord__/1.51 off 1.43 off, 1.39 off/1.68 off|1.64 off/1.56 off/1.54 off/1.50 off 
*Good Ord_.... 2.09 off 1.99 off} 1.96 off|2.22 off|2.19 off|2.11 off/2.09 off|2.06 off 
Extra White— 
Good Mid...... .42 on| .52 on} .61 on| .24 on} .32 on] .42 on] .48 on} .53 on 
Dt Mdseccone .29 on| .40 on! .49 on} .11 on! .19 on} .29 on/_.35 on] .40 on 
Dtttdnstannen Even | .11 on| .20 on! .18 off] .10 off] Even | .06 on/ .12 on 
St. Low Mid__..!| .48 off} .38 off] .30 off} .65 off] 58 eff} 50 off] .45 off] .39 off 
Low Mid-_-..._.- 1.03 off| .93 off| .87 off|1.20 off|1.14 off|1.05 off/1.01 off| .97 off 
*8t. Good Ord_ _/1.51 off/1.43 off|1.39 off|1.68 off| 1.64 off|1.56 off| 1.54 off] _1.500ff 
*Good Ord... .- 2.09 off|1.99 off|1.96 off|/2.22 off|2.19 off/2.11 off/2.09 off}2.06 off 
8 
Good Mid.-.-.-.-- .08 on| .18 on| .27 on} .11 off] .02 off] .06 on} .12 on} .17 on 
i ee .07 off| .03 on} .12 op} .25 off] .16 off] .07 off| .01 off] .04 on 
Diksha eanwwd .60 off| .49 off| .42 off|a.77 off\a.69 offia.60 off|a.55 offia.50 off 
*8t. Low Mid._._/1.22 off|1.14 off/1.08 off/1.39 off|1.25 off|1.26 off|1.24 off|1.19 off 
my es cena 1.87 off) 1.82 off|1.80 off|2.05 off|2.03 off|1.97 off|1.95 off|1.93 off 
ed— 
Good Mid......| .48 off| .40 off| .34 off|*.66 off|*.61 off|*.53 off| *.50 off|*.45 off 
CS oe .69 off] .62 off] .55 off|*.87 off|*.82 off|*.74 off|*.71 off] .*66 off 
_ a 1.25 off|1.21 off|1.18 off}1.41 off} 1.40 off|1.35 off/ 1.34 off/1.32 off 
*8t. Low Mid___/1.80 off|1.78 off|1.78 off/1.97 off|1.96 off|1.93 off'1.93 off|1.92 off 
*Low Mid-.-...-.- 2.28 off, 2.28 off|2.28 off|2.46 off|/2.46 off|2.45 off|2.45 off|2.45 off 
Yellow Statned- 
Good Mid...... 1.01 off| .94 off| .87 off|*1.18o0ff| *1.150ff| *1.060ff| *1.04o0ff|*.98 off 
. Sauer 1.35 off|1.33 off/1.31 off)1 .53 off|1.52 off|1.50 off|1.49 off|1.48 off 
= Sanchttpaaiebe-toas 1.84 off/1.83 off/1.83 off|2.01 off|2.01 off/2.01 off|/2.01 off|2.01 off 
Good Mid...... .59 off] .51 off] .42 off|*.76 off, *.72 off] *.64 off|*.60 off|*.53 off 
* ee .73 off] .65 off| .57 off} .90 off, .87 off] .78 off] .74 off] .67 off 
eee 1.23 off!1.17 off!1.13 off 1.41 off|1.37 off!1.31 off!1.28 off'1.26 off 





* Not deliverable on future contract. 


a Middling spotted shall be tenderable 


Only when and if the Secretary of Agriculture establishes a type for such grade. 


Futures—The highe:t, lowest and closing prices at New 
York for the past week have been as follows: 














| 
| Saturday | Monday | Tuesday | Wednesday) Thursday Friday 
| Feb. 24 | Feb. 26 | Feb. 27 | Feb. 28 | Feb. 29 Mar. 1 
Mar (1940) 
(old) | | 
Range -./11.09-11.12 11.11-11.19)11 10-11.18 11.10-11.15 11.07-11.14/10.93-11.04 
Closing -|11.11-11.12,11.16 ——/11.13 —— 11.10 11.07-11.08)10.94 —— 
Mar. (new) | 
Range - -/11.30-11.34/11.38-11.38 ——- -——|——- ——-|'———-_ ———_/11..09-11.10 
Closing -|11.30-11.34/11.36n 11.33" 11.287” 11.25n 111.09n 
Apr. (old)| 
Razge_-|—$—9§«$ — — —§ —|— 9 —— | — | —— | SO 
Closing _|10.98n |11.04n }11.01n |10.98n 110.95n }10.81n 
Apr. (new)| 
Range .._— ——— | —_—-— er  ——- | ——- 
Closing -|11.16” 11.202 11.177 j11.130 ll.lin 10.97n 
May (old) | 


Range - .|10.85-10.89/10.86-10.95 10.85-10.95 10.86-10.91|10.83-10.90|10.72-10.81 


Closing . 
May (new)| 





10.86 ——/10.91-10.93/10.89 —— 10.86 ——-\10.83 ——/10.72 —— 


! } 

Range _.|10.98-11.01 11.04-11.04 11.00-11.00 11.03-11.03 | 10.98-10.98/10.84-10.84 

Closing _|11.01 ——!/11.05n 11.02n 111.99” |10.97n |10.85n 
June (old)| 

Rarge__-|—- Ss — | —- |---| CC oS 

Closing _|10.67n |10.73n 10.71” 10.687 |10.66n 110.55 
June (new) | | 

Range..|——-_ ——_ | -———- —_ —_————-_-—C eer > ———- 

Closing _|10.82n |10.86n 10.84n 10.81n 10.80n 10.68n 


July (old) 
Range __|10.45-1 





| | 
0.50 10.50-10.57 | 10.47-10.58| 10.49-10.56 10.48-10.54/10.38-10.47 














Closing -_|10.49-10.50 10.55 10.53-10.54 | 10.50-10.51/10.49 ——/10.38 —— 
July (new)! } | | 
Range - _ | 10.63-10.63 10.66-10.70 10.63-10.70 10.66-10.66 10.63-10.64 10.51-10.60 
‘ Closing .|10.63 ——— 10.68 ——— 10.67n omen 10.63n 10.52n 
ug.— 
Range __ ——_—'—_  —_ -—— Qa —_  ‘» -——— 
—- 10.53n |10.58n 10.571 10.54n |10.53n ‘wem 
pt .— | 
Range . .|—— —=— ————e oO Sn Oe eee 
Closing _ | 10.19” 10.23n 10.19” |10.18” |10.18n 10.05n 
yaar | 
Range.-_| 9.81- 9.86) 9.84- 9.95) 9.76- 9.90) 9.81- 9.87) 9.82- 9.88) 9.68- 9.78 
ae -| 9.86 — | 9.89 ——/ 9.81- 9.83) 9.83 wanes 9.83 ——/| 9.69 —— 
ov.— | | 
Rene x a Jase ee. eel Sa 
petoaine -| 9.81n 9.83n | 9.76n | 9.76n | 9.76n | 9.62n 
ec .— | | | 
Range --| 9.73- 9.76, 9.74- 9.84) 9.69- 9.78) 9.71- 9.76 9.69- 9.75) 9.55- 9.64 
Closing .| 9.76 ——/ 9.78 ——) 9.71n | 9.70n 9.69 ——| 9.55 —— 
Jan. (1941) | 
e..| 9.69- 9.73) 9.74- 9.81, 9.66- 9.70) 9.71- 9.71! 9.68- 9.70) 9.60- 9.60 
Closing .| 9.73 ——)| 9.74 ——/ 9.70 ——! 9.67n 9.65n 9.51n 
Feo.— | | 
Razge_-.|— 9s —  —- i ——- i — --—— —— 
Closing i——§«§ ——I— Ss ——|— _————|— | LI CL. 
nm Nominal. 


Range for future prices at New York for the week ended 
Mar. 1 1940, and since trading began on each option: 





Optton for—| 


Range for Week 


Range Since Beginning of Option 





1940— | 
March old_.}10.93 } 
a /11.09 

April old___| 
New : 
May old_--.|10.72 } 
(a e 10.84 } 
June old_--| 
New | 
July old_...}10.38 } 
a 10.51 
August .._- 
September - 
October._..| 9.68 
November 
December..| 9.55 
1941— 
January ...| 9.60 
February 





. 26) 7.36 


26; 8.19 


. 26) 9.07 


Apr. 20 1939! 11.28 
Aug. 28 1939/11.45 


May 17 1939) 10.95 
Sept. B 2000)13 £7 


1 1939 10.60 
1 1939/10.82 
Aug. 31 1939) 9.54 


10.07 
9.81 


Jan. 29 1940 
Jan. 23 1940 
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Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 


| | | Open 
Feb. 23\Feb. 24\Feb. — 27\|Feb. 28|Feb. 29| Contracts 
12,900 


| | Feb. 29 
24,300] 22,8001 38,300] 
200) 300) 100 oncel 2 


200) 00 | ae 
| 27,900) 17,100) 36,100) 51,900; 18,700) 21,900) 
200 400) 100) 100) 100 200 





New York 





38,900, 11,500) *108,300 
900 





~ 
»f 


| 1,500 
14,900! 16,200) 12,900 17,800! 


25,900) 24,600) 40,800| 41,100 27,600] 21,700 
1 | 200/ 1,500) 2,600) 200 


12,600 
8, ™ 


500| 900 


3,900; 5,400 


| 


a 400 800 


4,100 





i 
uary 1,500 | 
Inactive months— 

August, 1940 

Total all futures__-_- 


90,000) 87,500 142,300) 155.300) 76,900) 80,800) 1,871,200 








Open 
Feb. 21\Feb. 22\ Feb. 23\ Feb. 24\Feb. 26|Feb. 27| Contracts 


New Orleans 
Feb. 27 





2,350 


6,050, 


8,300 
15,950 
12,150 


5,000 
6,550 


8,000 


22,100 
250 
117,800 
1,500 
84,300 
4,000 


4,100 


3,000) 6,500 


1,300) 4,150) 5,350) 4,250 
550| 200} 650) ‘150 


yore 





-..-| 1,100 100) 


Total all futures_...| 9,400 10,750' 20,350' 42,500' 23,950! 306,900 


* Includes 900 bales against which notices have been issued, leaving net open 
contracts 107,400 bales. 


The Visibie Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Bombay and Alexandria and the spot prices at Liverpool. 


March 1— 1940 1939 1938 1937 
Stock in Bombay, India 982,000 901,000 1,089,000 
Stock in Alexandria, Egypt 417,000 367,000 347,000 
Middling uplands, Liverpool - - - - 7 .99d. 5.29d. 5.13d. 7 .70d. 
Egypt, good Giza, Liverpool - - - - A3d. 

Broach, fine, Liverpool 

Peruvian Tanguis, g'd fair, L’pool 

C. P. Oomra No. | staple, super- 
fine, Liverpool 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 























4.07d. 
5.54d. 


4.12d. 





Movement to Mar. 3, 1939 


Stocks 
Mar. 
3 


Movement to Mar. 1, 1940 


Stocks 
Mar. 
1 





Recetpts Shtp- 
ments 


Week , Season | Week Week 


Receipts j Shtp- 
ments 
Week 








Season 
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| 
1,713| 44,822) 1,928) 27,106 192 1,973 
12 16,027 198, 56 200 
53,741 654 63 1,796 
1,053 81 398 
2,069 629 
664 13 
481 J 1,300 
506 ’ ’ 84 
1,026 ° 219 
2,561 
1,637 
1,874 
852 
251 
592 


27,775 
45,171 
5,631 127 ,464 
2,000 4,615 


9,920] 239,491] 53] 337,827 
2'662| 76,605] 1,491] 71.720 
782,778| 26,230 1734,353 
10,487 6| 21,979 
2,168) ....| 15,317 
2,045] 15, 14,445 
34,193,  97| 43.775 
73,893 27,552 1] 63,108 
6,518} -...| ‘614 6.471 
3,989 1,384 13,271| 
36,225 28,177 i] 27,249) 
55,672| 14,087} 84] 54,060, 172 


86,138 5538,467 136,416 2795,204 39,628 4210,770 81,137 3096,694 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 50,278 bales and are -— 
301,490 bales less than at the same period last year. he 
receipts of all the towns have been 46,510 bales more than 
;n the same week last year. 
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New York Quotations for 32 Years 
The quotations for middling upland at New York on 
March 1 for each of the past 32 years have been as follows: 
1940 
1 


32.70c. 
17.75c. 
Market and Sales at New York . 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 





Total 
New 


Contract 
New Old 


Spo 
| New Old | 











1,701 


Total week _—- | : ame 
31,600! = 1,200'112,137 


Since Aug. 1- 














1,200 





Futures Market Closed 














Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The 1esults for the week and since 
Aug. 1 in the last two years are as follows: 

—1939-40-—— 


Since 
Week 


Mar. 1— 
Aug. 1 


Shipped— 


Via Mounds, &c 
Via Rock Island 
Via Louisville 


Aug. 1 

248,247 4,404 127,229 

201.575 6,575 131,596 
8,633 = 2,364 


8 6,767 6,079 
Via Virginia points 3,682 117,726 114,643 
Via other routes, &c 20,242 572,440 


461,380 
37.058 1,155,388 23,421 843,291 
15,161 200 16,407 
6.054 188 3, 5a 
193 ,670 8,803 292,190 
214,885 9,191 315,129 
940,503 


14,230 528,162 


Week 





Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c-_-.- 297 
Between interior towns 218 
Inland, &c., from South 


Total to be deducted 





7 357 
29,701 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 29,701 bales, against 14,230 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
oi 412,341 bales. 


In Sight and Spinners’ 
Takings 





Leaving total net overland * 


1939-40-———_ 


Since 
Week 


Aug. 1 Week Aug. 1 
Receipts at ports to Mar. 1 138,982 6,127,532 25,736 3,081,634 
Net overland to Mar. 1 29.701 940.503 14,230 528,162 
Southern consumption to Mar. 1_-.140, é 


—-1938-39. 
Since 


4,380,000 130,000 3,708,000 


11,448,035 169,966 7,317,796 
365,155 *41,509 1°143°771 


432,515 








Total marketed 

Interior stocks in excess 

Excess of Southern mill takings 
over consumption to Feb. 1-..-.-. 


128,457 


"26,323 





Came into sight during week -_-. 258,405 
Total in sight Mar. 1 


North. spinn’s’ takings to Mar. 1. 32,461 


12.732 ,800 
1,134,511 


8,894,082 
906 ,829 








* Decrease. 
Movement into sight in previous years: 
Week— Bales Since Aug. 1— Bales 
,607 | 1937 12,793,042 
1937—March 5..........-- 164,255 | 1936 12,018,509 
1936—March 7 119,671] 1935 


11,432,725 

Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week 





Closing Quotations for Middling Cotton on— 





Week Ended Saturday F Monday Tuesday , Wednesday Thursday , Friday 
Mar. 1 
% 15-16, % 115-16] % 15-16) % ,15-16 
In. | In. . . ° In. | in. In. | In. In. | in. In. 
10.97|10.72 10.92) 10.68 10.88/10.57 10.77 


2}11.02)10.80/11.00)10.54)10.74 
Hl 38 10.88) 10.57/10.67 











Galveston... 10.77 
New Orleans. 10.85 
Mobile 
Savannah -.. 

11.00 


11.11|10.93|11.08/10.82}10.97 
11.15)11.00)11.15)10.90|11.05 
10.75 10.65) 10.75)10.50)10.60 


Montgomery. 10.70 
Augusta .... 11.16 
Memphis. ... 10.66 
Houston __..'10.85 
Little Rock... 10.55 








SOK OR OR ee ee 
ReLOdDKH DHE OSD: 





MNS rwmuenrood: 
TanSe-Saocean 
yaaa 
SSRAIAASSS 


11.21}11.03)11.18)10.92}11.07 
10.80) 10.45)10.65|10.30|10.50 
10.97|10.74/10.94/10.60)10.80 
5) 10.75|10.55) 10.75) 10.25)10.45 
10.55'10.32'10.52/10.21110.41 














New Member of New York Cotton Exchange—At a 
meeting of the Board of Managers of the New York Cotton 
Exchange held on Feb. 23, Clifford Atkinson of New Orleans, 


La., wes elected to membership in the Exchange. 


Mr. 


Atkinson is a partner in the firm of Atkinson & Co. of that 
city, who are engaged in the cotton futures business. He 
is also a member of the New Orleans Cotton Exchange. 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Friday 


Saturday pte | 
T. 


Feb. 24 


Monday 


Feb. 26 Feb. 27 Feb. 28 Feb. 29 





Tuesday | Wednesday! Thursday 
i 


1940-— 
March old|/11.24 ——!/11.27-11.28|11.28 ———-/11.23 ——/11.20 ——/11.06 
New _.-/11.2 111.39b 111.40b 11.350 111.32b 1.16d 
May old_. |11.01-11.02/11.02_ —— 10.96-10.97|10.95 ——|10.54 —— 
New ... 11.14b |11.15b 11.09b 11.085 0.966 
July old _- 10.630-.64a|10.63 —— 10.60 ——!10.58-10.59/10.48-10.49 
New ... 10.750 10.750 |10.72b 10.70b 10.600 
October -- 9.90 9.85n 9.84 9.85- 9.86) 9.73 
December. 9.78b-9.794|9.72b-9.744 9.71b-9.73a 9.71b-9.734)\9.57b-9.59a 
1941— | 
January _.|9.70b-9.72a 9.72b-9.744)9.660-9.684 9.650-9.67a 9.65b-9.694 9.51b-9.54a 


Tone— 

Steady Steady 
Steady Steady 
Steady Steady 


Steady 
Steady 
Steady 


Quiet 
Steady 
Steady 


Steady 
Steady 
Steady 


Steady 
Steady 
Steady 


b Bid. 











Old futures 
New fut'es 


Asked. 





Returns by Telegraph—Telegraphic advices to us this 
evening denote that it has been mostly dry over the cotton 
belt, with temperatures near normal. 

Rain Rainfall 
Days Inches High 
0.01 70 
dry 85 
dry 90 
0.02 
6.02 


Thermometer 
Low Mean 


dry 
dry 
dry 
dry 
dry 
Palestine 
dry 
dry 
Oklahoma—Oklahoma City. - - 
kansas—Fort Smith 
Louisiana—New Orleans dry 
Shreveport 
Mississippi— Meridian -.-.._- 
Vicksburg 
Alabama—M0obile 
Birmingham 
Montgomery 
Florida— —_———e 


North Carolina—Asheville- - __ 
Charlotte 
Raleigh 
Wilmin 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the pointsn amed at 


8 a. m. of the dates given: 
Mar.1, 1940 Mar. 3, 1939 
Feet Feet 


Above zero of gauge. ‘ 
Above zero of gauge- 20.0 
Above zero of gauge. 16.1 
Above zero of gauge 5.1 
Above zero of gauge. 18.2 


New Orleans 


Nashville 
Shreveport 
Vicksburg 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Week Stocks at Intertor Towns 


1939 1938 1937 


Recetpts at Ports 
1939 1938 1937 


Recetpts from Plantattons 
1939 1938 1937 








227,545) 89,957| 169,362/3534,867 | 3508 ,828/2254,908/ 225,422) 73,964|213,711 
210,127) 77,815) 165 3498 ,072)| 3496 ,222|2610,850/ 173,332) 65,209 
257,101| 64,534 $449,968) 3471,589/2640,423/208,997/ 39,901/199,284 
. :688/ 54,236 3389 ,066| 3448 ,226|2663,852|179,786| 00,873) 162,762 
189,049) 44,595 3346 ,020)3434,970/2658,348| 232,095) 31,339) 147,067 
1940 | 1939 1940 1939 1938 1940 | 1939 
169,951 


42,596 3265,094 2619,799| 89,025) 7,896 

181,553 2613,016/ 105,463) 7,605 

196,677 2629 ,639/ 135,437 Nil 
149,765 





3072 688 2628,795| 94,692) 5,798/119,744 


3016 ,68  |3246 ,532| 2598 ,040 
3212,973/2575,215 
3174,825|2570,224 . 
122,734| 21,337) 86,337 3138 ,203/2543,310 Nil | 59,413 


1.'138,982! 25,736| 82,658'2795,204 3096 ,651'2500,609 Nil | 39,957 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,552,196 bales; 
in 1938-39 they were 4,392,943 bales, and in 1937-38 were 
8,214,225 bales. (2) That, although the receipts at the 
outports the past week were 138,982 bales, the actual 
movement from plantations was 88,704 bales, stock at 
interior towns having decreased 50,278 bales during the week. 


Nil 
Nil 
Nil 


35,546 
29,078 


74,203 
135,433 
25,681 96,794 
































India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 





Feb. 29 
Receipts at— 


1939-40 


Since 
Week | Aug. 1 


97,000] 1,424,000 


1938-39 1937-38 





Since Since 
Week | Aug. 1 Week | Aug. 1 
67,000! 1,238,000! 113,000! 1,326,000 
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For the Week Since Aug. 1 





Ezports 
from— Contt- 


nent 


Japan & 


Great | Contt- ,Jap’n& Great nor 
na 


| 
Britain| nent | China | Total | Britain 





Bombay— 
1939-40 __ : a 
1938-39. d 3, | 
1937-38 _. 

Other India— 
1939-40 __ a 
1938-39... d A 
1937-38 -- 


Total all— 
1939-40 __ a a a 
1938-39_-| 21,000, 6,000} 21,000 
1937-38..| 5,000! 15,000! 47,000: 
a Not available. 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
30,000 bales. Exports from all India ports_ record an 
increase of 40,000 bales during the week, and since Aug. 1 
show an increase of 279,000 bales. 


} 
a | 35,000) a 
21,000) 28,000) 38,000) 
47,000 21 


a 
138,000) 
149,000 





a 
268 ,000 
226,000 





,000 
,000 
,000 





} 
a 


48,000) 196,000) 
67,000! 138,000 








a | a 
406,000) 654,000) 1: 
375,000! 389,000 








Alexandria Receipts and Shipments 





Almangrte 4 Egypt, 1939-40 1938-39 1937-38 
eb. 





Receipts (cantars)— 
This week 12 


5,000 50,000 
6,401,507 5,4 


105,000 250, 
4 7,093 ,068 


1,409 





This 
Week 


Since 
Aug. 1 


This 
Week 


This 
Week 


Since 
Aug. 1 


Since 
Aug. 1 





Exports (bales)— 
To Liverpool 

To Manchester, 

To Continent & India--- 
To America 


123,793) 6,400 
105,310) ---- 
356 621/13 ,600 


76,053) 6,550 
$0,634} 8,800 
354 ,031)17 ,650|) 430,858 
33,129} 2,700) 12,925) 2,300) 16,167 


Total exports 23,450! 618,953'22,700' 523 ,643'35,300! 670,060 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Feb. 1 were 
125,000 cantars and the foreign shipments 23,450 bales. 


we have also received the figures below for the current 
week. 





























Alexandria, Egypt, 1939-40 1938-39 1937-38 
Feb. 28 





Receipts (cantars)— 
This week 275,000 


7,838,949 


185,000 
7,068,035 


This 
Week 





This 
Week 


Since 
Aug. 1 


This 
Week 


Since 
Aug. 1 





Export (bales) — 
To Liverpool 
To Manchester, &c - - - - } 
To Continent & India---|16,000; 410,737/|12,100 
To Ameri 1,000 35,329, 1,200 is inst ‘ 


‘17.000! 697,128'24,600! 639,374'22,0001 749,771 


Note—A cantaris991lb. E tian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Feb. 28 were 
185,000 cantars and the foreign shipments 17,000 bales. 


----/251,062/| 4,400 


127 ,528 
6,900 ‘ 


8,000] 121/907 
$/14,000| 482/219 


























Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for India is poor. We give 


prices today below and leave those for previous weeks of 
this and last year for comparison: 





1939 


8% Lbs. Shirt- 
32s Cop ings, Common 
Twist to Finest 


1938 


8% Lbs. Shtrt- 
ings, Common 
to Finest 





Cotton 
Mtddl'g 
Upl'ds 


d. . da. - 4. d. 


15 @15%/12 
154% @16 |12 
Nominal 

Nominal 
16% @16% 


19 

16% @17h 
Nomina: 
Nominal 
Nominal 


Unquoted 
Unquoted 
Unquoted 
Unquoted 


14.54 
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Shipping News—As shown on a previous 
exports of cotton from the United States the past week 
have reached 113,028 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 


Bales 
NEW ORLEANS— 
To Great Britain 


‘lo Greece 
HOUSTON— 
Fran 


0 
LOS ANGELES— 
0 To Great Britain 


To Bel 
SAVA 
To France 
NEW YORK— 
To Great Britain 
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Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


_ Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics béing sent from abroad. 


We are therefore obli 
World’s Supply an 


Liverpool Imports, Stocks, &e. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 


d to omit the following tables: 
Takings of Cotton. 





Spot 


Saturday | Monday | Tuesday 


Wednesday! Thursday 


Friday 





Market, 
12:15 
re MM. 

Mid. upl’ds 
Futures 


Market 
opened 





Market, 
4 
ws ame 


Quiet 


8.09d. 


Quiet, st’y, 
4to7 pts. 
advance 


Quiet, st’y, 
5 to7 pts. 
advance 





Quiet 


8.06d. 
Quiet, 1 pt. 
dec. to 1 

pt. adv. 


Quiet, st’y, 





Quiet 


8.12d. 


Quiet, 1 pt. 
dec. to 5 
pts. adv. 


Quiet, st’y, 
1 to 12 


.| pts. adv. 





Moderate 
demand 


8.04d. 


Quiet at 
3 to 5 pts. 
decline 


St’dy, 1 pt. 
adv. to 3 
pts. dec. 


Quiet 


7.99d. 


Quiet; 
2 to 5 pts. 
decline 


Steady; 
unch. to l 
9 pts. dec. 





Prices of futures at Liverpool for each day are given below: 





Feb. 24 Sat, Mon. Tues. | Wed. Thur,-. Fri. 
to 





| 


Noon) Close| Noon Close| Noon) Close 


d. 
7.90 
7.98 
8.02 
7.86 


7.78 


Mar. 1 Close|Noon Close 








New Contract 
agg (1940)... 


d. 
7.91 
7.97 
7.99 


© © o° 
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BREADSTUFFS 
Friday Night, March 1, 1940 

Flour—Little of importance developed in the flour mar- 
ket the past week. Buying was more or less routine. 
Sales were said to be far below the expectations of the 
major mills. Shipments on eontracts so far this week 
have been running heavier than during the first four days 
of last week, and as a result of the pick-up in deliveries 
the large mills are going to try and operate for five days 
this week, it is reported. Last week many of the mills 
were forced to close down after three days of operation, 
but a few of the mills were more fortunate and they were 
busy for four days. 


Wheat—On the 24th ult. prices closed 14e. to 2 \e. net 
lower. Wheat prices dropped about 2¢. a bushel today in a 
burst of week-end profit taking and selling inspired by im- 
proved moisture conditions over much of the grain belt. 
Liquidation of loan wheat, though on a smaller seale than 
recently, accounted for some hedging pressure. Gains of 2 
to 3c. built up in the wheat pit the last week and more than 
10c. since the start of the month were too much to resist for 
many traders who had profits. A last minute break in stocks 
attracted attention. There was some concern regarding 
sharply lower temperatures following rain and snow over 
the grain belt, but most dealers thought the cold wave would 
not be severe and would not last long. It was expected snow 
covering would protect wheat in most areas. Buying due to 
cold weather and following announcement that Hitler would 
speak after the close, caused temporary rallies. Additional 
precipitation, with rising temperatures in some localities, was 
forecast for next week. On the 26th ult. prices closed 1%e. 
to 2\%e. net lower. Prospects of good moisture over the 
grain belt, expanded receipts at principal markets owing to 
liquidation of 1938 and 1939 whens that has been stored 
under loans, and European peace talk, stimulated the selling. 
Prices declined about a cent at the start, steadied and fre- 
quently rallied to around Saturday’s close, but then turned 
lower again about noon when some stop loss orders and profit 
taking sales were put into execution. Closing prices were the 
lowest in a week and about 5 cents below last week’s highs. 
An additional bearish factor in the wheat pit was a private 
estimate that Australian production might run as high as 
250,000,000 bushels, compared with the last official estimate 
of 210,000,000 bushels. This meant that the harvest just 
completed probably was one of the largest, if not the largest 
on record. Private reports that Pacific Coast wheat was 
being offered again in Eastern domestic markets, also 
attracted attention. On the 27th ult. prices closed Ye. to 
54c. net lower. Wheat prices fluctuated nervously today, 
scoring net gains of about a cent at times, but finally weak- 
ened and finished lower for the third consecutive session. 
Selling which again suggested hedging against purchases of 
loan wheat, was encountered, the market running into some 
stop loss and liquidating sales in late trading that dropped 
May contracts to $1.01 and July to 99\%e., both down 
1 4c. from their previous close. Earlier, stimulated partly 
by an upturn in other markets, May contracts advanced to 
$1.03%%, up a cent, and July to $1.01%<, up 1\%e. Export 
business in Canadian wheat over-night and today was 
estimated at 600,000 bushels to the United Kingdom and the 
continent. Wheat receipts at principal Southwestern and 
Northwestern terminals were large, primary arrivals totaling 
943,000 bushels against 519,000 a week ago and 358,000 a 
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year ago. On the 28th ult. prices closed 1%gc. to 1e. net 
higher. Gains of almost 2c. a bushel were chalked up in the 
wheat r at times today as the market responded to heavy 
sales of Canadian grain abroad and reports of crop damage 
in Europe. Although United States wheat prices were above 
a world export basis, grain men said the domestic market 
naturally was susceptible to developments regarding disposal 
of the large surplus in Canada. Liquidation of loan wheat 
and profit taking caused frequent reactions here. Wheat 
receipts totaled 13 cars; shipping sales 50,000 bushels. Buy- 
ing in the wheat pit today was due largely to reports of 
further good export sales of Canadian wheat as well as crop 
damage news coming from Europe. One of the European 
authorities estimated that 6% of the winter wheat acreage 
had been lost because of severe weather. 

On the 29th ult. prices closed % to %e. net lower. The 
wheat market was quite active, with trading much mixed. 
An early fractional rise was followed by a slump of almost 
le. Then the market advanced 14 to 1%c. to new highs 
for the day, only to react again before the close. This 
unsettled trade reflected pressure of loan wheat coming to 
market, lagging domestic demand for wheat and flour, 
and virtual stagnation of export business as well as a 
bearish Government summary of the wheat situation. On 
the constructive side were absence of moisture in the 
Southwest, approach of the windy March season of crop 
scares, reports of wheat damage in Russia and other sec- 
tions of Europe, and war news. A decline of more than 
1c. in wheat at Buenos Aires at one stage caused some 
early selling in the Chicago pit. Statements of Govern- 
ment farm officials, in which they expressed themselves 
as puzzled by recent independent strength of wheat and 
cited bearish market statistics, drew much attention. 

Today prices closed 24% to 2%c. net lower. Wheat prices 
tumbled more than 2c. a bushel today to the lowest level 
in two weeks. This wiped out all but a fraction of the 
market’s advance scored since the sensational upturn of 
Feb. 16. Selling was associated with prospects of rain in 
some sections of the Southwestern wheat belt, and a pre- 
liminary private crop report showing improved conditions 
of winter wheat. The downturn uncovered stop loss sell- 
ing. The first private crop report of the season, while 
preliminary, attracted attention. This report, compiled by 
E. H. Miller, pointed out that it is too early in the growing 
season to obtain reliable information, but that preliminary 
returns from producers in the hard winter wheat belt show 
considerable improvement in condition of wheat, which was 
at a record-breaking low last Dec. 1. The miller returns 
placed estimated condition in Kansas at 58% of normal; 
Texas, 66%; Oklahoma, 52%, and Nebraska, 50%. Open 
interest in wheat tonight was 69,057,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 

124% 122% 122% 123% 122% 120% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Zed. Thurs. Fri. 

104% 102% 102 103% 103 100% 

102% 100% 99% 101% 101 98% 

102% 100% 99% 101% 100% 98% 


Season's High and When Made | *s Low and When Made 
May 109 Dec. 19, 1939|May 63% July 24, 1939 
July Dec. 19, 1939|July 77% Oct. 9, 1939 
September ...105 Feb. 20, 1940|September _.. 92% Feb. 1, 1940 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 

89% 88% 88% 89% 89 88% 


90% 89% 89% 90% 90% 89% 
91% 91 90% 91% 91% 90% 


United States Wheat Carryover on July 1 Will Total 
About 300,000,000 Bushels Says Bureau of Agri- 


cultural Economics 


The United States wheat carryover on July 1, 1940, is 
likely to total about 300,000,000 bushels, the Bureau of 
Agricultural Economics indicated on Feb. 27 in its monthly 
analysis of the wheat situation. This forecast is based 
on probable exports and shipments to United States terri- 
tories of between 40,000,000 and 45,000,000 bushels and 
probable domestic disappearance of about 670,000,000 bush- 
els for the 12-month period. Total supplies for the year 
were 1,009,000,000 bushels, consisting of a carryover July 1, 
1939, of 254,000,000 bushels and production of 755,000,000 
bushels. The Bureau also had the following to say: 

Domestic wheat prices during February recovered almost to the peak 
levels reached in December. The advance was due to a change in specu- 
lative sentiment, with traders generally watching war developments and 
unsatisfactory crop conditions in Europe. Increased foreign demand for 
United States wheat and a fairly orderly liquidation of wheat loans also 
have contributed to the rise. 

Wheat stocks in the United States on Jan. 1, 1940, are estimated at 
615,000,000 bushels, or 39,000,000 bushels less than a year earlier, but 
83,000,000 bushels more than stocks on Jan. 1, 1938. Stocks of hard red 
winter, hard red spring, and durum wheats together are about 3,000,000 
bushels larger than a year ago, but stocks of soft red winter decreased 
23,000,000 bushels, and white, 19,000,000 bushels. On the basis of the 
Jan. 1 stocks figures and exports through December, domestic wheat dis- 
appearance for the July-December, 1939, period is indicated to be 364 - 
000,000 bushels, compared with 285,000,000 bushels in the same period 
a year earlier. 

Present indications point to a European winter wheat area about as 
large as last year’s. Early intentions were to increase the acreage, but 
this has been prevented by excessive moisture and in some countries by 
war conditions which hindered sowings. If the weather is favorable at 
spring seeding time the acreage of spring wheat will probably be in- 
creased. Cold weather with little snow cover in some sections, especially 
in the Danubian countries, and sharply fluctuating temperatures during 
the winter have caused considerable apprehension as to the condition of 
the crop. 
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Corn—Op the 24th ult. prices closed 4 to Yc. net lower. 
Cash corn was )% to le. off, reflecting rather liberal week- 
end receipts, estimated at 116 cars, and poor shipping busi- 
ness. Booking of 44,000 bushels to arrive resulted in hedg- 
ing pressure in the pit. On the 26th ult. prices closed 4 to 
lye. net lower. Corn held steady a good part of the session, 
but finally dipped with wheat. Receipts were liberal but 
well taken, although shippers sold only 4,500 bushels. 
Bookings to arrive from the country were small. On the 
27th ult. prices closed unchanged to 4c. down. Interest in 
the corn market was at a very low ebb today and prices 
held about steady. No fresh export business was reported 
and shipping demand was light. Prices in the spot market 
were steady to 4c. lower. On the 28th ult. prices closed 
4 to %e. net higher. The corn market was influenced to a 
considerable extent by the strong upward movement in wheat 
values. Corn receipts were smaller than of late and demand 
from industries and shipping fairly good. 

On the 29th ult. prices closed unchanged to \ec. off. 
Corn prices fluctuated within one of the narrowest ranges 
on record. Net changes throughout the session did not 
exceed 4c. Brokers estimated more than 360,000,000 bush- 
els now are tied up under Government loans, including 
approximately 200,000,000 bushels of the 1939 crop. To- 
day prices closed % to %c. net lower. Corn prices declined 
only fractionally, due to rather small receipts and fairly 
good demand from industries and other processors. Open 
interest in corn tonight was 44,423,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 72% 72% 73% 73% 72% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TE. ciicccseasantsunes aenewet 56% 56% 56% 56% 56% 56% 


Fach wesbiatcrsonoadsucsouses 57% 56% 56% 57% 57% 56% 
57% 57% 57% 58 57% 57% 


Season's High and When M When Made 
63 — 26, 1939 


May Sept. 7, 
July 1 Dec. 19, 1939 52% 23, 193 
September _.. 614% Jan. 4,1940|September ... 55% Feb. 1, 1940 


Oats—On the 24th ult. prices closed 3% to Ye. net lower. 
Trading was light, though the undertone was heavy. On 
the 26th ult. prices closed 3% to Ye. net lower. Trading 
was light, with the undertone heavy in sympathy with the 
weakness in wheat markets. On the 27th ult. prices closed 
lye. net lower. Trading was light and without special 
feature. Cash houses were small buyers. On the 28th 
ult. prices closed 3% to 5c. net higher. Trading was quiet, 
with the undertone firm in sympathy with the firmness of 
wheat and corn. 

On the 29th ult. prices closed %e. lower to Ke. higher. 
Trading was light and without feature. Today prices 
closed 4% to %e. net lower. Trading was light, with the 
undertone heavy. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
40% 40% 41 40% 40% 
35% 35% 36 36 35% 
33% 33% 33% 34 33% 


eason’s Low and When Made 


Season's High and When Made 
1 July 24, 193 


| 
May 41% Feb. 21, 1940|¥ 27% 9 
y 36% Feb. 21, 1940|July 30% Oct. 9, 1939 
September _.. 34% Feb. 23, 1940|September _.. 31% Feb. 1, 1940 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. 
40% 40% 40% 40% 40% 


9% 39 39 39% 38% 
354% 34% 35 35 34% 

Rye—On the 24th ult. prices closed 1% to 1e. 
lower. Influenced by weakness in the wheat markets, rye 
values fell off rather sharply. There was no appreciable 
support, and prices closed at the low levels 0? the day. On 
the 26th ult. prices closed 1144 to 15<e. net lower. There 
was considerable liquidation and short selling in evidence, 
influenced largely by the substantial break in wheat and 
bearish weather reports. Rye values at the close were at 
the lows of the day. On the 27th ult. prices closed 3{ to 1c. 
net lower. The movement of the rye market paralleled 
more or less the movement of wheat prices. There was 
very little in the news to justify aggressiveness on either 
side of the market. On the z8th ult. prices closed 3% to 5<e. 
net higher. While rye values held firm during a good por- 
tion of the session, the response to the strong upward move- 
ment in wheat was not as strong as usual. 

On the 29th ult. prices closed % to %e. net lower. The 
rye market was fairly active, with prices ranging within 
le. The undertone was heavy during most of the session, 
influenced, of course, by the heaviness in wheat and corn 
markets. Today prices closed 1%c. net lower on all de- 
liveries. At one time prices were 1% to 2%c. net lower. 
Shorts taking profits was largely responsible for the rally 
from the lows of the session. The weakness displayed in 
the wheat markets was largely responsible for the sub- 
stantial declines in rye values. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
68% 67% 66% 67% 66% 651% 
69% 68 67% 67% 67% 66 

Season's High and When Made 7 i oe nd When Bi _ 

May 77% Dee. 26, 1939|May 43 34 ‘Aug. Ty vo39 
D Oct. 9, 1939 


y 7 ° July 52% ‘ . 
September ... 7534 Dec. 26, 1939|September _.. 64% Feb. 2, 1940 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

75% ..-. 73% 73% 73 72 

asuguhpeedueaewmall 74% 73% 72% 73% 72% 72 
71% 71% 71% 71 
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f ’ CLOSING 1ES OF BARLEY FUTURES IN WINNIPEG 
a a Sat. Mon. Tues. Wed. Thurs. Fri. 
54% «54 54% 54% 54% 54 
53 52 52% 52% 52% 52% 
51% 50% 


50% 50% 50% 50% 
Closing quotations were as follows: 
FLOUR 


t. high protein. _6.15@6.35 | Rye flour patents -------- f 
Serine | wv odl~ lg Sonal 6.00@6.15 Seminola, bbl., Nos. 1.3..6. 
Clears, first spring-----..5.25@5.40 Oats good 0 
Hard winter straights. --_6.30@6.45 Corpflour--......---.-- 2.05 
Hard winter patents ----- 6.60@6.75 Barley goods— 
Hard winter clears Nominal Prices Withdrawn 
Fancy pearl (new) Nos. 
1.2-03-0.2 a-ccc-<- 4.50@6.90 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, ¢.i.f., domestic. _.120% | i i. tttneoganvatmon 54% 
Manitoba No. 1, f.0.b. N. Y.1024 | Rye, United States c.i.f.....-- 83 % 
Barley, New York— 
Corn, New York— 40 64% 
No 2 yellow, all rail 72% Chicago, cash 
All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &«.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and Since Aug. 1 for each 
of the last three years: 





Barley 


bush 56 lbs | bush 32 lbs |bush 56 lbs bush 48 lbs 
1,288 ,000 399,000, 14,000 169,000 
143,000 378,000, 201,000 701,000 
11,000) J 
14,000) 
75,000 


Recetptsat—| Flour | Wheat Corn | Oats Rye | 
| bbls 196 lbs| bush 60 lbs 
Chicago _..| 192,000 


Mi nneapolis| 





Milwaukee | 
Toledo _.-_- 
Indianapolis 


x. 


BEERS EH 


Sm 


| 
| 
| 


Kansas City) 
Omaha. - -.! 
St. Joseph _| 
Wichita_-___| 
Sioux City —| 


Buffalo. --_-| 


oe dor 
he SS 


AWDSSHAVS 


_ | 833/88 





Tot. wk. '40) 
Same wk '39 
Same wk "38 | 


o8|8 


1,634,000, 
1,107,000) 


Since Aug. 1 | 

1939 __..|13,164,000 236,271,000 155,306,000 68,149,000 20,166,000 83,839,000 
1938 ___-|13,539,000 235,910,000 180,678,000 72,225,000 19,253,000 69,737,000 
1937 __..'11,482,000 220,258,000 183,065,000| 80,484,000 22,022,000'73,227,000 


~ Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Feb. 24, 1940 follow: 


3,162,000 
5,670,000, 


La tee 
Boe 
we 











Oats Rye Barley 


bush 32 lbs |bush 56 lbs|bush 48 lbs 
4,000 2,000 


Recetpts at— Flour Wheat Corn 





bbls 196 lbs| bush 60 lbs | bush 56 lbs 
New York. 171,000 45,000 5,000 
Porti’d, Me. 58 ,000 
Philadelphia 
Baltimore -~ 
Houston - _ 
New Orl’ns* 
St. John W. 
Boston... . 
Halifax. -.-_- 





Tot. wk. ’°40 
Since Jan. 1 
Eee wean 


Week 1939- 330,000 749,000, 
Since Jan. 1 


1939 "| 2,433,000! 11,964,000! 5,031,000! 487,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Feb. 24, 1940, are shown in the annexed 


statement: 


1,973,000 


























Exports from— Flour 





Barrels 
New York 

Portland, Me 
Philadelphia 
Baltimore 

New Orleans 

St. John, West 
Ts atsdoasace 


Total week 1940_.| 2,511,000/1,038,000 
Same week 1939.._-| 1,929,000! ‘290/000! 135.770 


a Complete flour export data unavailable from Canadian ports. 
The destination of these exports for the week and since 
July 1, 1939 is as below: 





























| Flour Wheat Corn 
Week 
Feb. 24, 


1940 1939 





Exports for Week 
and Since 
July 1 to— 


Week 
Feb. 24, 
1939 1940 1939 


Barrels| Barrels Bushels | Bushels | Bushels | Bushels 
* Total 1940 046,285 2,963,846, 2,511,000 85,713,000 1,038,000 22,689,000 
Total 1939 '135.770! 3.579.569! 1,929,000 100,529,000! ‘290,000 59,586,000 

a Complete flour export data unavailable from Canadian ports. * Detailed 
figures not available. 

The visible supply of grain comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 24, were as follows: 

GRAIN STOCKS 
Wheat Corn 


Since 
July 1, 


Since 


Since Week Pom 
v , 


July 1, | Feb. 24, 
| “1940 








Barley 
Bushels 


Oats Rye 


United States— Bushels Bushels 


Hutchinson 
St. Joseph 
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Wheat Oats Rye Barley 
Bushels Bushels Bushels 


83,000 22,000 


Corn 
Bushels 
1,841,000 
2,748,000 


Milwaukee 
Minneapolis 





Total Feb. 24, 1940...100,554,000 39,562,000 

Total Feb. 17, 1940._.102,047,000 39,848,000 7,748,000 

Total Feb. 25, 1939... 89,125,000 46,605,000 14,135,000 7,703,000 9,315,000 

Note—Bonded grain not included above: Oats—New York, 14,000 bushels; 
Buffalo, 644,000; Buffalo afloat, 174,000; Philadelphia, 70,000; Portland, 47,000; 
Erie, 98,000; total, 1,047,000 bushels, against none in 1939. Barley—New York, 
393,000 bushels; Buffalo, 935,000; Baltimore, 156,000; Chicago afloat, 68,000; 
total, 1,552,000 bushels, against none in 1939. Wheat—New York, 2,123,000 
bushels; Boston, 1,914,000; Philadelphia, 1,791,000; Baltimore, 6,662,000; Buffalo, 
3,252,000; Buffalo afloat, 1,835,000; Duluth, 2,731,000; Erie, afloat, 1,034,000; 
Albany, 7,598,000; Portland, 477,000; total, 29,417,000 bushels, against 3,971,000 
bushels in 1939. 


10,039,000 13,113,000 
9,878,000 13,233,000 


Wheat 

Canadian— Bushels 
Lake, bay, river&seab’d 51,050,000 
Ft. William & Pt. Arthur 74,921,000 
Other Can. & other elev_ 170,378,000 


Total Feb. 24, 1940___ 296,349,000 
Total Feb. 17, 1940__.298,939,000 
Total Feb. 25, 1939... 144,816,000 


Summary— 
100,554,000 39,562,000 7,606,000 
296,349,000 11,708,000 


Total Feb. 24, 1940___396,903,000 39,562,000 19,314,000 12,944,000 20,806,000 

Total Feb. 17, 1940. -400,986,000 39,848,000 19,204,000 12,722,000 20,603,000 

Total Feb. 25, 1939...233,941,000 46,605,000 22,682,000 9,789,000 15,629,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended Feb. 23 and since July 1, 1939 and July 1, 1938, are 
shown in the following: 


Corn Oats Rye 
Bushels Bushels Bushels 
2,061, 


Barley 
Bushels 
346,000 969,000 
1,087,000 1,034,000 
1,472,000 5,690,000 


2,905,000 7,693,000 














Wheat Corn 





Week 
Fed. 23, 
1940 


Since 
July 1, 
1938 


Stnce 
July 1, 
1938 


Exports Week Since 
Feb. 23, | July 1, 


1940 1939 


Since | 
July 1, | 
1939 | 





Bushels Bushels Bushels 
4,309,000 125,596,000 162,372,000 
768,000 29,748,000) 74,231,000 
3,710,000 113,150,000 46,751,000) 
11,293,000 63,402,000 
7,344,000 


Bushels Bushels Bushels 
1,066,000) 22,658,000 64,089,000 
111,000, 2,795,000, 10,741,000 


No. Amer. 
Black Sea- 
Argentina. 
Australia - 





985,000 32,908,000 31,680,000 


countries) 224,000) 17,808,000 25,528,000) 


Total___| 9,011,000 297,595,000 379,628,000! 3,556,000 132,974,000 202,007 ,000 


Weather Report for the Week Ended Feb. 28—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Feb. 28, follows: 


Following several weeks of mostly mild temperatures to abnormally warm 
weather, the latter especially in the northern half of the country, the 
week just closed brought a reaction to much colder rather generally east 
of the Rocky Mountains. Early in the week a depression of considerable 
ener moved northeastward along the north Atlantic coast, attended by 
winds of gale force over a wide area, with more or less precipitation from 
the Middle Atlantic States northeastward. Following this storm an ex- 
tensive mass of dense polar air overspread the Central and Eastern States, 
bringing a sharp drop in temperature, with minimum readings as low as 
freezing extending practically to the east Gulf coast. 

In the meantime, low pressure prevailed over the western half of the 
country, and by Saturday, Feb. 24, as the depression moved northeast ward 
over the Lake region, precipitation, mostly light, was quite general in the 
interior valleys. Following this, another extensive mass of polar air moved 
southeastward from the western Canadian Provinces, and overspread the 
Interior and Eastern States, bringing much lower temperatures, but 
preceded by rather general precipitation east of the Mississippi River. 

At the close of the week, much lower temperatures prevailed in the 
Northeastern States, with readings decidedly below zero; Burlington, Vt., 
reported a low of —11 degrees, and Albany, N. Y., —13 degrees on the 
morning of Feb. 27. However, the weather had become much warmer in 
the South and the Interior Valleys. The iod closed with heavy rains in 
central Pacific coast sections, San Francisco, Calif., reporting a 24-hour 
fall of 1.86 inches, and Redding, Calif., 4.44 inches. 

The a mean temperatures were much below normal nearly every- 
where over the eastern half of the country, the exception being the upper 
Lake region, where about-normal warmth prevailed. The greatest minus 
departures from normal occurred in the Southeastern States, where the 
deficiencies averaged as many as 1() degrees or more. In the interior valleys 
they were generally subnormal by from 4 degrees to about 7 degrees. West 
of the Rocky Mountains another abnormally warm week prevailed, which 
has been the general tendency throughout the winter. ‘or the current 
week the temperature averaged rather uniformly from about 4 degrees to 
6 degrees higher than normal. 

Southern limit of freezing weather and zero temperature. Freezing 
extended as far south as northern Florida and extreme southern Alabama 
in east Gulf sections, but from the Mississippi Valley westward the minima 
in coast districts were slightly above freezing. Sections with subzero 
weather include a considerable portion of the Northeast, except coast 
districts, and an extensive area of the Northwest. In fact, temperatures 
below zero were reported as far east as central Illinois, and southward to 
northern Missouri. The lowest reported in the Northwest was 26 degrees 
below zero at La Crosse, Wis., on the 25th, and in the East, 16 degrees 
below at Canton, N. Y., on the 26th. Subzero readings occurred also in 
some central Appalachian Mountain districts. 

The average date of the last killing frost in spring in extreme northern 
Florida, along the east Gulf coast, and in considerable portions of the west 
Gulf area as far north as San Antonio, Texas, is March 1. On the average, 
in half of the years, killing frost does not occur in these sections or to the 
southward after the first of March. However, it may be expected in these 
sections as often as 1 year in 10 as late as March 20. 

Light to moderate precipitation occurred during the week in practically 
all sections of the country. East of the Great Plains the weekly totals 
were less than half an inch, except in local areas. The southern and central 
Plains sections had no appreciable precipitation, but west of the Rocky 
Mountains it was again generous in nearly all areas, especially in Pacific 
Coast States; the heaviest reported was more than 5 inches in northern 
California. Heavy precipitation occurred_also in eastern Washington, 
Spokane reporting a weekly fall of 1.6, and Walla Walla, 1.2 inches. 

Nearly the entire South experienced another cool week with the soil 
rather generally too wet and the weather too cloudy for good growth of 
crops. Several preceding weeks had also been unfavorable for spring 
operations and field work, including the planting of truck and other crops, 
is now considerably behind an average season. Also growth was retarded 
by low temperatures and there was more or less frost damage to tender 
vegetation in some sections, especially northern Florida. Dry, warm 
weather is badly needed throughout the Southern States, except that 
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qpetature is deficient in the extreme west Gulf area, particularly in southern 
exas. 

Some spring planting was accomplished during the week in the southern 
trans-Mississippi area, including the seeding of potatoes and other truck in 
parts of Arkansas, the sowing of some oats in the Great Plains as far north 
as Oklahoma and the planting of corn to the central sections of Texas. 
In an average season seediag of spring oats begins by March | as far north 
as extreme southern Missouri and southern Kansas, and corn planting in 
northern Florida, the extreme lower Mississippi Valley to north-central 
Louisiana, and well toward the northern portion of Texas. 

The surface soil moisture is now ample in nearly all sections of the 
country, including the heretofore extremely dry Midwestern States. In 
fact, it is now too wet to work in much of the southern Great Plains, 
although the subsoil is still dry with heavy rains required for replenishment, 
West of the Rocky Mountains the general outlook continues unusually 
favorable, especially in northern sections. There was a material increase 
in mountain snow storage in the northwestern mountains, but it is still 
much below normal for the season. 


Small Grains—Winter wheat continues largely dormant, except in the 
southwestern portion of the belt. In the northern sections of the eastern 
belt there was ample snow protection during the recent cold weather, but 
in the southern Ohio Valley, especially on heavy soils in Kentucky, there 
was some complaint of heaving by alternate thawing and freezing. In 
Missouri winter grains show improvement. 

In Texas progress of wheat was mostly fair and that of other grains 
fair to good. In both Oklahoma and Kansas surface-soil moisture is now 
generally ample, except in extreme southwestern Kansas, in which State 
wheat remains generally dormant, except locally. In Oklahoma growth 
is very slow. In Nebraska the top soil is wet, and alternate thawing and 
freezing were rather unfavorable to winter wheat. West of the Roc 
a the outlook remains good, generally, decidedly so in the nort 

acific area. 


THE DRY GOODS TRADE 


New York, Friday Night, March 1, 1940. 

Rapidly-changing weather conditions served to impart a 
somewhat spotty aspect to retail business during the past 
week. In some sections rather substantial declines in the 
dollar volume of sales were recorded, while others managed to 
maintain a fair gain over last year. As heretofore, activity 
centered in the apparel divisions, whereas interest in home- 
furnishings remained below expectations. Department store 
sales the country over for the week ended Feb. 15, according 
to the Federal Reserve Board, increased 2% over the cor- 
responding week of last year. In New York and Brooklyn 
stores a loss of 8.6% was registered, while in Newark estab- 
lishments the decrease in the sales volume reached 12.6%. 

Trading in the wholesale dry goods markets was fairly 
active as retail merchants continued to place reorders on 
goods needed for the pre-Easter trade. Wholesalers, on the 
other hand, maintained their previous waiting attitude in 
view of the many uncertainties surrounding the nearby 
business outlook. Notwithstanding the present impasse, 
prospects for an early resumption of buying on a wider seale 
are considered favorable, particularly because of well- 
liquidated inventories both in retailers’ and wholesalers’ 
hands. Business in silk goods remained quiet, with prices of 
print fabrics showing a slightly easier trend. Trading in 
rayon yarns was not as active as heretofore, chiefly as a 
result of seasonal influences. Prices, however, held firm, 
reflecting the continued favorable statistical position of the 
industry. The present lull in buying is looked upon to 
afford producers a chance to replenish their badly-depleted 
reserve stocks in anticipation of the fall weaving season. 





Domestic Cotton Goods—Trading in gray cloths mar- 
kets started the week in its previous desultory fashion, with 
mills reluctant to concede the persistent demands for price 
concessions. Towards the end of the period, however, trad- 
ing broadened perceptibly, partly because of the obviously 
urgent needs of users and in part due to increasing talk of 
impending operation curtailment by a number of mills. The 
demand for novelty weaves in both industrial and apparel 
goods was particularly active and move spirited inquiries 
for sheetings, drills and other heavy goods came into the 
market. Business in fine goods, following eaily inactivity, 
also grew more active, with mills booking substantial ordere 
on carded fancies as well as on broadcloths in various fancy 
effects. A better call existed for sports shirtings and more 
interest was shown in fancy poplins. Closing prices in print 
cloths were as follows: 39-inch 80s, 65,¢.; 39-inch 72-76s, 
6%ec.; 39-inch 68-72s, 55¢c.; 38-inch 64-60s, 5 to 4%e.; 
38 14-inch 60-48s, 43<e. 


Woolen Goods—Trading in men’s wear fabrics continued 
to reflect between-season influences, but sigas of an impend- 
ing improvement were not lacking. Prospective buyers dis- 
played growing interest in the new fait collections, and an 
increasing amount of fill-in orders on spring fabrics reached 
the market, which mills in some instances, because of the 
lack of reserve stocks, were unable to fill. Meanwhile, mill 
operations, in anticipation of the introduction of the new 
lines, showed a further reduction. Interest in lightweight 
materials continued at previous levels and a fair amount of 
additional orders on overcoatings was placed. Reports from 
retail clothing centers gave an irregular account, with some 
uncertainty manifesting itself concerning the response to 
the new spring goods now being shown by the stores. Busi- 
ness in women’s wear fabires remained fairly active as in- 
creased production schedules in the garment industry called 
for additional orders on wanted goods. 


Foreign Dry Goods—Trading in linens continued its 
spotty character. Although the foreign supply situation 
remains as confused as ever, considerable business developed 
in staple and fancy linens, with a scarcity in popular-priced 
damask sets manifesting itself. Business in burlap was 
quiet and prices ruled lower, in line with the further reaction 
in Caleutta, and under the impact of a number of shipment 
arrivals sufficient to meet current requirements. Domes- 
ticaily lightweights were quoted at 5.70c., heavies at 7.65c. 
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News Items 


California—Legislature Rejects New Revenue Proposals— 
We quote in part as follows from a special dispatch out of 
San Francisco to the ‘‘Wall Street Journal” of Feb. 27: 


California's special legislative session has recessed for two months fol- 
lowing a special session in which it passed over the Governor's veto a 
sharply curtailed emergency relief appropriation and entirely rejected the 
64-point program submitted by Governor Olson. 

his program included some $50,000,000 of new revenue proposals 
and a relief appropriation demand based on $66,000,000 as a minimum 
The emergency relief appropriation made is only $12,200,000. 

A bill was passed to return reiief administration to the counties, but as 
the necessary two-thirds vote for repassage over veto appeared lacking in 
the Assembly, it was put over to the next session. 

Governor Olson threatened that lacking any action on new revenue 
he would summon the legislators back into session immediately by specias 
call, but he is not expected to do so since there is a majority in both houses 
against him. 

The attitude of the joint economy bloc in full control of both Senate 
and Assembly was that the Legislature must continue to hold full power 
over the State’s monetary affairs. This was the same attitude evident 
in the 1939 spring session when the Governor's record-breaking budget 
demands were rejected and a program of interim appropriation adopted. 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 5), showing the latest revisions 
in the list of investments considered legal for savings banks, 
was issued by the State Commissioner of Banks on Feb. 23: 


ADDED TO THE LIST OF JULY 1, 1939 
MUNICIPAL BONDS AND NOTES Southern Railway System 


As of Jan. 26, 1940 
Town of Rocky Hill, Conn *cticut. 
RAILROAD BONDS 
As of Feb. 21, 1940 
Atlantic Coast Line System 
Atlantic Coast Line RR— 
lst consolidated 4s, 1952 
General unified Series A 44s, 1964 
General unified series B 4s, 1964 
Ati Coast Line RR of 8 C 4s, 1948 
Florida Southern RR Ist 4s, 1945 
Norfolk & Carolina RR 2d 5s, 1946 
Richm & Petersburg RR cons 4s, 1940 
Wilmington & New Bern RR 4s, 1947 
As of Feb. 14, 1940 
Louisville & Nashville RR Co 
Extended unified mtge 34s, 1950 
Extended unified mtge 4s, 1960 
As of Feb. 21, 1940 
Nashv. Chatt. & St. Louis System 
Nashville Chatt & St Louls Ry— 





lst mtge series A 4s, 1978 


Southern Ry—lIst cons mtge 5s, 1994 
Memphis Division Ist 5s, 1996 
St Louis Division Ist 48, 1951 
RAII ROAD EQUIPMENT TRUSTS 
As of Feb. 21, 1940 
Atlantic Coast Line System 
Atlantic Coast Line RR— 
Equip trust ser E (serially) 44s, 1941 
Equip trust ser F (serially) 2%4s, 1952 
As of Jan. 27, 1940 
Elgin Joliet & Eastern Ry 
Equip trust of 1939 (serially) 24s, 1949 
As of Feb. 21, 1940 
Nashv Chatt & St Louis System 
Nash Chatt & St Louis Ry— 

Equip trust ser C (serially) 244s, 1952 
As of Feb. 21, 1940 
Southern Railway System 

Southern Ry— 
Equip trust ser BB (serially) 4s, 1943 
Equip trust ser CC (serially) 444s, 1944 


REMOVED FROM THE LIST 


MUNICIPAL BONDS AND NOTES 
Town of New London, New Hampshire 
Town of West Haven, Connecticut 


MUNICIPAL BONDS 
City of Baltimore, Maryland 
City of Louisville, Kentucky 


New York, N. Y.—Budget Crisis Foreseen—Declaring that 


the city was now faced with the most serious budget situa- 
tion confronting it since 1934, Budget Director Kenneth 
Dayton on Feb. 25 frankly admitted that there is small 
possibility of absorbing mandatory and other inescapable 
increases In next year’s budget within the $587 ,509,839 pres- 
ent tax budget level without seriously impairing city services. 

The occasion for Mr. Dayton’s statement was a recapitulation of de- 

rtmental requests made at 147 public hearings held since Jan. 8 before 

im and Assistant Budget Director Lester B. Beene. The hearings con- 
cluded about Feb. 17. They resulted in total departmental requests for 
the 1940-41 budget amounting to $643 ,912,369. his total is an increase 
of $56,402,798 over the present 1939-40 budget. 

Over $30,000,000 of the $56,000,000 increase requested a pears to be 
inescapable, Mr. Dayton said. Of that amount, 22,000,000 represents 
mandatory increases over which the city has no control, and more than 
$8,000,000 represents an amount required to staff and maintain new facili- 
ties already constructed and scheduled for operation. 

He stated that for the past six years mandatory and other necessary 
increases have occurred in the budget to the extent of at least $133 000,000. 
Nevertheless, Mr. Dayton added, the present budget is only $36,000,000 
higher than the 1934 budget, so that about $97,000,000 worth of additional 
city services or mandatory charges have been absorbed by continuous 
and pro ive economies which have finally reached the point where 
there is little or nothing left upon which to economize. 

Long-term debt service accounts for $9,200,000 of the mnadatory in- 
crease,’’ Mr. Dayton said. ‘This item is not within the 2% constitutional 
tax limitation. Leaving this out of consideration, we had a margin of 
$385,000 within the constitutional tax limit to meet the remaining $21 ,000,- 
000 increase, and it is probable that even that margin will be wiped out 
entirely by reductions in assessed valuations.”’ 


Mayor Announces Tenement Repair Loan Plan—It was 
stated by Mayor La Guardia on Feb. 24 that there was no 
longer any valid excuse for major violations of the Tenement 
House law as he made public details of a comprehensive 
plan to make money available to owners at low interest 
rates for necessary alterations. 

The M ‘ 
earlier in the week at which the final report of the Mayors Gromnren ea 
45 Re ig oy One wore ty the plan, was submitted to him 
Cheam an Yaa te — of the committee and President of the 

Asserting that the decision of the Court of Appeals on Dec. 6, 1938, 


holding that the prior lien law passed in 1937 was invalid. had left d 
gerous situation, the Mayor said that the new arrangements worked ous 


by the committee not only would fill the void left by the elimination of that 
law, but would even more effectively and economically permit financing 
to remove undesirable existing conditions. 

The Mayor declared the plan would permit easy financing at low interest 
rates of alterations which would eliminate 54,597 major violations in the 
five boroughs at a cost of $35,867,240 in apartments housing 108,000 fami- 
lies. The savings banks, the Mayor said, were not only prepared to make 
loans for the elimination of these major violations on a ten-year instalment 
plan at only 4%, but also were prepared to advance funds for the payment 
of tax arrears, provided they do not exceed two years. In addition, he 
declared, loans would be facilitated on the same terms for the rehabilita- 
tion of a major portion of some 5,000 buildings now boarded up, which 
could be utilized to provide safe and sanitary housing for between 25,000 
and 45,000 families at rentals of $7.50 a room or less. 


Municipal Bonds Payments Discussed—David M. 
Wood, of Thomson, Wood & Hoffman, New York municipal 
bond attorneys, was the guest speaker on Feb. 28 at a 
luncheon meeting of the Municipal Forum of New York, and 
led a discussion on the importance of the will to pay in public 
securities. Mr. Wood recounted some of the difficulties he 
encountered in enforcing payment of State of Arkansas and 
other bonds, issued in the United States. In teply to ques- 
tions, he expressed the opinion that the Municipal Bank- 
ruptey Act should be extended. 


New York State—Assembly Approves Split Payments of 
Income Tar—The Assembly passed unanimously on Feb. 27 
a bill which would permit payment of the State emergency 
1% personal income tax in two equal instalments, one-half 
at the time of filing the return on April 15 and the other 
half within two months thereafter, according to a dispatch 
from Albany, which continued in part as follows: 

This tax must now be paid in full on or before the April 15 due dates 
along with the regular income tax. The latter levy, however, can now 
be paid in instalments, one-half on April 15, one-quarter on June 15, and 
the remaining one-quarter on Oct. 15. 

Sponsored by Assemblywoman Jane H. Todd, Westchester Republican. 
the bill is slated for speedy passage in the Senate. Minority Leader 
Irwin Steingut expressed fear today, when the bill was about to be voted 
on in the Assembly, that if the State did not receive the entire amount 
due from the 1% emergency tax on April 15 heavy borrowing would be 
——— yaa | to make up the difference until it was paid in the second instal- 
ment. fe was assured by Assemblyman Abbot Low Moffat, Manhattan 
Republican, Fiscal Chairman, that the State would not have to borrow 
more than $10,000,000 for two months at the longest and that the expense 
of such temporary borrowing would be ‘‘a mere drop in the bucket’? com- 
pared with the interest on temporary borrowings of over $200,000,000 
now outstanding. 


Senate Passes Bill for Four Income Tar Dates—The Senate 
passed on Feb. 28 and forwarded to the Assembly a bill 
which would divide New York State income tax payments 
into four equal instalments, instead of the present instal- 
ments of one-half on the return date, April 15, one-quarter 
on June 15 and the remaining one-quarter on Oct. 15. 

Sponsored by Senator Pliny W. Williamson, Westchester Republican, 
the bill would provide that for the taxable year ending Dec. 31, 1941, the 
income taxpayer could elect to pay one-quarter on the day of filing the 
return, April 15, and the remaining one-quarter on or before the 15th day 
of each third succeeding month. 


New York State—JLFight New Banking Bills Approved— 
Governor Lehman on Feb. 23 signed eight banking measures 
which had been sponsored by Senator Pliny W. Williamson, 
Westchester Republican, and Chairman of the Senate Com- 
mittee on Banks. 

The bills provide that loans and investments made by banking insti- 
tutions and insurance companies under the National Housing Act shall 
be subject to regulation of the State Insurance Superintendent or State 
Banking Board; require a private banker to segregate all surplus used 
by him in his private banking business, as well as funds held by him as a 
private banker; make compulsory the examination of banks, trust com- 
panies, industrial banks and private bankers by the State Superintendent 
of Banks at least twice in each consecutive period of 15 months, instead of 
15 months, and strike out the provision permitting the Superintendent to 
accept examination by a clearing house association. 

The measures also provide that a bank or trust company officer indebted 
to a bank or trust company other than his own must, within 10 calendar 
days after he becomes so indebted, instead of during the next succeeding 
January, make a written report to the Chairman of the board of directors; 
provides that an application for change of office of a bank or trust company, 
other than its principal place of business, for a omy of longer than six 
months, must be acknowledged by a majority of the directors, relates to 
change from a National bank to a State bank or trust company, and strikes 
out ‘‘banking corporations,’’ and make the provisions apply to all banks. 


Senate Votes Utility Tax Authority Extension—The Senate 
passed and sent to the Assembly on Feb. 28 the Bewley bill 
extending until Jan. 1, 1941, the authority of cities to impose 
a 1% tax on the gross receipts of utilities and use the revenue 
for unemployment relief. 


Republicans Propose $5,000,000 Reduction in State Budget— 
The Legislature’s majority Republicans cleared the way for 
adoption of a party “economy” program, slashing the pro- 
posed $396,700,000 State budget by more than $5,000,000 
and claiming “hidden” funds make a new tax unnecessary, 
ae to an Associated Press dispatch from Albany on 
Feb. 28. 


The Assembly-Senate Republican fiscal program proposes 

1 Reduction of $3,000,000 in the home relief appropriation, $1,500,000 
in State aid for education, and $500,000 in capital outlays. 

2 Retention of about $4,000,000 of State-collected bank taxes now shared 
with localities. 

3 Placing all State agencies on a self-supporting basis, requiring raising 
of present fees to accomplish a $4,000,000 saving. 

4 Collection by the State Banking Department of about $3,500,000 in 


delinquent taxes. ; 
5 Compelling life insurance companies to turn over unclaimed policies 


to the State for an expected yield of $4,000,000. 


Governor Rejects New Budget Plan—Governor Lehman 
rejected on Feb. 29 the above described budget program of 
the Republicans of the Legislature and thus put an end to 
the political truce which has been prevailing in fiscal matters 
at Albany. 
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The Governor denounced the Republican budget-balancing plan as 
“‘hocus-pocus,"’ declared that he would have no slightest part in the scheme 
and refused to confer with the Republican leaders concerning it. ' 

In his attack on the Republican plan today as ‘“‘dishonest,’’ the Governor 
said that he would discuss it further in a special message, which he will 
send to the Legislature on March 4. He left open the question as to whether 
he would sign any of the numerous iaws which must be passed by the 
Legisiature to put the Republican program into effect. 


Legislature Approves Resolution Against Presidential Third- 
Term—The State Assembly received on Feb. 27 from the 
Senate and adopted by a vote of 82 to 47 the Democratic- 
sponsored resolution calling upon Congress to pass legis- 
lation which would prevent any President of the United 
States from seeking a third term, according to Albany 
advices. Copies of the resolution, introduced by Senator 
John J. MeNaboe, Manhattan Democrat, were prepared 
at once for transmission to Congress. 


Oklahoma—Constitutionality of New Tar Laws Upheld 
Oklahoma Supreme Court has upheld the constitutionality 
of the newly effective intangibles tax law and of the unem- 
ployment compensation law under which $5,028,784 has been 
paid to 64,824 jobless citizens, according to a report from 
Oklahoma City to the ‘“‘Wall Street Journal” of Feb. 29. 


The intangibles tax law was enacted by the last legislature, becoming 
effective Jan. 1, this year, and was designed to eliminate evasion of levies 
on property such as money on deposit, stocks, bonds and promissory notes. 
It repealed other laws under which such property had been assessed in past 
years. The new levies range from two to four mills. 

The attack on the compensation law was by a novelty firm operating in 
Oklahoma City and Tulsa, which contested validity of the grouping several 
employing units of one company to levy the payroll tax. he court ruled 
the legislature possessed such grouping powers. 


United States—State Tar Collections Increase $775,000,- 
000 in Two-Year Period—State tax collections of 1939 showed 
an increase of $774,806,000 over those of 1937, the Federa- 
tion of Tax Administrators said on Feb. 27. Aside from the 
payroll tax, which brought $450,000,000 more revenue, the 
rise in receipts was due mainly to increased revenue from pre- 
vailing taxes rather than to the adoption of new taxes, the 
Federation said. Comparisons by the Federation were 
based on Bureau of Census figures. 


For all except one levy—the property tax—the main types of taxes 
assessed by the States brought larger revenues last year than in 1937. The 
decline in property tax collections continued the trend toward less State 
dependence on this cource which has prevailed since 1915. 

‘axes on gasoline and other motor fuels brought the States the largest 
amount of revenue in 1939, totaling $800,881,000. Next in line of the big 
contributors was the payroll tax, which amounted to $798,993,000 in the 
48 States. The proportion of total tax collections in 1939 represented by 
these two taxes was nearly the same—20.9% from motor fuels and 20.8% 
from payroll levies. In 1937 motor fuel taxes had brought in 20% and the 
payroll tax, at the time effective in only 36 States, 9.2% of total collections. 

wo other taxes—income and liquor—made appreciably larger contribu- 
tions to State revenues in 1939 than in 1937. Liquor tax and license re- 
ceipts went up from $174,208,000 in 1937 to $218,546,000 in 1939. Income 
tax receipts of the States increased from $239,655,000 to $329,354,000, 
including the addition resulting from changing certain receipts formerly 
classified as ‘‘special property taxes’’ to the “‘income”’ classifications. 

Total tax collections of the States in 1939 amounted to $3,831,764,000, 
as against $3,056,958,000 in 1937. Amounts and proportions contributed 
by the various types of taxes in 1939 were as follows (amounts listed in 
thousands of dollars): 

Amount 

$800,881 
798,993 
442,336 
362,289 
329,354 


Amount % 
$151,728 4 
133,026 3 
a 
1 
Be 


- 
20 o| License taxes 
20.8| Death and gift 
11.5| Tobacco. __- 
9.5 Severance 
8.6 | Other 
241,218 6.3 -_- - - _ 
218,546 | 7| $3,831,764 100. 


Motor fuels 

Payroll... 

General sales 

Motor vehicle license _ - 

Income i 

Property 

Liquor 

Gross receipts on 
utilities, &c 


59,537 
44,423 
42,612 


206,821 5.4| 


Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND OFFERING—Sealed bids will be received 
until noon on March 12 by C. E. Armstrong, City Comptroller, for the pur- 
chase of the following bonds, aggregating $2,130,000: 
$1,820,000 capital improvement refunding bonds. Due on April 1 as 

follows: $55,000 in 1944 to 1948; $110,000, 1949 to 1953; 
$175,000 in 1954 to 1958, and $120,000 in 1959. 

100,000 public improvement bonds. Due $10,000 on April 1 in 1943 
to 1952. inclusive. 

210,000 public improvement (new) bonds. 

in 1941 to 1950. 

Denom. $1,000. Dated April 1, 1940. The bidder shall specify the 
rate of interest which the bonds are to bear, not exceeding the legal rate 
of interest in the State. The bidder shall use the lowest rate of interest 
at which he will pay par or more for the bonds, expressed in multiples of 
4 of 1%. Each of the three issues of bonds may carry a different interest 
rate, but no split rates on any of the issues, as regards that particular issue, 
will be considered. The award of all three issues of bonds will be made to 
the single bidder who offers the highest lawful price for the combined issues. 
In determining the highest bidder for the bonds, the net interest cost to 
the city shall govern. The bonds will not be sold for less than par, plus 
accrued interest to date of delivery of the bonds and payment therefor. 
Prin. and int. (A-O) payable in lawful money at the Chemical Bank & 
Trust Co., New York, or at the First National Bank, Birmingham, Ala. 
All of the bonds are secured by the full faith and credit of the city, and by 
the taxing power of the city heretofore, now or hereafter conferred upon it 
by law. he public improvement refunding bonds are further secured 
by subrogation of the respective liens which the bonds refunded by the re- 
funding bonds respectively have on the respective sinking funds and local 
improvement assessments securing the issues of which the refunded bonds 
form apart. The public improvement bonds (new) are also further secured 
by assessments against the property benefited by the improvements to 
pay for which the bonds are issued, and the funds arising from the assess- 
ments are pledged for the payment of the principa! and interest of the bonds. 
All three issues of bonds and the interest thereon are exempt from State, 
county and municipal taxation, and after the maturity thereof are receiv- 
able in payment of all taxes and dues to the city. The City Commission 
will furnish to the purchaser the opinion of Thomson, Wood & Hoffman of 
New York, approving the legality and validity of the bonds, and a certified 
copy of all proceedings will be furnished showing authority to issue the bonds. 
Enclose a certified check for $21,300, payable to the city. 

BOND CALL—It is announced by C. E. Armstrong, City Comptroller, 
that a total of $942,000 bonds, made up of various numbers of outstanding 
issues, are being called for payment as of April 1 at the Chemical Bank 
& Trust Co., New York City. 


GADSDEN, Ala.—BONDS SOLD—It is reported that $1,000,000 4% 
semi-annual water revenue bonds were purchased recently by a syndicate 
composed of the Equitable Securities Corp., the Cumberland Securities 
Corp., both of Nashville, Milhous, Gaines & Mayes of Atlanta, and Stubbs, 
Smith & Lombardo of Birmingham. Dated Dec. 1, 1939. Due on Dec. 1 
in 1941 to 1978. 


Due $21,000 on April 1 
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LEEDS, Ala.—BOND OFFERING—It is stated by J. W. Griffin, City 
Clerk, that he will receive sealed bids until March 4, for the purchase of 
$20,000 34 % semi-ann. public improvement bonds. Due $2,000 on Dec. 1 
in 1940 to 1949 incl. 


TARRANT CITY, Ala.—BOND TENDERS iNVITED—It is stated by 
Z. D. McCuen, City Clerk, that the city has available for the purchase of 
public improvement refunding bonds of the issue dated April 1, 1937, and 
which mature April 1, 1967, the sum of $10,842.86, and the city will receive 
from holders of such bonds sealed tenders until March 19, at noon. 

Such tenders must specify the numbers of the bonds so tendered or of- 
fered for sale to the city, and the price at which the same are tendered or 
offered. Bidders or offerers of such bonds may stipulate, if desired, that 
their tenders are for the purchase of all or none of the bonds tendered. 
Bidders shall state in their tenders that the bonds tendered, if purchased by 
the city, will be delivered at the City Bank Farmers Trust Co., New York 
on March 31. Enclose a certified check for 1% of the face amount of the 
bonds tendered, payable to the city 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


MESA, Ariz.—BOND SALE DETAILS—It is now stated by the City 
Clerk that the $29,500 6% semi-annual paving improvement bonds sold 
— to Kirby L. Vidrine & Co. and the G. H. Hanchett Bond Co., Inc., 
»0th of Phoenix, as noted here—V. 150, p. 1160—were purchased at par 
«ie on Jan. 1 as follows: $2,500 in 1941 and $3,000 in 1942 to 

50, incl. 


ARKANSAS BONDS 


Markets in all State, Ceunty & Town Issues 




















SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ALMA SCHOOL DISTRICT (P. O. Alma), Ark.—BONDS SOLD— 
It is stated by the District Secretary that $10,000 4%% refunding bonds 
have been purchased by T. J. Raney & Sons of Little Rock at a price of 
101.05, a basis of about 2.28%. Denom. $1,000. Dated May 1, 1939. 
Due $1,000 on May 1 in 1940 to 1949, incl. Prin. and int. (M-N) payable 
at the Commercial National Bank in Little Rock. 


ARKANSAS, State of—BOND PURCHASE FUNDS AVAILABLE— 
Comptroller J. }. Goff estimates $700,000 will be available March 15 when 
tenders on highway debt obligations are examined by State Refunding 
Board. Open market prices of Arkansas securities have increased in recent 
months, and on Feb. 15 the State paid $792,713 for obligations of $799,423 
par value. 

BATESVILLE, Ark.—BOND ELECTION—A $66,000 issue of high 
school construction and auditorium bonds will be submitted to the voters 
at an election scheduled for April 16. 

DUMAS SCHOOL DISTRICT (P. O. Dumas), Ark.—BONDS SOLD 
—An $80,000 issue of 4% school bonds is reported to have been sold recently. 

BONDS CALLED—It is stated by 8S. T. Frank, District Secretary, that 
$89,000 school bonds were called for payment at par and accrued interest, 
as of March 1. Funds for payment were made available at the Simmons 
National Bank in Pine Bluff. 

POCAHONTAS, Ark.—BONDS SOLD—It is reported that $25,000 
4\%% semi-annual sewer bonds were purchased recently by W. R. Stephens, 
Inc. of Little Rock, at a price of 102.00. 


























CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of —WARRANT SALE—The $1,600,000 unem 
ployment relief registered warrants offered for sale on Feb. 23—V. 150, 
p. 1312—were awarded to Kaiser & Co. of San Francisco at 234% plus a 
premium of $2,915. Dated Feb. 26, 1940. Due on or about Feb. 26, 
1941. R.H. Moulton & Co. was second high bidder for the issue, offering 
par plus $5,289 for 3% warrants. Heller, Bruce & Co. and Weeden & 
Co. bid par plus $817 for 2%s. 
LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los An eles) 
Calif.—BOND SALE—The following issues of Burbank, Unified Schoo 
District bonds, aggregating $773,000, offered for sale on Feb. 27—V. 150, 
p. 1312—were awarded to a syndicate composed of Stranahan, Harris & 
Co., Inc. of Toledo; the Pasadena Corp. of Pasadena; Barcus, Kindred 
& Co.: C. F. Childs & Co., both of Chicago; Tyler & Co. of Boston; the 
Wells-Dickey Co. of Minneapolis; the First National Bank of St. Paul, and 
the First National Bank & Trust Co. of Minneapolis, as 3s, paying a 
premium of $2,628.20, equal to 100.34, a basis of about 2.97%: 
$88,000 Burbank Unified School District, elementary school of 1938 bonds, 
Dated Jan. 1, 1940. Due Jan. 1, as follows: $4,000 in 1946 to 
1961, and $6,000 in 1962 to 1965. Interest payable Jan. and July 1. 

225,000 Burbank Unified School District, elementary school of 1939 bonds. 
Dated Feb. 1, 1940. Due Feb. 1, as follows: $10,000 in 1942 to 
1962, and $5,000 in 1963 to 1965. Interest payable Feb. and Aug. 1. 

200,000 Burbank Unified School District, high school of 1938 bonds. 
Dated Jan. 1, 1940. Due $10,000 in 1942 to 1945, and $8,000 in 
1946 to 1965. Interest payable Jan. and July 1. 

260,000 Burbank Unified School District, high school of 1939 bonds. 
Dated Feb. 1940. Due Feb. 1, as follows: $10,000 in 1942 to 
1949, $5,000 in 1950 to 1955, and $15,000 in 1956 to 1965. In- 
terest payable Feb. and Aug. 1 

The $55,000 Downey Union High School District bonds offered at the 
same time, were awarded to Barcus, Kindred & Co. of Chicago, as 3s, pay- 
ing a premium of $165, equal to 100.30, a basis of about 2.97%. Dated 
Feb. 1, 1940. Due on Feb. 1 in 1942 to 1960. 


LOS ANGELES COUNTY SCHOOL DISTRICTS, Calif.—BOND 




















SALE—tThe $13,000 Palos Verdes School District bonds also offered on 


Feb. 27 were awarded to Redfield & Co. of Los Angeles, as 5s, paying a 
premium of $15, equal to 100.115, a basis of about 4.98%. Dated Jan. 1, 
1936. Due $1,000 on Jan. 1 in 1941 to 1953 incl. 
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ORANGE COUNTY (P. O. Santa Ana), Calif.—SCHOOL BOND 
OFFERING—lIt is stated that sealed bids will be received until March 12, 
by B. J. Smith, County Clerk, for the purchase of an issue of $109,000 
Newport Beach Elementary School District bonds. Interest rate is not 
to exceed 5%, payable semi-annually. Denom. $1,000. Dated April 1, 
1940. Due in from 1 to 15 years. These bonds were approved by the 
voters at an election held on Feb. 2. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BONDS DE- 
FEATED—It is stated by the Deputy County Clerk that at an election 
held on Feb. 12 the voters defeated a proposal to issue $150,000 in Gross- 
mont Union High School District bonds. 


COLORADO 


COLORADO SPRINGS SCHOOL DISTRICT (P. O. Colorado 
Springs), Colo.— BONDS SOLD—lt is stated by the Secretary of the Board 
of Education that $60,000 2% semi-annual school completion bonds author- 
ized by the voters on Noy. 29 have been purchased at par by the Colorado 
Springs Clearing House Association. Denom. $1,000. Dated Novy. 1, 
1939. Due on Nov. 1 as follows: $25,000 in 1943, $5,000 in 1944 and 1945, 
and $25,000 in 1946. Prin. and int. (M-N) payable at the County Treas- 
urer's office. 


FORT COLLINS, Colo.—BOND SALE DETAILS—In connection with 
the report given here on Feb. 24 that $542,000 bonds had been sold to a 
oup headed by Brown, Schlessman, Owen & Co. of Denver—V. 150, p. 
312—it is now reported that the bonds are divided as follows: 
$298,000 1%% semi-annual electric light and wer revenue refunding 
bonds. Due $25,000 Oct. 1, 1940; $26,000 April and Oct. 1, 
1941; $27,000 April and Oct. 1, 1942 and 1943; $27,000 April and 
$28,000 Oct. 1, 1944, and $29,000 April and Oct. 1, 1945. 
244,000 2% semi-annual electric light and power revenue refunding bonds. 
Due $30,000 April and Oct. 1, 1946 and 1947, and $31, April 
and Oct. 1, 1948 and 1949. 

Dated April 1, 1940. Denom. $1,000. All bonds are callable in inverse 
numerical order at 102 prior to Oct. 1, 1945, and thereafter they are callable 
at 100 upon 30 days’ published notice. Principal and interest payable in 
Denver. Legality approved by Chapman & Cutler of Chicago. 

The $61,000 2 fe semi-annual electric light and power revenue rotating 
bonds were a back by the City Light Revenue Fund. Due $30, 
on April 1 and $31,000 on Oct. 1, 1950. 


CONNECTICUT 


NEW BRITAIN, Conn.—NOTE SALE—The issue of $250,000 tax 
anticipation notes offered Feb. 27—V. 150, p. 1312—-was awarded to F. W. 
Horne & Co. of Hartford, at 0.163% discount. Payable June 20, 1940 
at the National City Bank of New York. 





Other bids: 






Bidder— 
a a a i i i 
tian oe ee et nb ateaekebee bsieuanabawbeewad 0.173% 


R. L. aes & Co 
onal B 


First Nat ee Or Shs 2 Ckcdhd eddies ennacenentoscoone 0.19% 


FLORIDA 


ENTERPRISE SCHOOL DISTRICT No. 11 (P. O. De Land), Fla.— 
BOND OFFERING—lt is reported that sealed bids will be received until 
March 20, by George W. Marks, Superintendent of the Board of Public 
Instruction, for the purchase of $20,000 improvement bonds. These bonds 
were approved by the voters at an election held last September. 


HALIFAX HOSPITAL DISTRICT (P. O. Daytona Beach) Fla.— 
BOND CALL—David L. Black, Secretary of the Board of Commissioners, 
is calling for payment at par and accrued interest a total of $500,000 re- 
funding bonds of 1936, on April 1, at the Guaranty Trust Co. in New York. 


LEE COUNTY (P. O. Fort Myers), Fla.—BOND SALE—The $75.000 
4% semi-annual! airport bonds offered for sale on Feb. 26—V. 150, p. 871 
—were awarded to R. E. Crummer & Co. of Miami, at a price of 92-75, a 
basis of about 4.38%. Due on Jan. 1 in 1945 to 1964. 

The second highest bid was an offer of 95.70, entered by Sullivan, Nelson 

Goss, Inc., of West Palm Beach. 


MIAMI, Fla.—7WO LARGE BOND FLOTATIONS PLANNED—The 
‘Wall Street Journal’’ of March 1 carried the following report: 

Miami, Fla., is plsaning to offer $36,100,000 of bonds within the next 
three weeks and $28,160,000 of the issue is expected to be ready for market 
about the middle of March and the additional $8,000,000 early in April. 

An order approving the $28,160,000 of general refunding bonds was 
signed yesterday by Circuit Judge Paul D. Barns. Validation was un- 
contested. Attorneys expect to take it to the State Supreme Court by 
March 4 and it is further anticipated that a decision from that body will 
be obtained within 15 days and the issue ready for public offering 

This issue is the same as that on which bids were asked for Feb. 5. 
Although two groups had planned to bid on the offering then, one with- 
drew because delivery was not to be made for 70 days. That technicality 
was one of the reasons why the one bid which was submitted in February 
was not sufficiently attractive to the city officials. The city had fixed the 
coupon rate on the offering at 3% and stipulated that no bids under 99% 
would be accepted. The one bid received for the issue was less than that. 

In addition to the general refunding bonds, the city has authorized two 
issues of water bonds totaling $8,000,000 with maturities to run from 1942 
to 1970. The Miami city attorney is planning to come to New York next 
Monday to discuss the trust indenture for that issue with bond men and 
their attorneys. 


PALM BEACH, Fla.—BOND ELECTION—lIt is reported that an elec- 
tion is scheduled for March 14 in order to have the voters pass on the pro- 
issuance of $555,000 in municipal improvement bonds. 


PINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Clearwater) Fla.—BOND OFFERING—It is stated by Ray 
E. Green, Clerk of the Board of County Commissioners, that he will receive 
sealed bids until 10 a. m. on March 19, for the purchase of $36,000 3% 
semi-ann. road and bridge refunding, issue of 1940 bonds. Dated April 1, 
1940. Denom. $1,000. ue $12, April 1, 1941 to 1943. Prin. and int. 
payable in New York City or Jacksonville. The bonds are general obli- 
gations of the district, payable from an unlimited tax to be levied upon all 
taxable pony (including homesteads) within the district. Delivery of 
the bonds will be made at the Florida National Bank, Jacksonville, upon 
approval of the bonds by Masslich & Mitchell, of New York, and Giles J. 
Patterson of Jacksonville. Enclose a certified check for 2% of the amount 
of bonds bid for, payable to the Board of County Commissioners. 


GEORGIA 


ELBERTON Gs.—BOND ELECTION—It is stated by C. L. Smith, 
City Clerk and Treasurer, that an election is slated for March 12 in order to 
vote on the issuance of $30,000 in auditorium and armory construction 
bonds. (These,bondsjhave been contracted for, prior to the said election.) 


IDAHO 


RIMROCK HIGHWAY DISTRICT (P. O. Lewiston), Idaho—BOND 
OFFERING—Sealed bids will be received until 11 a. m. on March 4, by 
Fred Morscheck, Chairman of the Board of Highway Commissioners, for 
the purchase of $12,000 coupon refunding bonds. 


ILLINOIS 


CALHOUN COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
NO. 38 (P. O. Hardin), Ill.—BONDS SOLD—The $9,000 3% % operating 
ex bonds approved by the Board of Education last October have been 
sold. Dated Nov. 1, 1939 and due $1,000 on Dec. 1 from 1941 to 1949 incl. 


CHICAGO PARK DISTRICT, Ill.—WARRANT SALE—R. J. Dun- 
ham, President of the Board of Park Commissioners, recently reported the 
private sale of $6,800,000 tax anticipation warrants. 


EAST MOLINE, Ill.—BOND ISSLE DETAILS—The $185 
ee wrens 54 Se ae oe c=. of eg te meh as 
.122—V. » Pp. 1313—were sold as 2s, 
2.48%. Other bids, all for 2s, were: pw See eee ae Se ene 
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FLORA, IIl.—BONDS VOTED—At an election on Feb. 27 the voters 
authorized an issue of $15,000 swimming pool construction bonds, previously 
contracted for by Ballman & Main of Chicago—V. 150, p. 1313. 


HARVARD, Il.—PROPOSED BOND ISSU E—The village is consider- 
ing an issue of $50,000 sewage plant construction bonds. 


LA HARPE TOWNSHIP (P. O. La Harpe), Ill.—PRE-ELECTION 
BOND ISSU E—W. E. Hanna & Co. of Burlington purchased an issue of 
$38,000 highway improvement bonds subject to voters’ approval of the 
loan. 

MADISON COUNTY SCHOOL DISTRICT NO. 77 (P. O. Edwards- 
ville), IIl.—BOND OFFERING—A. E. Bayer, Secretary of the Board of 
Education, will receive sealed bids until 7 p. m. on March 15 for the pur- 
chase of $20,000 3% school bonds. Denom. $500. Due $5,000 on Jan. 
15 from 1944 to 1947, incl. Bonds were authorized at an election held last 
October. Legal opinion of Chapman & Cutler of Chicago will be furnished 
the successful bidder. 

MARTINSVILLE TOWNSHIP (P. O. Martinsville), Ill.—BONDS 
SOLD—The $12,000 highway and bridge bonds authorized at an election 
last December have been sold to Edward C. Gallagher of Chicago. 


PIGEON GROVE TOWNSHIP COMMUNITY HIGH SCHOOL 
DISTRICT (P. O. Cissna Park), IIl.—BOND ISSUE DETAILS—The 
$120,000 school building bonds reported sold in—V. 150, p. 304—-were pur- 
chased by Ballman & Main of Chicago, as 3 4s, and mature $6,000 on Jan. 1 
from 1941 to 1960, inclusive. 


PRAIRIE DU ROCHER, IIl.—BOND ISSUE DETAILS—The $11,500 
4% water bonds purchased by local banks—V. 150, p. 1161—were sold at 
par and mature Feb. 1 as follows: $500 from 1942 to 1956 incl. and $1,000 
from 1957 to 1960 incl. 

SADORUS, IIl.—BOND ISSUE DETAILS—The $4,500 fire department 
bonds sold at a price of 105.622, as reported in V. 150, p. 1313—were 
purchased by the White-Phillips Corp. of Davenport, as 444s. Dated Dec.1. 
1939. Denoms. $1,000 and $500. Due Dec. 1 as foliows: $500 in 1941 and 
$1,000 from 1942 to 1945 incl. 


SENECA, Ill.—BOND ELECTION—An election will be held March 2 
on the question of issuing $15,000 street improvement bonds. 


SWANSEA (P. O. Belleville), IIl.—BONDS DEFEATED—At an 
election held on Feb. 20 the voters rejected an issue of $10,000 fire equip- 
ment purchase bonds. 


VERMONT, IIIl.—BONDS VOTED—At an election held early in Febru- 
ary the voters authorized $23,000 general obligation water system bonds 
and $44,000 reveaue bonds. 


WELLINGTON HIGH SCHOOL DISTRICT, Ill.—BONDS DE- 
FEATED—An issue of $50,000 construction bonds was turned down by 
the voters at an election on Feb. 17. 


WESTFIELD TOWNSHIP (P. O. Westfield), IlIl.—BONDS SOLD— 
An issue of $5,000 44%% highway improvement bonds was sold to the 
White-Phillips Corp. of Davenport. Dated Dec. 1, 1939 and due $1,000 on 
Dec. 1 from 1942 to 1946 incl. 


WHITE COUNTY COUNTY-NON HIGH SCHOOL DISTRICT 
(P. O. Grayville), I11.—BONDS SOLD—The issue of $54 .000 school build- 
ing bonds authorized at an election last December has been sold, according 
to L. D. Butler, District Secretary. 


WOOD RIVER, Ill.—PRE-ELECTION BOND SALE—Stifel, Nicolaus 
& Co. of Chicago have purchased an issue of $400,000 water and sewer 
system revenue bonds subject to voters’ approval of loan at an election to be 
held on April 16—V. 150, p. 1313. 


INDIANA 


DECATUR, Ind.—BOND ISSUE DETAILS—The $350,000 3% light 
and power plant revenue bonds purchased last October by the City Securities 
Corp. of Indianapolis—V. 149, p. 3005—-were sold at price of 100.676, a 
basis of about 2.91%. They mature as follows: $10,000, Jan. 1 and July 1 
in 1942 and 1943; $11,000, Jan. 1 and July 1 in 1944 and 1945; $12, 
Jan. 1 and $13,000 July 1, 1946; $13,000 Jan. 1 and July 1 in 1947 and 1948; 
$13,000 Jan. 1 and $14,000 July 1, 1949; $14,000 Jan. 1 and July 1, 1950; 
$14,000 Jan. 1 and $15,000 July 1, 1951: $15,000 Jan. 1 and July 1 from 
1652 to 1954 incl. and $15,000 Jan. 1, 1955. 


GARY, Ind.—BOND ISSUE DETAILS—The $69,000 24% refunding 
bonds awarded last November to John Nuveen & Co. of Chicago, at a price 
of 101.198—V. 149, p. 3436—are dated Nov. 1, 1939, in $1,000 denoms. 
and mature Nov. 1, 1949. 


INDIANAPOLIS FLOOD CONTROL DISTRICT, Ind.—NOTE OF- 
FERING—James E. Deery, City Comptroller, will receive sealed bids until 
10 a.m. on March 15 for the purchase of $25,000 not to exceed 6% interest 
notes or warrants to be issued for the use and benefit of the flood district 
for its maintenance and general expense fund. Dated March 15, 1940. 
Payable with interest on May 15, 1940 at the County Treasurer's office or 
at one of the authorized depositories in Indianapolis. The loan will be 
evidenced by notes or warrants signed by the Board of Flood Coatrol Com- 
missioners and shall be payable only out of taxes actually levied and now in 
process of collection as provided for in State legislation authorizing creation 
of flood control districts. 


INDIANAPOLIS SCHOOL CITY, Ind.—BOND OFFERING—A. B. 
Good, Business Director of Board of School Commissioners, will receive 
sealed bids until] 12:15 p. m. (CST) on March 5, for the purchase of $400,000 
not to exceed 5% int. series A coupon refunding bonds. Dated March 14, 
1940. Denom. $1,000. Due July 1 as follows: $5,000 in 1941; $20,000 in 
1944 and 1945; $10,000, 1948 to 1950, incl.; $25,000, 1951 and 1952; $30,000, 
1953; $40,000 from1955 to 1959, incl. and $45,000 in 1960. Bidder to name 
a single rate of interest, expressed in a multiple of 4 of 1%. Principal and 
interest (J-J) erene at office of the Treasurer of Board of School Com- 
missioners. he bonds are payable from unlimited ad valorem taxes on 
all of the school city’s taxable property and the bonds to be refunded mature 
in the present year. A certified check for 3% of the issue bid for, payable 
to order of the Board of School Commissioners, must accompany each 
proposal. 

JEFFERSON TOWNSHIP SCHOOL DISTRICT (P. O. Box 172, 
R. R. 1, Goshen), Ind.—BOND OF FERING—Charles R. Morse, Trustee, 
will receive sealed bids until 1 p. m. (CST) on March 19 for the purchase of 
$27,000 not to exceed 24% interest judgment funding bonds. Dated 
Feb. 15, 1940. Denom. $500. Due as follows: $1,500, July 1, 1952; $1,500, 
Jan. l and July 1 from 1953 to 1960 incl. and $1,500, Jan. 1, 1961. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. The 
bonds are payable from unlimited ad valorem taxes on all of the school 
district's taxable property. 


MARION, Ind.—BOND OFFERING—Robert K. Custer, City Clerk, 
will receive sealed bids until 10 a. m. on March 4 for the purchase of $40,000 
not to exceed 4% % interest waterworks revenue bonds. Dated Jan. 1, 1940. 
Denom. $1,000. ue Jan. 1 as follows: $5,000 in 1943; $6,000 from 1944 to 
1948 incl. and $5,000 in 1949. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Registerable as to principal. Payable 
with J-J interest at the City Treasurer's office. Proceeds of the issue will be 
used to pay for improvements to the municipal water system. Issuance of 
bonds has been approved by the State Public Service Commission. The 
bonds provide that they shall be payaole from 7% of the gross revenues of 
the city’s water works system, as provided in the ordinance; also, that the 
bonds shall not constitute an indebtedness of the city within the provisions 
and limitations of the State Constitution. The city’s water works system is 
unencumbered. The ape vy E of Matson, Ross, McCord & Ice, 
of Indianapolis, together with the transcript of the proceedings had relating 
to the issuance of the bonds, will be furnished to the purchaser at the 
expense of the city. Enclose a certified check for $500, payable to the city. 


VINCENNES TOWNSHIP (P. O. Vincennes), Ind.—BONDS SOLD— 
The $4,000 school township refunding bonds and the $10,500 township 
refunding bonds offered Jan. 2—V. 149, p. 9—were awarded to the 
Fletcher Trust Co. of Indianapolis, the former loan as 24s, at 101.775 
and the latter as 244s, at 100.152. All of the bonds are dated Jan. 1, 1946 
and the $4,000 mature $1,000 from 1953 to 1956 incl., and the $10,500 are 
payable $5,000 Jan. 1 and $5,500 July 1, 1951. 
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BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND OFFER- 
ING—We are informed by Anna M. Decker, County Treasurer, that 
sealed bids will be received until 1 p.m. on March 12, for the purchase of 
$220,000 petmeey road bonds, after the receipt of which and the considera- 
tion of open bids, the bonds will be sold to the highest bidder for cash. 
Dated April 1, 1940. Due on May 1 as follows: $20,000 in 1948, and 
$100,000 in 1949 and 1950. It is required that bids should be made on the 
basis of par and accrued interest or better for all of the bonds bearing the 
same rate, such interest rate to be a multiple of 4% of 1%. 

The purchaser must agree to furnish the blank bonds, and the county 
will furnish the approving opinion of Chapmao & Cutler of Chicago, and 
all bids must be so conditioned. A certified check drawn on a State or 
National bank and payable to the order of the County Treasurer for an 
amount equal to 3% of the amount of bonds offered, must be furnished by 
bidders. In order to assure competitive bidding on a uniform and im- 
ye basis, sealed bids should be submitted on bidding blanks which may 

obtained from the above Treasurer at Waterloo, and from the Iowa 
State Highway Commission at Ames, Iowa. All open bids are to be made 
on condition that before a final acceptance thereof, they will be reduced 
to writing on one of'said bidding blanks. 

The purchaser of the bonds will be required to accept delivery and pay 
for the proposed bonds at the office of the County Treasurer or through 
a county seat bank when the bonds are available for delivery and payment. 


CASCADE, lowa—BOND OFFERING—lIt is reported that bids will be 
received until 7:30 p. m. on March 12, by F. A. Kurt, Town Clerk, for the 
purchase of $61,000 electric light and power plant revenue bonds. Interest 
rate is not to exceed 6%, payable semi-annually. The bonds are being issued 
for the purpose of paying in part the cost of constructing a power house, 
installing two Diesel engines, installing electrical equipment within the 
station, and constructing a complete distribution system for serving the 
town. The bonds shall not be general obligations of the town, secured or 
payable in any manner by taxation, but shall be payable solely from the 
net revenues of the municipal electric light and power plant and system and 
secured by a pledge of the municipal electric light and power plant and 
system, and the net earnings. 


FERTILE CONSOLIDATED SCHOOL DISTRICT (P. O. Fertile), 
lowa—BONDS OFFERED—Sealed and oral bids were received at 8 p.m. 
on March 1, by the District Secretary, for the purchase of an $11,000 issue 
of building bonds. Dated March 1, 1940. Due on May 1 as follows: 
$1,000 in 1944 to 1946, and $2,000 in 1947 to 1950. 


FLOYD COUNTY (P. O. Charles City) lowa—BOND OFFERING— 
It is stated by C. E. Laun, County Treasurer, that he will receive sealed 
and open bids until March 18, at ed + m., for the purchase of $45,000 
fundin , bonds. Dated April 1, 1940. ue April 1, as follows: $10,000 in 
1946, $20,000 in 1947, $10,000 in 1948, and $5,000 in 1949. Bids should be 
made on the basis of par and accrued interest and all bonds should bear the 
same interest rate, such interest rate to bein a multiple of 4 of 1%. Interest 
payable April and Oct. 1. The bonds are to be issued for the purpose of 
retiring a like amount of existing indebtedness of the county outstanding as 
of April 1, 1940, representing expenditures for the support of poor persons 
as defined in Chapter 267 of the Code of Iowa. In order to assure com- 
petitive wy on a uniform and impartial basis, sealed bids should be 
submitted on bidding blanks which may be obtained from the County 
Treasurer. All open bids are to be made on condition that before final 
acceptance thereof, they will be reduced to writing on one of the bidding 
blan The purchaser must agree to furnish the blank bonds. 


MAYNARD COMMON SCHOOL DISTRICT (P. O. Maynard) lowa— 
BOND SALE DETAILS—It is now reported Sy the Secretary of the Board 
of Directors that the $70,000 refunding bonds sold as 24s, as noted here on 
Jan. 13, were purchased by Vieth, Duncan & Wood of Davenport, paying a 

ue $5,000 on 


remium of $50, equal to 100.07, a basis of about 2.24%. 
ov. lin 1941 to 1954 incl. 


RYAN, lowa—BONDS SOLD—It is stated by the Town Cierk that 
| 


$3,500 funding bonds have been sold. 


WINTERSET, lowa—BONDS SOLD—It is stated that $5,928.59 5% 
semi-annual street improvement bonds were purchased recently by the 
Farmers & Merchants State Bank of Winterset, paying a price of par. 
Dated Jan. 2, 1940. Due May 1, as follows: $1,928.50 in 1940, and $2,000 
in 1941 and 1942, subject to call before maturity on any interest payment 
date. Principal and interest payable at the City Treasurer's office. 


KANSAS 


STERLING, Kan.—BONDS DEFEATED— Reversing a previous favor- 
able vote, the taxpayers on Feb. 6 rejected a proposed $198,000 bond issue 
to relocate and improve the light and water plant. Today's vote was 
499 to 367. 

The first vote on the bond issue carried by seven. It was held void on 
a technicality by the Rice County District Court and ordered submitted 


to another vote. 
KENTUCKY 


FORT THOMAS, Ky.—BONDS SOLD—It is stated by the City Clerk 
that $80,000 School Corporation Holding Co. bonds were offered for sale 
on Feb. 28 and were purchased jointly by Pohl & Co., and Fox, Einhorn & 
Co., both of Cincinnati, as 2%s, ying a premium of $1,400, equal to 
101.75, a basis of about 2.51%. ue $5, on Oct. 1 in 1940 to 1955. 

BOND CALL—It is stated by Marian Carroll, City Clerk, that the above 
city, pursuant to an ordinance duly enacted, has elected to call for payment 
on April 1, aii of its presently outstanding 4% school building bonds ordin- 
“7. issued under date of Oct. 1, 1935. 

he bonds should be presented for payment at the Guaranty Trust Co., 
New York, and interest shall cease on date called. 


KENTUCKY, State of—NEW TYPE OF REPORT ISSUED—A new 
kind of State report was delivered recently to the people of Kentucky in the 
form of a non-technical 64-page booklet called ‘‘Kentucky Government, 
1935-1939.'" The report, according to the Council of State Governments, 
summarizes the reorganization of the State Government after 1936, and 
discusses changes that have taken place in the various State departments 
during the last four years. Pictures and graphs help tell the story. 

Although many cities issue arinual reports to their taxpayers, Kentucky is 
one of the few States that have poe a resume for popular consumption, 
covering aJl State governmental activities, according to the Council. 


MARYLAND 


BALTIMORE, Md.—SEWER BOND ISSUE ENJOINED—The Mary- 
land Court of Appeals at Annapolis has handed down a decision forbidding 
the city from floating an ‘‘emergency”’ issue of $2,500,000 sewer bonds. 
This decision affirms the ruling of Baltimore Circuit Court which granted 
petitions of two taxpayers enjoining the municipality from issuing the bonds 
under the emergency powers of the city charter.—V. 150, p. 152.The Appel- 
late Court agreed that no emergency existed to justify the issue. 


CHEVRLY, Md.—BONDS SOLD—P. B. Kline, Inc. of Cincinnati pur- 
chased $55,000 344% coupon, registerable as to principal, unlimited tax 
improvement bonds. Dated Dec. 1, 1938 and Dec. 1, 1939. Denom. 

1, . Due Dec. 1 as follows: $4,000 from 1942 to 1946 incl. and $5,000 
from 1947 to 1953 incl. Principal and interest (J-D) payable at the Prince 
George's Bank & Trust Co., Hyattsville. Legality to be approved by Niles, 
Barton, Morrow & Yost of Baltimore. 


SEAT PLEASANT, Md.—BONDS SOLD—P. E. Kline, Inc. of Cin- 
cinnati purchased $39,000 444% unlimited tax improvement bonds. 
Denom. $500. Due as follows: $2,000 July 1, 1940; $2,000 Jan. 1 and 
July 1 from 1941 to 1948 incl.; $2,000 Jan. 1 and $1,000 July 1, 1949, 
and $2,000 Jan. 1, 1950. Principal and interest payable at the Prince 
George's Bank & Trust Co., Hyattsville. Legality to be approved by 
Niles, Barton, Morrow & Yost of Baltimore. 


MASSACHUSETTS 


BOSTON, Mass.—NOTE SALE—The issue of $5,000,000 notes offered 
Feb. 27 was awarded to the Chase National Bank of New York, at 0.22% 
interest rate, at par plus aj premium of $27. Dated March ], 1940 and 
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due Nov. 5, 1940. Other bids: First Boston Corp., 0.27%, plus $28; 
Halsey, Stuart & Co., Inc., New York, 0.30%, plus $65. 


CAMBRIDGE, Mass.—BOND SALE—The $250,000 coupon sewer con- 
struction bonds offered Feb. 28 were awarded to Halsey, Stuart & Co. 
Inc., New York, as 2s, at a price of 100.819, a basis of about 1.93%. Dated 
March 1, 1940. Denom. ‘ . Due March 1 as follows: $9,000 from 
1941 to 1950 incl. and $8,000 from 1951 to 1970 incl. Principal and in- 
terest (M-S) payable at the National Shawmut Bank of Boston. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. The bonds 
are unlimited tax obligations of the city and were reoffered by the bankers 
to yield from 0.15% to 2.20%, according to maturity. Other bids: 

Bidder— Int. Rate Rate Bid 
Estabrook & Co.; R. L. Day & Co. and Whiting, Weeks 

& Stubbs 2%% 101.10 
Harriman Ripley & Co., Inc. and F, 8. Moseley & Co... 24% 100.138 
Tyler & Co 24% 100.79 


EAST LONGMEADOW, Mass.—NOTE SALE—The Springfield Safe 
Deposit & Trust Co. of Springfield purchased on Feb. 26 an issue of $30,000 
revenue notes at 0.20% discount. Due Dec. 16, 1940. Blair & Co., Inc., 
New York, second high bidder, named a rate of 0.24%. 


GRAFTON, Mass.—NOTE SALE—The Merchants National Bank o 
Boston purchased on Feb. 26 an issue of $100,000 revenue notes at 0.18% 
discount. Due $50,000 each on Dec. 5 and Dec. 20, 1940. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE OFFERING 
—John J. Murphy, County Treasurer, will receive sealed bids until noon on 
March 6 for the purchase at discount of $200,000 tax anticipation notes of 
current year. Dated March 7, 1940 and due Nov. 7, 1940. Notes will be 
authenticated as to genuineness and validity by the First National Bank of 
Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 


LYNN, Mass.—BOND SALE—The $300,000 coupon bonds offered 
March 1 were awarded to Harriman Ripley & Co., Inc. and Bond, Judge 
& Co., both of Boston, jointly, as 2s, at a price of 100.415. Sale con- 
sisted of: 
$150,000 sewer bonds. Due $5,000 on March 1 from 1941 to 1970 incl. 

150,000 street and sidewalk paving bonds. Due $30,000 on March 1 
from 1941 to 1945 incl. 

All of the bonds will be dated March 1, 1940. Denom. $1,000. _ Prin- 
cipal and interest (M-S) payable at First National Bank of Boston. Legal- 
ity approved by Storey, Thorndike, Palmer & Dodge of Boston. Tyler 
& Co. of Boston, second high bidders, offered a price of 100.399 for 2s. 
Successful bidders reoffered the bonds to yield from 0.15% to 2.40%, 
according to maturity. 


MASSACHUSETTS (State of)—-NOTE SALE—The issue of $4,000,000 
notes offered March 1 was awarded to a group composed of the Bankers 
Trust Co., New York: Boston Safe Deposit & Trust Co. and the Day 
Trust Co. of Boston, at 0.074% interest, at par. Second National Bank of 
Boston, only other bidder, named a rate of 0.142%. Notes are dated 
March 11, 1940 and mature March 6, 1941. 


MILLBURY, Mass.—NOTE SALE—The issue of $100,000 notes offered 
=. 28 was awarded to the Second National Bank of Boston, at 0.148% 
iscount. 


NEEDHAM, Mass.—NOTE OFFERING—Bids will be received until 
noon on March 4 for the a at discount of $150,000 tax notes, dated 
March 5, 1940, and due Dec. 5, 1940. 


WATERTOWN, Mass.—NOTE OFFERING—The Town Treasurer will 
receive sealed bids until 3:30 Pp. m. on March 5 for the purchase of $300,000 
notes, payable Nov. 26, 1940. 


WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE OFFER- 
ING—Alexander G. Lajoie, County Treasurer, will receive bids other than 
by telephone until noon on March 5 for the purchase at discount of $600,000 
tax anticipation notes of 1940. Dated March 5, 1940 and payable Nov. 14, 
1940 at the Second National Bank of Boston. Denoms. $25,000, $10,000 
and $5,000. Notes will be authenticated as to genuineness and validity by 
the aforementioned bank, under advice of Ropes, Gray, Boyden & Perkins 


| MICHIGAN 


BIRMINGHAM, Mich.—BOND CALL—H. H. Corson, City Treasurer, 
announces that the following described callable 1935 refunding bonds are 
called for payment at the National Bank of Detroit, on April 1, 1940: 
$3,000 series A, numbers 14 168 and 200; $2,000 series AA, 88 and 93; 
$39,000 series C, $1,000 E, number 27, $136,000 series G and $82,592.94 
series H. 


DETROIT, Mich.—TENDERS WANTED—Donald Slutz, City Comp 
troller, will receive sealed tenders until 10 a. m. on March 11 (bids to be 
firm until 3 p. m. the following day) for bonds in the amount of about 
$250,000 under the following conditions: 

If callable bonds are offered at a premium: 

(a) When the interest rate is 414 % or higher, the yield shall be computed 


to the first call date. 
(b) When the interest rate is less than 414 %, the yield shali be computed 
to the fourth call date. 
f bonds are offered at par or less than par: Yield shall be computed to 
the date of maturity. 
All tenders shall be in writing and shall be sealed and shall show the 
urpose the rate of interest, date of maturity, the dollar value and the jeld. 
eaers will be accepted on the basis of the highest net yield to the city as 
computed from the dollar price. Only 1962-63 maturities of callable bonds 
will accepted. The city reserves the right on bonds purchased, which are 
delivered subsequent to March 18, 1940, to pay accrued interest up to that 
date only. 


FARMINGTON TOWNSHIP SCHOOL DISTRICT NO. 6 (F. oO. 
Farmington), Mich.—TENDERS WANTED—Fred Wilkinson, District 
Secretary, will receive sealed tenders of bonds dated April 15, 1936, until 
8 p.m.on March 18. About $2,000 is available for purchase of such bonds. 
Offerings should be firm for five days. 


MICHIGAN (State of)—TENDERS WANTED—Murray D. Van 
Wagoner, State Highway Commissioner, will receive sealed tenders until 
2 p. m. on March 11 of assessment district highway refunding bonds of 
various issues. All tenders must give a detailed description of the bonds 
offered and stipulate the lowest price at which they will be sold with May 1, 
1940 and subsequent coupons attached. Bids shall remain firm through 


March 14. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.— BOND OFFER- 
ING—Bert Moore, Chairman of Board of County Road Commissioners, will 
receive sealed bids until 2 pm. on March 15 for the purchase of $555, 
coupon refunding bonds. ated Oct. 1, 1939. Due May 1, 1959. Rate 
of interest, to be fixed by the bidder, must be at least one-half of 1% less 
than carried on the om to be ~~? Principal and interest (M-N) 

ayable at the Count reasurer’s office. Re 
” he boads to be refunded were issued under the provisions of Act No. 59 
of the Public Acts of the State for the year 1915, as amended, known as 
the ‘‘Covert Act,’’ against the assessments on the various road districts. 
These bonds are to be callable at various dates as set up in the refundin 
plan heretofore adopted by the Board of County Road Commissioners an 
the Board of Supervisors of the County. Complete schedules of said 
callable dates, maturity dates, and other information relating to said pro- 

osed bond issue and said refunding plan may be had at the office of the 

3oard of County Road Commissioners. ‘These bonds are secured by the 
assessments heretofore levied on the divers assessment districts in accord- 
ance with the statutes authorizing the issue of said bonds and are further 
secured by the provisions of law requiring the County General Fund to 
advance money for their payment. In addition thereto, funds received 
from the State under the provisions of the Horton Act, so called, will be 
sufficient in amount to cover the major portion of the outstanding assess- 
ments and in the opinion of the Board of County Road Commissioners will 
be sufficient in amount to assure payment of these bonds and the interest 
thereon when due or before, in accordance with said refunding plan. Bids 
will be received for all of said bonds or separate bids may be made — 
to the entire issue for each district. pproving legal opinion of Miller, 
Canfield, Paddock & Stone, of Detroit, and printed bonds will be furnished 
by the county. Enclose a certified check for 2% of the bid. 
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MIDDLEVILLE, Mich.—BOND SALE—The $20,000 coupon sewer 
bonds offered Feb. 28—V. 150, p. 1026—were awarded to the Farmers 
State Bank of Middleville. Dated March 1, 1940 and due March 1 as 
follows: $500 from 1941 to 1948 incl. and $1,000 from 1949 to 1964 incl. 


CAKLAND COUNTY (P. O. Pontiac), Mich.—TENDERS WANTED 
—Lee O. Brooks, Chairman of Board of County Road Commissioners, will 
receive sealed tenders of highway improvement (Covert) refunding bonds, 
dated Nov. 1, 1935 and due Nov. 1, 1958, until 10 a. m. on March 11. 
Information concerning extent of the available funds on each of the several 
issues will be furnished by the Road Commissioners. Bids to be firm through 
March 13. No tenders at prices above par and accrued interest will be con- 
sidered and the bonds purchased must have May 1, 1940 and all subsequent 
coupons attached and be delivered to the Detroit Trust Co., Detroit, on or 
about March 15. 

ORCHARD LAKE, Mich.—REFUNDING DETAILS—The $67,000 
refunding bonds exchanged with holders of original indebtedness—V. 150, 
Pp. 1026—mature May 1, 1969, and bear interest at 344% to May 1, 1942, 
4% to May 1, 1945, 44%4% to May 1, 1949, and 5% to maturity. 


OWOSSO, Mich.—NOTE OF FERING—G. A. Van Epps, City Clerk, will 
receive sealed bids until 2 p. m. on March 4 for the purchase of $25,000 not 
to exceed 6% interest tax anticipation notes. Dated March 1, 1940. Denom. 
$1,000. Due $15,000 on Nov. 1, 1940 and $10,000 May 1, 1941. Payable 
at the City Treasurer's office. Notes are issued in anticipation of collection 
of delinquent taxes for the fiscal years ending on June 30, from 1932 to 
1939. City will furnish legal opinion and pay the cost of printing the notes. 
A certified check for $500 must accompany each proposal. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Hazel Park Station, Royal Oak), Mich.—TENDERS WANTED—Ralph 
Valom, District Secretary, will receive sealed tenders of 1936 refunding 
bonds, series A and B, dated April 1, 1936, until 7 p. m. on March 9 
Amounts in sinking funds for purchase of the respcetive bonds are: $10,- 
601.65 series A and $5,397.44 series B. Offerings must fully describe the 
bonds tendered for sale and remain firm for three days. 


WAYNE, Mich.—BONDS AND NOTES CALLED FOR REDEMPTION 
—Isabelle K. Comer, Village Clerk, announces that the following $413 ,500 
refunding bonds, dated March 1, 1935, have been called for payment on 
March 1, 1940: 

Series A, $76,000.00 Nos. 1 to 3, incl., 6 to 78, incl. 

Series, B, $10,000.00, Nos. 1 to 10, incl. 

Series C, $34,000.00, Nos. 1 to 34. incl. 

Series D, $102,500.00, Nos. 1 to 105, incl. 

Series E, $76,000.00, Nos. 1 to 36 incl., 41 to 70 inel., 81 to 90 ine]. 

Series F, $115,000.00, Nos. 1 to 22 incl., 25 to 36 incl., 39 to 86 incl., 89 
to 106 incl., 112 to 126 incl. 

Also to be redeemed on March 1, 1940 are $18,457.59 interest refunding 
notes, dated Jan. 1, 1935, and numbered as follows: 2, 3, 4; 15-28 incl.;: 
33; 35-38 incl.; 41 and 43; 50-71 incl.; 74 and 78; 85-88 incl.; 92-95 incl. 

It is further announced that the village will redeem on the dates indicated 
the following described bonds: 

April 1, 1940—$2,000.00 Waterworks Extension No. 1,6%, dated Oct. 1, 
1933, due Oct. 1, 1943, Nos. 1 and 2. 

April 15, 1940—$1,000.00 Grade Separation No. 2, 444 %, dated Oct. 15, 
1933, due Oct. 15, 1943, No. 1. 

June 1, 1940—$1,500.00 Waterworks Reservoir and Waterworks Ex- 
tension No. 2, 5%, dated June 1, 1933, due June 1, 1943, Nos. 1 and 1. 

June 15, 1940—$2,000.00 Water Improvement No. 2 and paving inter- 
section 4*4 %, dated Dec. 15, 1933, due Dec. 15, 1943, Nos. 1 and 3. 

June 30, 1940—$3,500.00 Waterworks 5%, dated Dec. 30, 1932, due 
Dec. 30, 1942, Nos. 1 to 7, incl. 

June 15, 1940—$2,000.00 Water Improvement and Paving Intersection, 
4%%, dated Dec. 15, 1932, due Dec. 15, 1942, Nos. 2 and 3. 

All said bonds and notes should be presented at the Wayne State Bank, 
Wayne, Mich , on or before the dates of redemption aforesaid, after which 
dates interest thereon will cease. 


MINNESOTA 


CASS COUNTY (P. O. Walker) Minn.—BOND OFFERING—It is 
stated by L. C. Peterson, County Auditor, that he will receive sealed bids 
until 1 p. m. on March &, for the purchase of a $245,000 issue of refunding 
bonds. Interest rate is not to exceed 3% %, payable M-S. Denom. $1,000. 
Dated March 1, 1940. Due March 1, as follows: $10,000 in 1943 to 1954, 
$20,000 in 1955 to 1959, and $25,000 in 1960. Prin. and int. payable at any 
suitable bank or trust company designated by the purchaser. The county 
will furnish the executed bonds and the approving legal opinion of Fletcher, 
Dorsey, Barker, Colman & Barber, of Minneapolis. The county undertakes 
to deliver the executed bends to the purchaser at the County Auditor's 
office, or at the option of the purchaser at a sufitable place in Minneapolis or 
St. Paul not later than 30 days after the date of such sale. Enclose a certified 
check for $8,000, payable to the county. 


FARMINGTON, Minn.— WARRANT OFFERING—It is reported that 
sealed bids will be received by Mae Ackerman, Village Clerk, until 9 p. m. 
on March 4 for the purchase of $2,000 5% semi-annual improvement war- 
rants. Due $200 0n Dec. 20 in 1941 to 1950, inclusive. 


MOUNTAIN LAKE SCHOOL DISTRICT (P. O. Mountain Lake) 
Minn.—BONDS VOTED—At an election held on Feb. 21 the voters are 
said to have approved the issuance of $100,000 in school building con- 
struction bonds by a wide margin. 

RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING— 
Sealed bids will be received until 10 a.m. on March 11 by Eugene A .!Monick, 
County Auditor, for the purchase of a $725,000 issue of coupon public 
welfare, series Q bonds. nterest rate is not to exceed 6%, payable A-O. 
Denom. $1,000. Dated April 1, 1940. Dueon April 1 as follows: $66,000 
in 1941, $68,000 in 1942, $69,000 in 1943, $70,000 in 1944, $72,000 in 1945, 

73,000 in 1946, $74,000 in 1947, $76,000 in 1948, $78,000 in 1949, and 

79,000 in 1950. Bidders must specify the rate of interest in multiples of 
4 of 1%, such rate to be the same for all of the bonds. No bid for less 
than par will be considered. These bonds are issued in full compliance 
with the provisions of Chapter 120, Session Laws of Minnesota for 1933. 
as amended by Chapter 48, Session Laws of Minnesota for 1935, by Chap- 
ter 105, Session Laws of Minnesota for 1937, and by Chapter 108, Laws 
of 1939. The county will prepare and furnish at its own expense the bonds 
and coupons attached thereto. Delivery of the bonds will be made to the 
purchaser at such place as he may designate at the purchaser's expense, 
and the purchaser will be required to take and pay for the bonds imm iately 
upon being notified by the ais mag Auditor of readiness to make delivery. 

e approving opinion of Calvin Hunt of St. Paul, and Thomson, Wood & 
Hoffman of New York, will be furnished. 

Bond Indebtedness as of Feb. 19, 1940 
Trunk highway reimbursement bonds 
Road and Bridge bonds series ‘‘A to F,”’ inclusive, Chapter 388 
. L., Minnesota 1923 
Road and bridge bondsseries ‘‘G to M," inclusive, Chapter 116, 

8S. L., Minnesota, 1929 
Hospital bonds—Chapter 398 S. L., Minnesota, 1923 
Court House and City Hall bonds series ‘‘A to C,”’ inclusive, 

Chapter 397 8S. L., Minnesota, 1929 
Welfare bonds series ‘‘A to P,”’ inclusive: Chapter 120 8. L., 

Minnesota, 1933, as amended by Chapter 48 8S. L., Minne- 

sota, 1935, as amended by Chapter 105 S. L., Minnesota, 

1937, as amended by Chapter 108 S. L., Minnesota, 1939__ 


MISSISSIPPI 


BOLIVAR COUNTY (P. O. Cleveland), Miss.— WARRANTS SOLD 
—It is reported that $17,000 warrants have been purchased by the First 
National Bank of Memphis, at 13%4%. Dated Feb. 1, 1940. Legal 
approval by Charles & Trauernicht of St. Louis. 


GREENWOOD, Miss.—-BOND OFFERING—It is stated by Bonner 
Duggan, City Clerk, that the City Council will receive sealed bids until 
7:30 p. m. on March 5 for the purchase of $85,000 funding bonds. Denom. 

‘ . Due as follows: $1,000 in 1941; $2,000, 1942 and 1943: $10,000, 
1944 and 1945, and $15,000 in 1946 to 1949. Bidders to name the rate of 
interest. The Council reserves the right to reject all sealed bids and sell 
the bonds at public auction. Payable at the Guaranty Trust Co., New 
York. Legality approved by Charles & Trauernicht, of St. Louis. Int. 
payable March and Sept. 1. Authority: Senate Bill No. 5, Laws of Mis- 
sissippi, Regular Session of 1940, approved Feb. 14, 1940. Enclose a 
certified check for $1,000. 


$36,000 
1,780,000 


4,027 ,000 
91,000 


1,402,000 


5,598,000 
$12,934,000 
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MISSISSIPPI, State of —BOND SALE—The $1,500,000 coupon semi- 
ann. highway bonds offered for sale on Feb. 27—V. 150, p. 1314—-were 
awarded to a syndicate com ed of John Nuveen & Co., C. F. Childs & 
Co., both of Chicago; J. 8. ve Co., of Jackson, Scharff & Jones, of New 
Orleans; Stern Bros. & Co., of Kansas City; Dane & Weil, of New Orleans; 
V. P. Oatis & Co., of Chicago; Weil, Roth & Irving Co.; Walter, Woody & 
Heimerdinger, both of Cincinnati; Martin, Burns & Corbett, of Chicago; 
Wells-Dickey Co., of Minneapolis; Newman, Brown & Co., of New Orleans; 
Charles K. Morris & Co.; Mullaney, Ross & Co., both of Chicago; im % 
Clark & Co., of Cleveland; Blair, Bonner & Co., of Chicago; and O. B. 
Walton & Co., of Jackson, paying a premium of $11.11, equal to 100.0007, 
a net interest cost of about 2.14%, on the bonds as follows: $500,000 
maturing $100,000 Feb. and Aug. 1, 1941 to Feb. 1, 1943, as 3s, and 
$1,000,000 maturing $100,000 Aug. 1, 1943 and Feb. and Aug. 1, 1944 and 
1945, and Feb. and Aug. 1, 1950 and 1951, and Feb. 1, 1952, as 2s 

The bonds were reoffered by the purchasers for public subscription at 
prices to yield from 0.40% to 1.10% for the 34s, and 1.20% to 2.50% for 
the 2s. t was stated subsequently by the purchaser that nearly all of the 
bonds had been sold to investors. 

OCEAN GROVE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Gulfport), Miss.—BOND SALE—The $30.000 school bonds offered for 
sale on Feb. 23—V. 150, p. 1314—-were awarded to Lewis & Co. of Jackson, 
and the Max T. Allen Co. of Hazlehurst jointly, as 44s, paying a price of 
100.111, according to the Clerk of the Board of Supervisors. 


OXFORD, Miss.—BOND ELECTION—It is said that an election will 
be held on March 19 in order to have the voters pass on the issuance of 
$55,000 in municipal electric plant improvement bonds. 


SHELBY CONSOLIDATED SCHOOL DISTRICT (P. O. Shelby), 
Miss.—BOND SALE DETAILS—lIt is now_reported that the $12,000 
3%% semi-annual school bonds sold to J. G. Hickman, Inc. of Vicksburg, 
as noted here—V. 150, p. 1162—were purchased at par, and mature on 
May 1 as follows: $500 in 1940 to 1955, and $1,000 in 1956 to 1959. 


MISSOURI 


MAPLEWOOD SCHOOL DISTRICT (P. oO. Maplewood), Mo.— 
BOND SALE DETAILS—lIt is stated by the Superintendent of Schools 
that the $36,000 2% % semi-annual refunding bonds sold to the Mississippi 
Valley Trust Co. of St. Louis, as noted here on Dec. 9, are due on Feb. 15 
as follows: $5,000 in 1947 and 1948; $16,000 in 1949, and $10,000 in 1950. 
Principal and interest (F-A) payable at the Mississippi Valley Trust Co., 


St. Louis. 
MONTANA 


MISSOULA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Missoula) 
Mont.—BOND OFFERING—It is reported that sealed bids will be received 
until April 4, by H. C. Carnall, District Clerk, for the purchase of the 
following bonds aggregating $187,000: $137,000 refunding bonds which had 
been originally scheduled for award on Oct. 27, the sale of which was post- 

ned, and $50,000 refunding bonds. It is said that the issuance of these 
> has been approved by the Attorney's office. 


NEBRASKA 


DODGE, Neb.—BONDS SOLD—It is reported that $12,000 2%% 
semi-ann. refunding bonds have been purchased by the Wachob-Bender 
Corp. of Omaha. 


LINCOLN, Neb.—FORMATION OF POWER DISTRICT OPPOSED— 
The City Council has announced it would oppose establishment of a pro- 
poset nae Public Power District because the city already owns a muni- 
cipal plant. 

The Council adopted a resolution ordering the city’s legal department to 
file objections with the Nebraska Department of Roads and Irrigation. 
The resolution stated the Council believed ‘‘it does not appear to be in con- 
formity with public convenince and welfare that another public body be 
created .”’ ; 

Petitions for creation of the district were recently filed by Lincoln resi- 
dents, who explained they were seeking to forestall any efforts of the 
Consumers’ District of Columbus, Neb., to purchase Iowa-Nebraska 
Power properties in Lincoln. The petition spceifically fixed the purpose of 
the proposed district as purchase of lowa-Nebraska properties. 


LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Neb.—BOND 
ELECTION—It is stated by J. G. Ludlam, Secretary of the Board of Educa- 
tion, that an sisue of $190,000 not to exceed 4% semi-annual school addi- 
tion bonds is to be passed upon by the voters at an election scheduled for 
April 9. Due in not to exceed 40 years. 

McCOOK SCHOOL DISTRICT (P. O. McCook), Neb.—BOND 
OFFERING—It is reported that bids will be received_until & Dp. m. on 
March 4, by J. N. Gaarde, Secretary of the Board of Education, for the 
purchase of a $25,000 issue of refunding bonds. Due on July 1 as follows: 
$5,000 in 1943, and $4,000 in 1944 to 1948; all bonds to be optional on 
July 1, 1943. Purchaser must agree to furnish printed bonds, free of ex- 
pense. 

SIDNEY, Neb.—BONDS SOLD—It is stated by the City Clerk that 
$19,000 24% semi-annual improvement district paving bonds were pur- 
chased on Jan. 9 by the First Trust Co. of Lincoln, paying a premium of 
$100, equal to 100.526, a basis of about 2.12%. Dated Feb. 15, 1940. 
Denom. $1,000. Due Feb. 15 as follows: $2,000 in 1942 to 1949, and 
$3,000 in 1950, the bonds are callable after five years. Prin. and int. 

ayable at the County Treasurer's office. Legality approved by Wells, 
Martin, Lane & Offutt of Omaha. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—NOTE SALE—The issue of $500,000 revenue 
notes offered Feb. 29 was awarded to F. W. Horne & Co. of Hartford. at 
0.228% discount. Dated Feb. 29, 1940 and due $300,000 July 18 and 
$200,000 Dec. 6, 1940. Leavitt & Co. of New York, second high bidder, 
named a rate of 0.232%. 


NEW JERSEY 


CALDWELL-WEST CALDWELL SCHOOL DISTRICT (P. O. 
Caldwell), N. J.—BOND OFFERING—The Clerk of the Board of Edu- 
cation will receive sealed bids until March 19 for the purchase of $20,000 
not to exceed 3% interest improvement bonds. Due $2,000 yearly from 
1941 to 1950 incl. 

HADDON TOWNSHIP (P. O. Westmont), N. J.—BONDS NOT SOLD 
—No bids were sumbitted for the $236,000 not to exceed 4% interest re- 
funding bonds offered Feb. 20.—V. 150, p. 1027. 

HADDON TOWNSHIP (P. O. Westmont), N. J.—OPTION GRANTED 
—M.M. Freeman & Co. of Philadelphia were granted a 30-day option to 
purchase as 4s the $236,000 coupon or registered refunding bonds for which 
no bids were received on Feb. 20—V. 150, p. 1027. 


HAMBURG SCHOOL DISTRICT, N. J.—BOND SALE—The $16,000 
coupon or registered school bonds offered Feb. 26—V. 150, p. 1162——-were 
awarded to the Sussex & Merchants National Bank of Newton as 2s at 
par. Dated March 15, 1940 and due $1,000 on March 15 from 1941 to 
1956, incl. Other bids: 

Bidder— Rate Bid 
H. B. Boland & Co 34 ¢ > 
Hardyston National Bank of Hamburg 
H. L. Allen & Co 
J.B. Hanauer & Co 100.212 

HOBOKEN, N. J.—INCREASE OF $7.40 IN TAX RATE—The 1940 
budget as adopted by the City Commission on Feb. 29 provides for an 
estimated tax rate of $52.38 per $1,000 of assessed valuation, or an increase 
of $7.40 over the 1939 rate of $44.98. 


JERSEY CITY, N. J.—TAX RATE UP $4.75—tThe 1940 budget as 
adopted by the City Commission on Feb. 29 calls for tax rate of $53.13 per 
$1,000 of assessed valuation, an increase of $4.75 over last year’s rate. 


MONTCLAIR, N. J.—TAXPAYERS URGE FURTHER DEBT REDUC- 
TION—Returns from postcard ballots mailed two weeks ago by Mayor 
William E. Speers and Commissioner of Revenue and Finance Bayard H. 
Faulkner, show that Montclair taxpayers would rather reduce the town's 
debt an additional $100,000 than to cut 1940 taxes the full $500,000 avail- 
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able.—V. 150, p. 1162. The vote was 2-1, and so emphatic was the desire 
to wipe out debt that many citizens wrote on their ballot that they would 
much prefer to apply the entire sum to debt reduction. ‘‘Get out of debt 
and stay out,’ ‘‘Let’s pay our debts,’’ and ‘‘Get out of the House of Bond- 
age!’ urged the voters. Analyzing the postcard referendum, Mayor 
Speers says: 

“In showing our taxpayers’ overwhelming desire to get out of debt, 
Montclair's balloting appears to carry out the trend observed nationally in 
1938 and 1939 when voters in many parts of the country flatly turned down 
municipal and State bond issues. We feel that it reaffirms a traditional 
American belief in the very homely, but very fundamental, virtue of thrift. 
The balloting also makes clear the voters’ wish to be taken into the con- 
fidence of their government.”’ 


OCEAN TOWNSHIP FIRE DISTRICT NO. 2 (P. O. Asbury Park), 

- J.—BOND ISSUE DETAILS—The $5,000 pumper purchase bonds 
authorized by the voters on Feb. 17 will be dated Faly » 1940, and mature 
$1,000 annually. They will be sold about July 1. 


PARSIPPANY-TROY HILLS TOWNSHIP SCHOOL DISTRICT 
P. O. Tabor), N. J.—BOND OFFERING—W. T. Leighton, District 
Clerk, will receive sealed bids until 8 p. m. on March 13 for the purchase of 
$60,000 244, 2%,3,3%,3%%,3% or 4% coupon or registered school bonds. 
Dated April 1, 1946. Denom’.'$1,000. Due April 1 as follows: $2,000 from 
1941 to 1955 incl. and $3,000 from 1956 to 1965 incl. Bidder to name a 
single rate of interest. Principal and interest (A-O) payable at the Boonton 
National Bank, Boonton. The sum required to be obtained at sale of the 
bonds is $60,000. The bonds are unlimited tax obligations of the Board of 
Education and the approving legal opinion of Hawkins, Delafield & Long- 
fellow of New York City will be furnished the successful bidder. A certified 
check for 2% of the bonds offered, payable to order of the Board of Edu- 
cation, Must accompany each proposal. 
(Above sale was originally scheduled for Feb. 14, but had to be postponed 
Owing to storm conditions which prevented the Board of Education from 
holding its regular meeting—V. 150, p. 1162.) 


PENNSAUKEN TOWNSHIP SCHOOL DISTRICT (P. O. Merchant- 
ville), N. J.— BONDS VOTED—At an election held recently the voters au- 
thorized an issue of $15,000 repair bonds. 


WEEHAWKEN TOWNSHIP, Hudson County, N. J.—BOND CALL— 
Lee P. Carroll, Township Clerk, announces that $300,000 general funding 
bonds of original issue of $550,000 have been called for payment on April 1, 
1940 at par and accrued interest at the Merchants Trust Co., Uniou City. 
They mature $50,000 annually on April 1 from 1941 to 1946 incl. and 
should be presented with all unmatured coupons attached. —~ | 


NEW MEXICO 


COLFAX COUNTY SCHOOL DISTRICT NO. 11 (P. O. Raton), 
N. Mex.—BOND ELECTION—It is stated by E. E. Harrison, County 
Superintendent of schools, that an election will be held on March 5 in order 
to have the voters pass on the issuance of $45,000 in construction bonds. 
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NEW YORK 


BINGHAMTON, N. Y.—PROPOSED BOND ISSUE—The city plans to 
issue $100,000 not to exceed 4% interest public improvement work relief 
projects bonds. Dated Jan. 1, 1940. Denom. $1,000. Due $10,000 on 
Jan. 1 from 1941 to 1950, incl. Principal and interest (J-J) payable at the 
City Treasurer's office. 


BUFFALO SEWER AUTHORITY (P. O. Buffalo), N. Y.—BOND 
SALE—The $500,000 series G sewer bonds offered at auction on Feb. 27— 
V. 150, p. 1163—were sold to H. L. Allen & Co. of New York as 3s at a 
orice of 100.27, a basis of about 2.98%. Dated Feb. 1, 1940 and due 

eb. 1 as follows: $12,000 from 1941 to 1944, incl.; $15,000, 1945 to 1949, 
incl.; $17,000, 1950 to 1954, incl.; $25,000, 1955 to 1959, incl.; $30,000, 
1960 to 1964, incl., and $17,000 in 1965. Other bids reported as follows: 

Bidder— Int. Rate Rate Bid 
B. J. Van Ingen & Co., Inc., and Bacon, Stevenson & Co. 3% 100.26 
A.C. Allyn & Co., Inc., E. H. Rollins & Sons, Hemphill, 

Noyes & Co. and Eastman, Dillon & Co 3% 100.04 
Halsey, Stuart & Co., Inc., Roosevelt & Weigold, Inc., 

and George B. Gibbons & Co., Inc 100.55 

ille), N. Y.—BOND SALE— 


CHAUTAUQUA COUNTY (P. O. Ma 
The $100,000 coupon or registered refunding highway construction bonds 
offered Feb. 27—V. 150, p. 1163—were awarded to the First National 
Bank of Silver Creek as 1.20s at a price of 100.006, a basis of about ?.249%. 
Dated April 1, 1940 and due April 1, 1947. Other bids: 

Bidder— Int. Rate Rate Bid 
Merchants National Bank of Dunkirk 1.40% 100.105 
Harris Trust & Savings Bank- ~~ - 100.229 
Manufacturers & Traders Trust Co ln % 100.099 
Blair & Co., Inc ctaae 2 00.06 
Union Securities Corp. and Roosevelt & Weigold, Inc. 1.60% 00.36 
Marine Trust Co. ofBuffalo and R. D. White & Co. 6 00.28 
George B. Gibbons & Co., I P 00.11 
Kidder, Peabody & Co .60 % 00.06 
Halsey, Stuart & Co., Inc ‘ ) 00.036 

ERIE COUNTY (P. O. Buffalo), N. ¥.—TAX COLLECTIONS GAIN 
—In furnishing us with a report of the 1939 tax collection statement and 
also the tax sales statement as of Jan. 1, 1940, Edwin J. Kreinheder, 
Deputy County Treasurer, stated as follows: 

Enclosed you will find the 1939 tax collection statement and also the tax 
sales statement as of Jan. 1, 1940. 

A study of the 1939 tax collection statement again shows further im- 
provement in collections over the previous year. In fact, a comparison of 
the years 1933, 1936, and 1939, shows the following percentage figures: 

1933 1939 
In towns and cities outside of Buffalo. 59.86% 81.96% 
In Buffalo only _--- -- 92.19% 95.92% 
In the county as a whole___- -- 46.17% 89.80% 

The above surely is a remarkable record, especially when one considers 
the fact that the total amount of taxes spread in 1939 exceeded 1933 by more 
than $2,000,000. 

The tax sales statement shows an increase over the previous year of about 
$34,000, and is, I believe, a very good showing when consideration is given 
to the increase in the total amount of taxes to be collected. 


FALLSBURGH (P. O. South Fallsburg), N. Y.—OFFERING OF 

SOUTH FALLSBURG WATER DISTRICT ISSUE—Mortimer Michaels, 
Town Supervisor, will receive sealed bids until 2 p. m. on March 5 for 
the purchase of $24,000 not to exceed 6% interest coupon or registered 
South Fallsburg Water District Extension No. 1 bonds. Dated Jan. 1, 
1940. Denom. $1,060. Due $1,000 on Jan. 1 from 1941 to 1964, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4% or 
1-10th of 1%. Principal and interest (J-J) payable at the South Fallsburg 
National Bank, with New York exchange. A certified check for $480, 
Payable to order of the town, must accompany each proposal. Legal 
opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. The bonds will be valid and legally 
binding obligations of the town, payable in the first instance from a levy 
upon the property in the water district, but if not so paid, payable ultimately 
from ad valorem taxes which may be levied on all of the town's taxable 
property without limitation or amount. 
» FORT ANN, N. Y.—BOND SALE—The $16,000 2.40% general bonds 
purchased by the Manufacturers & Traders Trust Co. of Buffalo at a price 
of 100.18—V. 150, p. 1315—mature Feb. 15 as follows: $1,500 from 1941 
to 1948, incl., and $2,000 in 1949 and 1950. 
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FRANKLIN COUNTY (P. O. Malone), N. ¥Y.—PROPOSED BOND 
ISSUE—The county is seeking legislative authority to issue $197,000 bonds 
to pay floating indebtedness. To be dated on or about March 1, 1940 and 
mature on Dec. 15 from 1940 to 1959, inclusive. 


GARDEN CITY, N. Y.—PROPOSED BOND ISSUE—The village is 
contemplating the issuance of $7,000 storm water drain bonds. 


LAFAYETTE, FABIUS, TULLY AND ONONDAGA CENTRAL 
SCHOOL DISTRICT NO. 7 (P. O. R. D. No. 1, Tully), N. Y.—BOND 
SALE—The $16,500 coupon or registered school bonds offered Feb. 27— 
V. 150, p. 1315—were awarded to Roosevelt & Weigold, Inc., of New York, 
as 2.90s at a price of 100.44, a basis of about 2.86%. Dated March 1, 
1940 and due Nov. 1 as follows: $500 from 1940 to 1960, incl., and $750 
from 1961 to 1968, incl. Other bids: 
_ Bidder— 

Union Securities Corp 

Lincoln National Bank & Trust Co 

E. H. Rollins & Sons, I 

Blair & Co., In 

Marine Trust C 


Int. Rate 
2.90 


Premium 
$52.00 


MAMARONECK (P. O. Mamaroneck), N. Y.—BOND OFFERING— 
Bert C. McCulloch, Town Supervisor, will receive sealed bids until 11 a. m. 
on March 11, for the purchase of $8,750 not to exceed 5% interest coupon or 
registered incinerator site bonds. Dated Jan. 1, 1940. One bond for $750, 
others $1,000 each. Due July 1 as follows: $750 in 1940 and $1,000 from 
1941 to 1948, incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (J-J) payable at the 
First National Bank, Mount Vernon, with New York exchange. The 
bonds are general obligations of the town payable primarily from taxes 
against property within Refuse and Garbage District No. 1 of the town, but 
if not paid therefrom, all the taxable property within the town will be subject 
to the ovy, of unlimited ad vaolrem taxes to pay the bonds and interest 
thereon. he bonds are issued for the purpose of paying part of the cost of 
acquiring land for an incineration plant, and incidental expenses, pursuant 
to the Town Law, General Municipal Law and Chapter 430. Laws of 1938, 
and acts amendatory thereof. The approving opinion of Dillon, Vande- 
water & Moore, of New York, will be furnished. Enclose a certified check 
for $175, payable to the town. 


NEW YORK (State of)—NOTE SALE—State Comptroller Morris S. 
Tremaine sold on Feb. 25 an issue of $75,000,000 notes at 0.15% interest 
cost, this being equal to the lowest rate at which the State ever has borrowed 
in the public market. Notes are dated Feb. 27, 1940 and due June 28, 1940. 
Proceeds will be used largely in the March 1 payments of State aid in 
support of local schools, almost $25,000,000 being required for New York 
City alone. The notes were allotted among 93 banks and bond dealers 
throughout the State, in the following amounts: 

$2,000,000—Chase National Bank, National City Bank, Bank of the 
Manhattan Co., Bankers Trust Co., Central Hanover Bank & Trust _Co., 
First National Bank, Guaranty ‘Trust Co., Manuf cturers & Traders Trust 
Co., Buffalo; Marine Trust Co., Buffalo; J. P. Morgan & Co., Barr Bros. & 
Co.; Harriman, Ripley & Co.; Lehman Bros.; Salomon Bros. and Hutzler 
and Smith, Barney & Co. ‘ 

$1,500,000—Chemical Bank & Trust Co.; Empire Trust Co.; Public 
National Bank & Trust Co.; J. Henry Schroder Trust Co.; Blair & Co., 
Inc.; C. J. Devine & Co.; First Boston Corp.; Phelps, Fenn & Co., and 
R. W. Pressprich & Co. 

$1,000,000—Brooklyn Trust Co.; City Bank Farmers Trust Co.; Con- 
tinental Bank & Trust Co.; Kings County Trust Co.; Manufacturers Trust 
Co.; National Commercial Bank & Trust Co., Albany; State Bank of Albany, 
Blyth & Co.; C. F. Childs & Co.; Eastman, Dillon & Co.; Emanuel & Co.; 
Goldman, Sachs & Co.; Halsey, Stuart & Co., Inc.; Ladenburg, Thalmann 
& Co.: Lazard Frere & Co. and Stone & Webster and Blodget, Inc. - 

$500,000—Bank of New York; Bronx County Trust Co.; Commercial 
National Bank & Trust Co.; Irving Trust Co.; Liberty Bank, Buffalo; New 
York Hanseatic Corp.; Sterling National Bank & Trust Co.; Trust Co. of 
North America; Bacon, Stevenson & Co.; Darby & Co.; Fertler, Stearns 
& Co.. Inc. George B. Gibbons & Co., Inc.; Kidder, Peabody & Co.; 
Merrill, Lynch & Co., and H. L. Schwamm & Co. . 

$300,000—Federation Bank & Trust Co.; Fifth Avenue Bank of New 
York; First Trust Co., Albany; Lawyers Trust Co.; South Shore Trust Co.; 
Rockville Center; Swiss American Corp.; A. C. Allyn & Co.; Baker, Weeks 
& Harden Co.; Dominick & Dominick; Eldredge & Co.; Ernst & Co.; First 
of Michigan Corp.; Glore, Forgan & Co.; Hannahs, Ballin & Lee; Harris 
Trust & Savings Bink: Heidelbach, Ichelheimer & Co.; Hemphill, Noyes & 
Co.; Lee, Higginson Corp.; G. M.-P. Murphy & Co.; Otis & Co., and Union 
Securities Corp. = 

$100,000—Brown Bros.; Harriman & Co.; Fiduciary Trust Co. of New 
York; Fulton Trust Co. of New York; U. 8. Trust Co. of New York; Dick 
& Merle-Smith; Francis I. duPont & Co.; Harvey Fisk & Sons, Inc.; Hall- 
garten & Co.; Mackenzie & Co., Inc.; Robert C. Mayer & Co.; Mellon 
Securities Corp.; Paine, Webber & Co.; Riter & Co.; L. F. Rothschild & 
Co.; Shields & Co.; Stern, Lauer & Co., and White, Weld & Co. 


RIPLEY CENTRALIZED SCHOOL DISTRICT NO. 1 (P. O. Ripley), 
N. Y.—BONDS VOTED—At the election on Feb. 19 the voters authoriz 
an issue of $175,000 high school addition bonds. 


YONKERS, N. Y.—BOND OFFERING—William A. Schubert, City 
Comptroller, will receive sealed bids until 11 a. m. on March 7 for the pur- 
chase of $2,500,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: : 
$625,000 general bonds of 1940, series 1. Due March 1 as follows: $85,000 

from 1941 to 1945, incl.; $30,000, 1946 to 1950, incl., and $10,000 
from 1951 to 1955, incl. 

465,000 general bonds of 1940, series 2. Due March 1 as follows: 
$35,000 in 1941 and 1942; $45,000 in 1943 and $50,000 from 1944 
to 1950, inel. 

300,000 water bonds of 1940. Due $15,000 on March 1 from 1941 to 
1960, incl. 

117,000 local improvement bonds of 1940. Due March 1 as follows: 
$27 ,000 in 1941 and $30,000 from 1942 to 1944, incl. 

900,000 debt equalization bonds of 1939. Purpose of issue is to refund 
bonds maturing in 1940. Due March 1 as follows: $5,000 from 
1941 to 1945, incl., $35,000 in 1946 and $60,000 from 1947 to 
1960, incl : 

93,000 school bonds of 1940. Due March 1 as follows: $6,000 in 1941, 

$7,000 in 1942 and $5,000 from 1943 to 1958, incl. 

All of the bonds will be dated March 1, 1940. Denom. $1,000. Bidders 
are requested to name the rate of interest to be borne by each of the several 
issues of bonds included in this sale, stated in a multiple of 4 or 1-10th 
of 1%. Bidders will be permitted to name different rates for the differ- 
ent issues of bonds but not more than one rate for any one issue. Unless 
all bids are rejected, all the bonds will be awarded to the bidder offering 
such rate or rates as will produce the lowest interest cost to the city over 
the life of the bonds, after deducting the premium offered, if any. No bid 
will be accepted for separate issues or separate maturities, or at less than 
the par value of the bonds. Principal and interest (A-O) payable at the 
City Comptroller’s office. The city operates under the Second Class 
Cities Law, constituting Chapter 53 of the Consolidated Laws, and the 
Supplemental] Charter of the city, constituting Chapter 452 of the Laws of 
1908, as amended. The bonds will be valid and legally bindiig obligations 
of the city, which will have power and will be obligated to levy ad valorem 
taxes upon all its taxable property for the payment of the bonds and interest 
thereon, without limitation of rate or amount. The opinion of Hawkins, 
Delafield & Longfellow of New York to this effect will be furnished the 
purchaser. Enclose a certified check for $50,000, payable to the City 
Comptroller. 


YONKERS, N. Y¥Y.—TAX COLLECTIONS HIGHER—City Comptroiler 
William A. Schubert, on Feb. 26 announced that as of the close of the year 
Dec. 31, 1939, the tax collection experience of that city showed a sub- 
stantial amount of improvement as compared with similar figures as of the 
close of the preceding year. The amount of cash collected from all out- 
standing property taxes in the year 1939 amounted to $11,971,932.93— 
which sum is $375,393.44 in excess of the 1939 tax levy. “In 1938 the 
amount collected was $11,250,305.93 which sum was $195,186.42 short of 
the 1938 tax levy. The 1938 tax levy was approximately $150,000 less 
than the levy of 1939. The percentage of outstanding taxes collected re- 
flected this experience, and after allowing for cancellations the comparable 
percentages are as follows: Arrears collected—1938—32.43%; 1939— 
33.15%. Current levy 1938 collection experience 84.16%; 1939-——86.65% 

As in previous recent years the city will continue the practice of fully 
financing its outstanding taxes through surplus earmarked for this purpose 
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known as “‘reserves.”’ 
was as follows: 
Property tax reserve 
County sewer tax reserve 
CE din cokes ned anancsdewenataeebedsabeneahon 


The amount of these reserves as of Dec. 31, 1939, 


$5,595 660.58 
271,195.74 
592,537.19 


$6 459,393.51 
Against this total of $6,459,393.51 of assets, fully reserved, the city had 
outstanding temporary certificates of indebtedness on Dec. 31, 1939, 
amounting to $1,770,000. Mr. Schubert points out that this borrowing was 
necessary to finance deficits and deferred charges of 1939 and prior years. 
An additional amount of these items was financed by balances due other 
funds totaling approximately $882,000 and by unpaid balances due mer- 
chants by the operating or current fund amounting to $1,704,690.93. 
Mr. Schubert said that ‘‘since the books cannot be closed for some little 
time the exact amount of the deficit and deferred charges cannot be stated 
at this time. However, the total may be approximated within very narrow 
confines at $4,300,000, and it is these deferred charges which have given 
the City Manager, Raymond J. Whitney, a problem of the greatest con- 
cern. Fhe unbalanced budget of 1939 increased the total of these items 
from $2,825,727.73 as of Dec. 31, 1938, to $4,300,000 as of Dec 31. 1939, 
an increase amounting to $1,474,272.27. This explains the necessity of a 
15% slary contribution on the part of the city employees becoming effec- 
tive as of Feb. 1, 1940. It explains why, after hundreds of thousands of 
dollars of economies effected by Mr. Whitney it was necessary to increase 
the tax rate by $2.80 per thousand dollars of assessed value or the total 
levy from $11,596,539.49 in 1939 to $12,096,499.08 in 1940, which is the 
amount of the manager's budget tentatively approved by the council.”’ 


NORTH CAROLINA 


ENFIELD, N. C.—NOTES SOLD—It is reported that $8,000 revenue 
notes were purchased recently by R. 8. Dickson & Co. of Charlotte, at 
2% %, plus a premium of $6.30. Due in six months. 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BOND OFFER- 
ING—We are informed by W. E. Easterling, Secretary of the Loca! Gov- 
ernment Commission, that he will receive sealed bids at his office in Raleigh 
until 11 a. m. on March 5 for the purchase of a $50,000 issue of coupon or 
registered road refunding bonds. Interest rate is not to exc 6%, 

ayable M-S. Denom. $1,000. Dated March 1, 1940. Due $5,000 on 

arch 1 in 1945 to 1954. Bidders are requested to name the interest rate 
or rates, not exceeding 6% per annum, in multiples of 4% of 1%. Each 
bid may name one rate for part of the bonds (having the earliest maturities) 
and another rate for the balance, but no bid may name more than two 
rates, and each bidder must specify in his bid the amount of bonds of each 
rate. The bonds will be awarded to the bidder offering to purchase the 
bonds at the lowest interest cost to the county, such cost to be determined 
by deducting the total amount of the premium bid from the aggregate 
amount of interest upon all of the bonds until their respective maturities. 
No bid of less than par and accrued interest will be entertained. Prin. 
and — in lawful money in New York City. General obligations; 
unlimit tax. Delivery at place of purchaser's choice. The approving 
opinion of Reed, Hoyt, Washburn & Clay of New York will be furnished. 

nclose a certified check for $1,000, payable to the State Treasurer. 


” KINSTON, N. C.—BOND SALE—The $300,000 issue of counee elec- 
tric ry and water plant improvement bonds offered for sale on Feb. 27— 
V. 150, p. 1164—was awarded to a syndicate composed of R. 8S. Dickson 
& Co. of Charlotte, the Harris Trust & Savings Bank of Chicago and the 
Southern Investment Co. of Charlotte, paying a premium of $16.75, 
equal to 100.005, a net interest cost of about 2.33%, on the bonds divided 
as follows: $90,000 as 3s, due $30,000 on March 15 in 1942 to 1944; the 
remaining $210,000 as 244s, due on March 15, $30,000 in 1945 and 1946, 
$10,000 in 1947 to 1951 and $20,000 in 1952 to 1956. 

MILTON, N. C.—BOND SALE—The $9,000 coupon semi-ann. water 
bonds offered for sale on Feb. 27—V. 150, p. 1316—were awarded to the 
First National Bank of Waynesviile, paying a price of 100.019. a net interest 
cost of about 4.03%, on the bonds divided as follows: $7,000 as 3%s, due 
$500 on Jan. 1 in 1942 to 1955; the remaining $2,000 as 414s, due $500 on 


Jan. 1 in 1956 to 1959 incl. 

PERSON COUNTY (P. O. Roxboro), N. C.—BOND SALE—The 
$65,000 refunding school bonds offered for sale on Feb. 27—V. 150, p. 1316 
—were awarded to McAlister, Smith & Pate, Inc, of Greenville, paying a 
premium of $81.70, equal to 100.11, a net interest cost of about 3.02%, on 
the bonds divided as follows: $20,000 as 34s, due $2,000 on March 1 in 
1941 to 1950; the remaining $45,000 as 3s, due $3,000 on March 1 in 1951 
to 1965, all inciusive. 

REIDSVILLE, N. C.—NOTES SOLD—It is reported that $19,000 bond 
anticipation notes have been purchased by R. 8. Dickson & Co. of Char- 
lotte, at 144%, plus a premium of $9.95. Due in six months. 

ROXBORO, N. C.—BOND SALE—The $15,000 coupon refundin 
school bonds offered for sale on Feb. 27—V. 150, p. 1316—were award 
to Oscar Burnett & Co. of Greensboro, paying a premium of $2, equal 
to 100.013, a basis cost of about 3.94%, on the bonds divided as follows: 
$5,000 as 344s, due $1,000 on March 1 in 1941 to 1945; the remaining 

10,000 as 4s, due $1,000 on March 1 in 1946 to 1955 inclusive. 


NORTH DAKOTA 


DICKINSON, N. Dak.—BOND SALE—The $10,000 community build- 
ing bonds offered for sale on Feb. 19—V. 150, p. 1164—were awarded to 
two local investors, bidding jointly, as 3 4s, according to the City Auditor. 
Due $1,000 on May 1 in 1941 to 1950 incl. 

GRAND FORKS PARK DISTRICT (P. O. Grand Forks) N. Dak.— 
BOND OFFERING—It is stated by C. J. Evanson, Clerk of the Board of 
Park Commissioners, that he will receive sealed and oral bids until March 15, 
at 5 p. m., for the purchase of $25,000 swimming pool bonds. Interest rate 
is not to exceed 4%, payable A-O. Denom. $1,000. Due Oct. 1, as follows: 
$1,000 in 1944 to 1950, and $2,000 in 1951 to 1959. Prin. and int. payable 
at the District Treasurer's office. No bids for less than the par value, plus 
accrued interest on the bonds, will be considered. The proceeds from the 
sale of the bonds are to be used for the purpose of the erection and con- 
struction of a swimming pool and a incidental thereto, in Riverside 
Park, in the city. This offer is authorized by authority given by the electors 
of the district, at a special municipal election held in the district on Oct. 3, 
= — + .- general ge of ~~ —— sh a certified 

or not less than 2% of the ,» Payable to M. B. Ruud, President 
Board of Park Commissioners. _ 

NOONAN TOWNSHIP (P. O. Devils Lake), N. Dak.—BONDS NOT 
SOLD—The $6,000 not to exceed 444% semi-annual funding bonds offered 
on Feb. 13—V. 150, Bi 875—were not sold as no bids were received, accord- 
ing to the Township Clerk. Dated Feb. 1, 1940. Due on Feb. 1 in 1942 to 
1949, incl. It is said that the open sale of these bonds is now being tried. 


OHIO 


AKRON CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
$368 000 coupon bonds offered Feb. 26—V. 150, p. 1028—were awarded 
as follows: 
$300,000 building and*improvement bonds to the Provident Savings Bank 

& Trust Co. of Cincinnati, as 2%s, at par plus $753 premium, 
equal to 100.251, a basis of about 2.73%. Due Sept. 1 as fol- 
lows: $23,000 from 1946 to 1957, incl., and $24,000 in 1958. 

63,000 final judgment bonds to McDonald-Coolidge & Co. of Cleveland 
as 2'4s at par plus $275 premium, equal to 100.436, a basis of 
about 2.13%. Due Nov. 1 as follows: $12,000 in 1941 and 1942 
and $13,000 from 1943 to 1945, incl. 

All of the bonds will be dated March 1, 1940. 

Bids for all or none of the entire $363,000 bonds were as follows: 

Name of C —- of — of os of 

of Company— ssue nterest remium 
The Provident vines Bank & Trust Co.\ 63,000 


Merrill, Turben & Co 
Fox, Einhorn & Co 
Ryan, Sutherland & Co 
First Cleveland Corp 
BancOhio Securities Co 


S| 
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March 2, 1940 


Separate bids on the two issues were as follows: 
Issues—$300 ,000—$63 ,000——— 
Interest Rate—Premium 
2%% $753 2%% 
3% 2,045 2% % 
2%%- 


24 %- 
3% 


Bidder— 
Provident Savings Bank & Trust Co-- 
McDonald-Coolidge & Co 
First Central Trust Co 
Dime Savings Bank and Firestone Park 
Trust & Savings Bank —s , 
Ohio State Teachers Retirement System 3} 6 3% 
Merrill, Turben & Co 3 M4 % J 2%% 
. 0 x 


First Cleveland Corp 
Akron Savings & Loan Co 


CINCINNATI, Ohio—BOND SALE—The $1,100,000 2%_ 
Southern Railway refunding bonds offered Feb. 27—V. 150, p. 875—were 
awarded to a syndicate composed of the National City Bass of New York, 
Blyth & Co., Inc., L. F. Rothschild & Co., Paine, Webber & Co., all of 
New York; and McDonald-Coolidge & Co. of Cleveland, as 2s, at par 

lus a premium of $11,000, equal to a price of 101, a basis of about 1.94%. 
Yated April 1, 1940 and due April 1, 1960. Reoffered by the banking 
group at a price of 102, to yield 1.88%. The bonds are general obliga- 
tions of the city, payable from unlimited ad valorem taxes. Other bids, 


all for 24s. 
Bidder— _ Rate Bid 
First Boston Corp.; Harris Trust & Savings Bank; Mercantile- 
Commerce Bank & Trust Co. of St. Louis; First of Michigan Corp., 
and Breed & Harrison 
Harriman Ripley & Co., .. F. 8. Moseley & Co., etal 
Lazard Freres & Co.; Union Securities Corp., et al . 
Salomon Bros. & Hutzler; Alex. Brown & Sons, and A. M. Kidder 
Os kes canned and daecs a aeds bk eds beeen abit 102.15 
Smith, B 
_ Doll & Isphording 
Halsey, Stuart & Co., Inc.; Blair & Co., Inc., and Otis & Co-. 
Bacon, Stevenson & Co.; B. J. Van Ingen & Co., Inc., and Equitable 
Securities Cor 
Chemical Bank & Trust Co.; Kean, Taylor & Co., et 101.07 
Bankers Trust Co. of New York; Fifth-Third Union T; 
cinnati, et al 100.669 


CLEVELAND CITY SCHOOL DISTRICT,* Ohio—BONDS~ DE- 
FEATED—tThe proposal to issue $1,250,000 delinquent tax bonds was 
defeated at the election on Feb. 27, as the measure failed to obtain the 


103.30 





101.204 


required 65% Majority vote neededjfor, passage.g, The vote was 34,087,in 


favor and 21,098 against the issue. ee | 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFEKING 
—George H. Stahler, Clerk of Board of County Commissioners, will receive 
sealed bids until 11 a. m. on March 22 for the purchase of $500,000 344% 
coupon or registered refunding bonds. Dated April 1, 1940. Denoms. $1,000 
or in such amounts requested by the successful bidder. Due $25,000 on 
April 1 and Oct. 1 from 1941 to 1950 incl. Bidder may namea different 
rate of interest provided that fractional rates are expressed in a multiple of 
\% of 1%. Principal and interest (A-O) payable at the County Treasurer's 
office. Bids may be made for all or one of the issue. A certified check for 
1% of the bonds bid for, payable to order of the County Treasurer, is 
required. The bonds are issued for the purpose of providing funds for 
refunding certain refunding special assessment roads, sewerage and water 
supply improvement bonds, originally issued within a then existing 15-mill 
limitation, but issued prior to Jan. 1, 1931, or the indebtedness represented 
by the bonds was incurred by sale of notes to the public prior to Jan. 1, 1931. 
Bids must be made on a blank form furnished on application to the above 
Clerk. The proceedings incident to the proper authorization oft he bonds 
have been taken under the direction of Squire, Sanders & Dempsey, of 
Cleveland, whose approving opinion wil! be furnished. Delivery of these 
bonds must be accepted at Cleveland before 10 a. m. on April 1. 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND OFFERING 
—Reedie W. McDonald, Clerk of the Board of County Commissioners 
will receive sealed bids until 10 a. m. on March 13 for the purchase o 

250,000 3% poor relief delinquent tax bonds. Dated April 1, 1940. 
Jenom. $1,000. Due $25,000 on April 1 from 1941 to 1950, inclusive. 
Bidder may name a different rate of interest provided that fractional rates 
are expressed in a multiple of 4% of 1%. Prin. and int. (A-O) a at 
the County Treasurer's office. Bonds will be delivered free of charge to 
any bank designated in Columbus; charges, if any, for delivery outside of 
the city to be paid for by the successful bidder. The bonds are issued 

ursuant to State laws and resolution of the County Commissioners adopted 

eb. 17, 1940, for poor relief in 1940, in anticipation of collection of delin- 
quent taxes. Complete transcript of all proceedings incident to authoriza- 
tion of issue will be furnished the successful bidder and bids may be con- 
ditioned upon approval of such proceedings by attorney for the bidder 
and a reasonable time will be allowed in order for examination and approval 
to be pasemnpmanes. A certified check for 1% of the bonds bid for, payable 
to order of the County Commissioners, is required. 


GIRARD CITY SCHOOL DISTRICT, Ohio—BONDS NOT SOLD— 
The $25,000 refunding bonds offered Feb. 24—V. 150, p. 1164—were not 
sold as the bids were unopened because of an error in the notice of sale. A 
new offering will be made. 


MIDDLEFIELD, Ohio—BONDS AUTHORIZED—The Village Council 
authorized an issue of $6,000 5% water works system extension and im- 
provement bonds. Dated April 1, 1940. Denom. $500. Due $500 on 
Aug. 1 from 1942 to 1953, incl. Principal and interest (F-A.) payable at 
the Middlefield Banking Co., Middlefield. 


NORTH KINGSVILLE, Ohio—BONDS RE-OFFERED—Date of sale 
of $6,250 5% special assessment street improvement bonds originally set 
tor March 4—V. 150, p. 1164—has been changed to March 11. Bids will 

opened at noon. Bonds will be dated Oct. 1, 1940. Denom. $1,250. 
Due $1,250 on Oct. 1 from 1941 to 1945, incl. Interest J-J. 
check for 2% of the bonds bid for, payable to order of the Village Treagurer, 
must accompany each proposal. 


NORWOOD, Ohio—BOND SALE—The $15,000 series No. 2 water 
works improvement bonds offered Feb. 26—V. 150, R 1029—~were awarded 
to Prudden & Co. of Toledo and Browning, Van Duyn, Tischler & Co. 
of Cincinnati, jointly, as 1s, at a price of 100.506, a basis of about 1.40%. 
Dated March 1, 1940 and due Sept. 1 as follows: $1,000 in 1941 and $2,000 
from 1942 to 1948 incl. Second high bid of 100.413 for 1s was made by 
Ellis & Co. of Cincinnati. 


OHIO BRIDGE COMMISSION (P. O. Columbus), Ohio—BOND 
SALE—The $1,300,000 2% Sandusky Bay Bridge revenue refunding bonds 
offered Feb. 29—V. 150, p. 1029—-were awarded to a syndicate com 
of A. C. Allyn & Co., Inc., Chicago; Eldredge & Co., New York; John Nu- 
veen & Co., Chicago; First Cleveland Corp., Cleveland, and John W. Clarke 
Inc. of Chicago, at a price of 102.112, a basis of about 1.59%. Dated 
Feb. 1, 1940 and due Oct. 1 as follows: $125,000 from 1940 to 1945 incl. and 
$550,000 in 1948. Callable under various conditions. Other bids were 
reported as follows: 

Bidder— 

Stranahan, Harris & Co., Inc., et al 

Blyth & Co., Inc., et al 

Harris, Hall & Co., et al 

BancOhio Securities Co., et al 

Lazard Freres & Co.; B. J. Vna Ingen & Co., Inc. and McDonald- 
_ Coolidge & Co 100.192 

BOND CALL—Co-incident with above sale Robert A. Schiffer, Secretary- 
Treasurer of the Bridge Commission, has issued a call for redemption on 
April 1, 1940 at offices of the Guaranty Trust Co., 140 Broadway, New 
York, of variously described 344% bridge revenue bonds aggregating 
$1,443,000 and pertaining to issues of Sandusky Bay Bridge, Steubenville- 
Weirton Bridge and East Liverpool-Chester Bridge. 


PEPPER PIKE, Ohio—SEEKS DEBT COMPOSITION—AI holders of 
bonds of the village are advised that a petition has been filed in the District 
Court of the United States for the Northern District of Ohio, Eastern 
Division, for the confirmation of a pe of composition. A hearing on the 
petition is scheduled to be held on April 30, at 2 o'clock p. m. 

Claims and interest of creditors are to be evidenced by sworn proofs, 
giving the details, filed with the clerk of the court in the Federal Building, 
Cleveland, Ohio, on or before April 20. 

SHEFFIELD LAKE (P. O. Lorain), Ohio—PROPOSED POND ISSUE 
—Proposal to issue 362,000 4% sanitary sewer and disposal plant bonds 
may be placed on the ballot at the May primary election. 





Volume 150 
OKLAHOMA 


CARMEN SCHOOL DISTRICT (P. O. Carmen), Okla.—BOND SALE 
DETAILS—It is now reported by the Clerk of the Board of Education 
that the $10,000 building and furniture bonds sold to the First National 
Bank of Oklahoma City at par, a net interest cost of 2.07%, as noted here 
in V. 150, p. 1165, were purchased as follows: $4,000 as 24s, due $2,000 
in 1943 and 1944, and $6,000 as 2s, due $2,000 in 1945 to 1947. 


HOBART SCHOOL DISTRICT (P. O. Hobart), Okla.— BOND OF- 
FERIN G—lIt is stated by Frank H. Thayer, Clerk of the Board of Educa- 
tion, that he will receive sealed bids until March 4 for the purchase of a 
$60,000 issue of not to exceed 3% semi-annual building repair bonds. Due 
in 15 years. These bonds were approved by the voters on Feb. 20 oy a 
wide margin. 


LAWTON, Okla.—BOND OFFERING—It is reported that sealed bids 
will be received until 7:30 p. m. on March 5, by Harlan LeMaster, City 
Clerk, for the purchase of $20,000 water works extension, series B bonds. 
Due $4,000 in 1943 to 1947. The bonds shall be sold to the bidder offering 
the lowest rate of interest the bonds shall bear and agreeing to pay par and 
accrued interest for the bonds. Bids will be received and bonds issued, sold 
and delivered in average maturities, only, as, if and when funds are needed. 
The bonds are issued in accordance with Sections 5929 and 5930,Oklahoma 
Statutes, 1931. Enclose a certified check for 2% of the amount of bid. 


LINCOLN COUNTY CONSOLIDATED SCHOOL DISTRICT 

O. 3 (P. O. Meeker) Okla.—BOND OFFERING—Sealed bids will be 
received until 10 a. m. on March 4, by Roy Brewer, District Clerk, for 
the purchase of $8,000 school building bonds. Due $1,000 in 1943 to 1950. 
The bonds shall be sold to the bidder offering the lowest rate of interest the 
bonds shall bear and agreeing to pay par and accrued interest for the bonds. 
The bonds are issued in accordance with Chapter 22 of the Oklahoma 
Session Laws of 1927. Enclose a certified check for 2% of the amount of bid. 


OKLAHOMA CITY, Okla.—BOND OFFERING—It is stated by Earle 
M. Simon, wy 4 Clerk, that he will receive sealed bids until 9.30 a.m. on 
March 5, for the purchase of an issue of $6,911,000 coupon water works 
bonds. Dated March 15, 1940. Denom. $1,000. Due March 15, as 
follows: $384,000 in 1943 to 1959, and $383,000 in 1960. The bonds will 
be sold to the bidder offering the lowest interest rate the bonds shall bear 
and who agrees to pay par and accrued interest. These are the bonds 
authorized at the election held on Feb. 20, and are general obligations, 

ayable, both as to principal and interest, from an annual sinking fund tax 
evied on ali taxable property located in the city. A duplicate copy of 
each bid must be filed with the City Auditor and a triplicate copy of each 
bid must be filed with the City Manager. Each copy of the bids must 
be on the city’s form of bidding blanks and the bidder's affidavit must be 
executed and sworn to before a notary public. The bonds will be furnished 
by the city without expense to the bidder. The bonds will be sold subject 
to the approval of the Attorney General of the State and the approving 
opinion of any one of the following market attorneys—the selection to 
made by the purchaser. The fee or other expense in connection with secur- 
ing the opinion of the market attorney shall be paid by the purchaser: 
Chapman & Cutler of Chicago, Storey, Thorndike, Palmer & Dodge of 
Boston; Reed, Hoyt ,Washburn & Clay, Thomson, Wood & Hoffman and 
Caldwell & Raymond, all of New York. 

Bonds will be delivered in Oklahoma City at any bank selected by the 
bidder. It is realized that tearm delivery is important and every effort 
will be made to facilitate delivery of the bonds to the purchaser. sidding 
blanks can be secured from the City Auditor. Enclose a certified check 
for 2% of the amount of the bid, which check shall be deposited with the 
original, or City Clerk's copy of the bid. 


SAND SPRINGS, Okla.—BOND OFFERING—Sealed bids will be 
received until 10 a. m. on March 5. by C. H. Benton, City Clerk, for the 
purchase of $16,000 not to exceed 3% semi-ann. street intersection improve- 
ment, 1940 bonds. Due $2,000 in 1943 to 1950. The bonds shall be sold to 
the bidder agreeing to pay par and accrued interest for the bonds, and are 
issued in accordance with Sections 5929 and 5930, Oklahoma Statutes, 1931. 
These are the bonds authorized at the election held on Feb. 6, by a vote of 
137 to 25. Enclose a certified check for 2% of the amount of bid. 


SAPULPA, Okla.—DEBT ADJUSTMENT PLAN PENDING—Ap- 
proved by 51% of creditors, a plan to adjust the $691,000 bonded indebted- 


ness of the above city is pending in the U. 8S. District Court at Tulsa, 
and action may be taken in 90 days. Default is reported unofficially at 
$216,000 of principal and interest. Fred Boone, City Manager, has 
expressed the belief that recourse to bankruptcy will not be required to 

ect extensions of maturities, reductions of interest rates and revision 
of the municipal levy of 72.627 mills. 


OREGON 


ARLINGTON, Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p.m. on March 6, by William Marshall, City Recorder, for the 
purchase of the following coupon genera] obligation refunding bonds aggre- 
gating $26,000: 
$5,000 water works and electric light betterment bonds. Due $1,000 on 

April 1 in 1945 to 1949 incl. <A $500 certified check, payable to the 
city, must accompany bid. 

21,000 sewer bonds. Due on April 1 as follows: $2,009 in 1945 to 1650, 
and $3,000 in 1951 to 1953. A certified check for $2,000, payable 
to the city, is required. 

Denom. $1,000. Dated April 1, 1940. The city reserves the right, 
however, to redeem the bonds in numerical order on April 1, 1944 and on 
any semi-annual interest-paying date thereafter. Each of the bond issues 
is to bear interest at a rate or rates to be specified by the purchaser therefor 
of not to exceed a net average of 4% per annum. Principal and interest 
(A-O) payable at the City Treasurer's office. The bonds are payable from 

ted ad valorem taxes upon all taxable property within the city. 

The bonds will be awarded by issues to the bidders offering the lowest net 
interest cost to the city, premium offered, if any, considered, and will be 
delivered complete and without undue delay at the expense of the city 
at such city in Oregon as the purchaser shall name. Except as to qualifi- 
cation as to approval of validity of the issues by accredited attorneys, bids 
must be unconditional. 


COLUMBIA CITY, Ore.—BONDS SOLD TO RFC—It is stated by the 
City Recorder that $16,000 4% semi-ann. water system bonds were pur- 
chased at par on Jan. 1 by the Reconstruction Finance Corporation. Dated 
May 1, 1938. Due May 1, as follows: $500 May 1, 1940 to 1945, and 
$1,000 in 1946 to 1958. Prin. and int. payable at the City Treasurer's 
office. lity approved by Teal, Winfree, McCulloch, Shuler & Kelley, 
of Portland. 

NYSSA, Ore.—BOND OFFERING—Sealed bids will be received until 
8 p. m. on March 4 by M. F . Solomon, City Recorder, for the purchase of 
$7 .364.79 not to exceed 4% semi-annual funding bonds. Dated April 1, 
1940. Denom. $500, one for $364.79. Due April 1 as follows: $500 in 
1941 to 1947 and $364.79 in 1948. All bonds maturing after one year from 
issue date shall be subject to redemption on any interest paying date on 
and after one year from issue date, upon 30 days’ notice thereof. Fhe bonds 
will be sold to the highest responsible bidder for not less than the par value 
and the entire amount of the accrued interest Enclose a certified check 
for not less than 2% of the par value of the bonds. 


ONTARIO, Ore.—BOND SALE—The $32,000 water, series 1l-a bonds 
offered for sale on Feb. 26—V. 150, p. 1165—were awarded to the State 
Bond Commission, as 2s, paying a price of 100.14, a basis of about 
2.48%. Dated April 15, 1940. Due on April 1 in 1941 to 1951, inclusive. 


PORTLAND, Ore.—BOND SALE—The $95,269.37 6% semi-annual 
improvement bonds offered for sale on Feb. 21—V. 150, p. 1317—were 
awarded to Blyth & Co., Inc. of Portland, at a price of 113.826, a basis of 
about 0.90%, to the optional date. Dated Dec. 1, 1939. Due on Dec. 1, 
1949. The city reserves the right to redeem all or any portion of such bonds 
upon the payment of the face value thereof with accrued interest to date of 
payment upon the first day of any month at or after three years from the 
date of such bonds. The bonds shall be redeemed consecutively  d number. 
Principal and interest payable in lawful money at the City Treasurer's 
office, or at the fiscal agency of the State in New York City. 


PENNSYLVANIA 


BOGGS TOWNSHIP SCHOOL DISTRICT (P. O. West Decatur), 
Pa.—BOND OFFERING—Howard D. Woods, District Secretary. will 
receive sealed bids until 7.30 p.m. on March 4 for the purchase of $10,000 
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3,3%.3%, 34%, 4,4%, 4%, 4%, 5, 5% or 5%% coupon school bonds, 

divided as follows: 
$7,000 series A bonds. Due $1,006 on April 1 from 1943 to 1949 incl. 
3.000 series B bonds. Due $1,000 on April 1 from 1950 to 1952 incl. 

Ali of the bonds will be dated April 1, 1940. Denom. $1,000. Callable 
in inverse numerical order on any interest date on or after April 1, 1946. 
Interest A-O. Bidder to name a single rate of interest on all of the bonds. 
Registerable as to principal only. A certified check for 2% of the bonds 
bid oar. Dayenta to order of the District Treasurer, must accompany each 
proposal. 


CRESCENT TOWNSHIP SCHOOL DISTRICT (P. O. Glenwillard), 
Pa.—BOND SALE—The $12,000 coupon school bonds offered Feb. 26— 
V. 150, p. 1030—were awarded to Phillip J. Davidson of Patterson Heights 
(Beaver Falls). Dated March 1, 1940, and due March 1 as follows: 
pet ge ey 1944 and 1945; $1,000, 1946 to 1949 incl., and $2,000 in 1951 
an 52. 


HARRISBURG, Pa.—BOND OFFERING—H. A. Earley, yet Clerk, 
will receive sealed bids until noon on March 26, for the purchase of $100,000 
4, 4%, 1, 1%, 1%, 1%, 2, 2% or 2%% coupon improvement bonds. 
Dated April 1, 1940. Denom. $1,000. Due April 1 as follows: $10,000 in 
1941; $25,000 from 1942 to 1944, incl. and $15,000 in 1945. Bidder to 
name a single rate of interest, payable A-O. Bonds will be registerable as 
to principal only and issued subject to favorable legal opinion of Townsend, 
Elliott & Munson of Philadelphia. A certified check for 2% of the bonds bid 
for, pogenne to order of the County Treasurer, must accompany each 
proposal. 


HOMESTEAD SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Mary J. Kinney, District Secretary, will receive sealed bids until 8 p. m. on 
March 5, for the purchase of $120,000 coupon, registerable as to principal 
only, refunding bonds. Dated April 1, 1940. Denom. $1,000. Due $12,000 
on April 1 from 1941 to 1950, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Bonds will be issued subject to approval 
of proceedings by the Pennsylvania Department of Internal Affairs. A 
certified check for $2,000, payable to order of the district, is required. 
Legal opinion of Burgwin, Scully & Churchill of Pittsburgh will be furnished 
the successful bidder. 

(Previous report of this offering appeared in V. 150, p. 1165.) 


MAHONING TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 4, 
New Bethlehem), Pa.—BOND OFFERING—D. L. Bright, District 
Secretary, will receive sealed bids until 7 p. m. on March 15 for the purchase 
of $10,000 3%% coupon school bonds of 1940. Dated March 1, 1940. 
Denom. $500. Due $1,000 on March 1 from 1941 to 1950 incl. Interest 
M-S. Proceedings for the issuance of the bonds have been approved by 
the Pennsylvania Department of Internal Affairs. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Verona, R. D. No. 
1), Pa.—BOND OFFERING—J. E. Hetrick, Secretary of the Board of 
Education, will receive sealed bids until 8 p. m. on March 13 for the pur- 
chase of $120,000 coupon, registerable as to principal only, bonds. Dated 
April 1, 1940. Denom. $1,000. Due $6,000 on April 1 from 1945 to 1964 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
\% of 1%. Principal and interest (A-O) payable at the Peoples Bank of 
Unity. Payable free of all taxes levied under any present or future Pennsyl- 
vania law, except gift, succession and inheritance taxes. A certified check 
for $2,000, poves to order of the district, must accompany each proposal. 
Bonds will sold subject to approval of proceedings by the Pennsylvania 
Department of Internal Affairs. School district will furnish and pay for 
bonds and legal opinion of Burgwin, Scully & Churchill of Pittsburgh. 


PITTSBURGH, Pa.—BOND OFFERING—Edward R. Frey, City 
Comptroller, will receive sealed bids until 10 a. m. on March 19 for the 
urchase of $1,850,000 not to exceed 4% interest series A coupon refunding 
nds of 1940. Dated March 1, 1940. Denom. $1,000. Due March 1as 
follows: $93,000 from 1941 to 1959 incl. and $83,000 in 1960. Bidder to 
name a single rate of-interest, payable M-S. Debt to be refunded is evidenced 
by certain outstanding short-term promissory notes. Coupon bonds may be 
exchanged at option of the holder at any time for a registered bond or bonds 
of the same maturity and denom. or a multiple thereof not exceeding the 
aggregate principal amount of the coupon bond or bonds surrendered in 
exchange dhereier. Bidding form to be obtained from City Comptroller. 
The bonds are unlimited tax obligations of the city and the aparoving legal 
opinion of Reed, Smith, Shaw & McClay of Pittsburgh will be furnished 
the successful bidder. A certified check for 2% of the bonds bid for, payable 
to order of the city, must accompany each proposal. 


PLAINS TOWNSHIP (P. O. Plains), Pa.—BOND OF FERI NG—Joseph 
Poczatko, Secretary of Board of Commissioners, will receive sealed bids 
until 8 p. m. on March 20 for the purchase of $65,000 not to exceed 44% 
interest funding bonds. Dated April 1, 1940. Denom. $1,000. Due April 1 
as follows: $3,000 from 1941 to 1955 incl. and $4,000 from 1956 to 1960 
incl. Bidder to name a single rate of interest, payable A-O. A certified check 
for 2% of the bonds bid for, payable to order of the Township Treqsurer, 
must accompany each proposal. 

ROBESONIA, Pa.—BOND SALE—The $15,000 coupon street and 
alley improvement bonds offered Feb. 26—V. 150, p. 1165—were awarded 
to M. M. Freeman & Co. of Philadelphia as 24s at a price of 100.83 
a basis of about 2.19%. Dated March 1, 1940, and due as follows: $1 ,006 
on March 1 in 1942, 1944, 1946, 1948, 1950, 1952, 1954, 1956, 1958, 1960, 
1962, 1964, 1966, 1968, and 1970. Bids of par for 24%s were made by the 
Womelsdorf Bank & Trust Co. and the Robesonia State Bank. An offer 
of 101.536 for 2'4s was made by Burr & Co. of Philadelphia. 


ROSS TOWNSHIP (P. O. Pocrvovtiie) Pa.—BOND SALE—The issue 
of $60,000 coupon bonds offered Feb. 23—V. 150, p. 11¢ 
Norman Ward & Co. of Pittsburgh and Hemphill, Noyes & Co., 
delphia, jointly, as 2%s, at a price of 102.33, a basis of about et 
Dated March 1, 1940 and due $10,000 on March 10 in 1945, 1950, 1955, 
1960, 1965 and 1970. Other bids: 

Bidder— Int. Rate Rate Bid 
Phillips Schmertz & Co “4% 102.15 
M. M. vroames & Qe. lla dm ak ta tt it an 
8S. K. Cunningham so s 
Moore, Leonard & Lynch 101.297 
Johnson & McLean 
Singer, Deane & Scribner 
Burr & Co 
Leach Bros 

STATE COLLEGE, Pa.—BOND SALE—The $18,000 coupon street 
improvement bonds offered Feb. 19—V. 150, p. 725—were awarded to the 
First National Bank of State College, as 3 4s. at a price of 100.25, a basis of 
about 3.45%. Dated March 1, 1940. Due March 1, 1945; callable on any 
interest date. Other bids: 

Bidder— Int. Rate Rats Ee 
Peoples State Bank of State College A 7! 
Leach Bros., I 54% 100.13 

UPPER MORELAND TOWNSHIP SCHOOL DISTRICT (P. O. 
Willow Grove), a.—BOND OFFERING—Wilson K. Leatherman, 
Secretary of Board of School Directors, will receive sealed bids until 8 p. m. 
on March 4, for the purchase of $50,000 1, 14, 1%, 1%, 2, 2% or 2%% 
coupon, registerable as to principal only, school bonds. Da March 1, 
1940. Denom. $1,000. Due $2,000 on March 1 from 1941 to 1965, incl. 
Bidder to name a single rate of interest, payable M-S. Bonds will be issued 
subject to favorable legal opinion of Townsend, Elliott & Munson of 
Philadelphia. A certified check for 2% of the bonds bid for, payable to 
order of the District Treasury, must accompany each pro fs 


WARWICK TOWNSHIP SCHOOL DISTRICT (P. O. R. F. D. No. 
2, Elverson), Pa.—BOND SALE—The $14,000 coupon school bonds 
offered Feb. 21—V. 150, p. 1165—were sold in amounts of $7 ,000 each to 
M. M. Freeman & Co. and Edward Lowber Stokes & Co., both of Phila- 
delphia, as 2s, at a price of 100.57, a basis of about 2.20%. Dated 
March 1, 1940 and due $1,000 on March 1 in 1943, 1944 and 1945; 1948 
to 1950 incl.; 1953 to 1955 incl. and from 1958 to 1962 incl. Other bids: 4 

Bidder— Int. Rate Rate Bid 
aes Rees Bes BO Os 2 bide cesacs seéuuses 2%% 100.57 
Malvern National Bank 24% 100.80 
Burr & Co., Inc__- 2%%---- 101 
DPC) PS PE nc ctcdncnseneadindmeteeiminde 2%% 

Leach Bros., Inc 34% 


WILLIAMSPORT, Pa.—ELECTION DATE—March 30 has been set 
as the date on which the voters will consider a proposal to issue $175,000 
flood protection bonds. 
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WILLIAMSTOWN, Pa.— BOND ELECTION—At an election on April 23 
the voters will be asked to authorize$14,000sewer line construction and 
$18,000 street and alley bonds. 


SOUTH CAROLINA 


COLUMBIA, S. C.—BOND SALE DETAILS—It is now reported that 
the $47,000 assessment bonds sold jointly to the Robinson-Humphrey Co. 
of Atlanta and G. H. Crawford & Co. of Columbia, as noted here—V. 150, 

. 1318—were purchased for a premium of $7.50, equal to 100.015, a net 
interest cost of ebeus 2.06% on the bonds divided as follows: $15,000 as 
2\%s, due $5,000 on Feb. 1 in 1941 to 1943; the remaining $32,000 as 2s, 
due on Feb. 1, $5,000 in 1944 to 1948 and $7,000 in 1949. 


SENECA SCHOOL DISTRICT NO. 63 (P. O. Walhalla) S. C.— 
BONDS OFFERED—It is reported by W. C. Hutchisen, Superintendent of 
Education, that sealed bids were received until noon on March 1, for the 
purchase of $50,000 school bonds. Dated Feb. 1, 1940. Due on Feb. 1 as 
follows: $3,000 in 1941 to 1950, and $4,000 in 1951 to 1955, all incl. 


SILVERSTREET CONSOLIDATED SCHOOL DISTRICT NO. 58 
P. O. Silverstreet), S. C.—BOND SALE—The $10,000 coupon semi-ann. 
school bonds offered for sale on Feb. 24—-V. 150, p. 1166—were awarded 
to E. H. Pringle & Co. of Charleston as 34s, paying a price of 100.16, a 
basis of about 3.23%, according to Henry M. Havird, Secretary of the 
Board of Trustees. Jated Jan. 1, 1940. Due on Jan. 1 in 1941 to 1958. 
incl. The second best bid was an offer of $18.55 premium on 3s, sub- 
mitted by C. W. Haynes & Co. of Columbia, while thirdhighest was a 
bid on 3 %s and 4s tendered by G. H. Crawford & Co., Inc., of Columbia. 


SOUTH CAROLINA, State of —NOTE OFFERING—Sealed bids will 
be received until noon on March 5, by E. P. Miller, State Treasurer, for the 
urchase of $2,000,000 tax anticipation notes. Dated March 6, 1940. Due 
n 90 days from date. Discount bids will not be considered. The approving 
opinion of the Attorney-General! will be furnished. A certified check for 
1%, payable to the State Treasurer, must accompany the bid. heed 


TENNESSEE 


™ BLOUNT COUNTY (P. O. Maryville) Tenn.—BOND OFFERING— 
Sealed bids will be received until 1 p.m. on March 8, by George D. Roberts, 
Judge of the County Court, for the purchase of a $10,000 issue of armory, 
issue of 1940, coupon bonds. Denom. $1,000. Dated March 1, 1940. Due 
$1,000 on March 1 in 1941 to 1950 incl. fewest 


DRESDEN, Tenn.—BOND TENDERS INVITED—The Mayor and 
Board of Aldermen are calling for tenders of $3,000 outstanding city bonds, 
issued Jan. 1, 1937. The lowest price will be accepted. ‘Tenders must 
2 Sy than face value and must be filed with the Mayor by noon on 

arch 15. 


TULLAHOMA, Tenn.—BOND OFFERING—Bids will be received 
until 10 a. m. on March 15, by E. H. Campbell, Town Recorder, for the 
perches of a $60,000 issue of 4% water and light bonds. Denom. $1,000. 

ated March 15, 1940. Interest payable M-S 15. Prin. and int. payments 
to be made in each year until the principal thereof shall have been fully paid, 
at the First National Bank and (or) Traders National Bank, Tullahoma, 
the said bonds will mature and be payable serially from one to 22 years. 

The net revenue and earnings of the water and light department of such 
municipality have been pledged to secure the payment of the principal 
of and interest on the bonds; and a first and prior lien is created in favor of 
the holder of said bonds upon said revenue and earnings. If at any time, the 
net revenue and earnings of the water and light department of the said 
municipality be insufficient to redeem the bonds or interest payments at 
maturity, then the full faith and credit and unlimited taxing power of said 
mecpeiity has been pledged for the payment of said bonds. 

The Mayor and Aldermen shall have the right to redeem and retire any 
and all of said bonds at 105% of the principal amount thereof, plus accrued 
interest to date of redemptoin, on any interest payment date, on or after 
March 15, 1945, in inverse numerical order, upon 30 days notice in a financial 
publication published in New York. 

No bid at less than par will be considered, and the right to reject any and 


all bids is expressly reserved. 
TEXAS 


ARANSAS PASS INDEPENDENT SCHOOL DISTRICT (P. O. 
Aransas Pass) Texas—BOND SALE CONTRACT—It is reported that the 
Ranson-Davison Co. of Wichita, and Crummer & Co. of Dallas, jointly, 
have contracted to purchase $72,000 refunding bonds. 


DALHART, Texas—BOND TENDERS INVITED—lIt is reported that 
sealed tenders will be received by the City Secretary of refunding bonds, 
series 1935, dated Sept. 1, 1935, for purchase and redemption in accordance 
with the ordinance authorizing the issuance of the bonds, until March 12, 
at 2p.m. Bonds offered at the lowest tender price below par will be re- 
deemed in such amount as available surplus sinking funds will permit. 
The city shall have the right to accept or reject any part of the bonds cov- 
ered by any tender. 


EDINBURG CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Edinburg), Texas—BOND TENUERS INVITED—It is 
stated by R. C. Broaddus, Secretary of the Board of Trustees, that he will 
receive tenders of 1938 series refunding bonds in an amount or amounts 
not in excess of $40,000 market vaiue, until March 14. Under the refund- 
ing plan the Board of Trustees has the right to reject all offers that it con- 
siders in excess of market value. 


ELECTRA, Texas—BOND TENDERS INVITED—It is stated by E. 
W. Presson, City Secretary, that he will receive until 5 p. m. on March 
15, sealed offerings of refunding§bonds, series 1936, dated Dec. 1, 1936. 
Subject to reserving the right to reject any and all offerings, the city will use 
about $10,000 to $12.C00 of surplus funds for the purpose of purchasing 
and canceling refunding bonds at the lowest prices offered up to an amount 
sufficient to exhaust such surplus. 

Offerings should be addressed to the City Secretary, and should be made 
firm for 10 days from above date. 


” HEMPHILL, Texas—BOND SALE—The $30,000 refunding bonds 
offered for sale on Feb. 27—V. 150, p. 1318— were purchased by the First 
National Bank of San Augustine, paying par. No other bid was received, 
according to Mayor D. G. Mann. 


JEFFERSON INDEPENDENT SCHOOL DISTRICT (P. O. Jeffer- 
son), Texas—BOND SALE DETAILS—lt is reported that the $30,000 
4% semi-annual school bonds sold to the State Board of Education, as 
noted here—V. 150, p. 1166—were purchased at par and mature on Oct. 1 
7 Ee gt aes in 1940 to 1945, $1,500 in 1946 to 1957 and $2,000. in 


LUBBOCK, Texas—BONDS SOLD—It is stated that $550,000 214 % 
semi-annual sewage disposal plant and storm sewer bonds were sold on 
Feb. 20 to a syndicate composed of Fenner & Beane of New York, William 
N. Edwards & Co. of Fort Worth, McDougal & Condon of Chicago, 
Duquette & Co. of Houston, Pondrom & Co. of Dalias and Louis Pauls 
& Co. of Galveston, at a price of 100.02, a basis of about 2.247%. Dated 
Feb. 1, 1940. Dueon Feb. 1 as follows: $36,000 in 1941 to 1945 and $37,000 
in 1946 to 1955, all inclusive. 


LUFKIN, Texas—BONDS SOLD—A $50,000 issue of 2% % semi-ann. 
street improvement bonds is said to have been purchased jointly by Mahan, 
Dittmar & Co. of San Antonio and Moroney & Co. of Houston, at a price 
of 100.078. Due in from 1 to 10 yoere hese bonds are reported to be 
part of a total issue of $100,000 which will come up for approval at an elec- 
tion scheduled for March 6. 


MERKEL, Texas—BOND SALE DETAILS—It is stated that the 
$130,000 refunding bonds sold recently, as noted here—V. 150, p. 1318— 
were purchased by Rauscher, Pierce & Co. of Dallas, at par, divided as 
follows: — 15, 1941 to 1965 maturities as 4s, and April 15, 1966 to 
1971 maturities as 444s. Dated Feb. 15, 1940. 


MINERAL WELLS, Texas—BOND CALL—It is stated by Charles P. 
Scudder, City Secretary, that the following refunding bonds are being 
— i pra on ane —— ee Trust Co., New York: 

93: » Nos. oO . t " t 5 5, 
ating $235,500" - © 100, 106 to 257 and 266 to 295, aggre 
ries , Nos. 1 to 54 and 58, aggregating $55,000. 

Series 1935-C, Nos. 1 to 38, 40 to 66, 71 to 7S. 82 to 86, 90 to 96, 98 to 
104, 106 to 111, 114 to 133, 136 to 141, 145 to 200, 205 to 283, 289 to 371.- 
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373 to 452 and 454 to £71, aguregnting $439,000. All dated April 1, 1935. 


Interest ceases on date called. 

MONTGOMERY COUNTY COMMISSIONERS’ PRECINCT NO. 2 
(P. O. Conroe), Texas—BOND SALE—The $500,000 issue of unlimited 
tax road, series 1940 bonds offered for sale on Feb. 26—V. 150, p. 1318— 
was awarded jointly to the Merchantile Commerce Bank & Trust Co. of 


St. Louis, and A. W. Snyder & Co. of Houston, as 24s, paying a premium 
of $5,525, equal to 101.105, a basis of about 2.12%. Due on Feb. 1 as 
follows: $70,000 in 1948, and $215,000 in 1949 and 1950. 

MOODY INDEPENDENT SCHOOL DISTRICT (P. O. Moody), 


Texas—BOND SALE DETAILS—The $25,000 building bonds that were 
sold, as noted here last October, were purchased as 4s at par by the State 
Board of Education. Due on July 15 as follows: $500 in 1940 to 1957; 
$1,000 in 1958 to 1961; $2,000 in 1962 to 1964, and $3,000 in 1965 and 1966. 


PHARR, Texas—BOND TENDERS INVITED—It is stated by Shirley 
Burks, City Secretary, that pursuant to the provision of the contract and 
orders authorizing the issuance of refunding bonds, series 1938, the city 
has available for purchase $6,000 and tenders are invited for the purchase 
of refunding bonds, series 1938. Said tenders will be received and opened 
on April 1 at 8 p. m. 

PORT NECHES COMMON SCHOOL DISTRICT NO. 16 (P. O. Port 
Neches), Texas—BONDS SOLD—It is reported that $27,000 3% refund- 
ing bonds were purchased recently by A. W. Snyder & Co. of Houston. 


TEXAS, State of—WARRANTS CALLED—State Treasurer Charley 
Lockhart has called for payment $772,769 in State general warrants, in- 
cluding those up to and including May 8, 1939. He reported that the 
deficit in the fund totaled $22,750,024 as of Feb. 20, an increase of $1,842,- 
577 over the total on Feb. 5. Deficit in the Confederate pension fund was 
$2,154,273. 

THROCKMORTON, Texas—BONDS NOT SOLD—It is stated by 
Mayor Stribling that the $55,000 not to exceed 4% semi-ann. water works 
system revenue bonds offered on Feb. 9—V. 150, p. 1030—were not sold. 


VERMONT 


ST. JOHNSBURY, Vt.—BONDS CALLED—Charles G. Braley, 
Treasurer, announces that $17,000 of 10-30 year 4% refunding bonds 1 
be redeemed as of April 1, 1940. The bonds were issued on April 1, 1914. 
Certain numbers of the bonds, in denomination of $500 each, were drawn 
by lot. Funds will be available for such redemption at the National 
Shawseut Bank of Boston and the First National Bank of St. Johnsbury. 


VIRGINIA 


VIENNA, Va.—BOND SALE—The $25,000 coupon semi-ann. yetentane 
and road bonds offered for sale on Feb. 24—V. 150, p. 1318—-were award 
to F. W. Craigie & Co. of Richmond, as 2%s, at par, scoording to the 
Chairman of the Town Committee. Dated March 1, 1940. Due on March 1 
in 1941 to 1955 incl. ; : ; 

It was reported subsequently by the Chairman of the Town Committee 
that the said bonds were awarded for a premium of $155, equal to 100.62, 
a basis of about 2.67%. 


WASHINGTON 


SELAH-MOXEE IRRIGATION DISTRICT (P. O. Selah), Wash.— 
BONDS SOLD—It is reported that $156,000 4% semi-annual refunding 


bonds have been purchased by Murphey, Favre & Co. of Spokane. Due 
in 1941 to 1960. 
SNOHOMISH COUNTY SCHOOL DISTRICT NO. 325 (P. O. 


Everett), Wash.—BOND OFFERING—Sealed bids will be received until 

0 a. m. on March 18 by Sylvester R. Stumfall, County Treasurer, for the 
purchase of $48,000 refunding bonds. Interest rate is not to exceed 3%, 
payable A.O. Denom. $500. Dated April 1, 1940. Due on April 1 as 
follows: $4,000 in 1942 to 1944; $4,500 in 1945 and 1946: $5,000 in 1947 
and 1948: $5,500 in 1949 and 1950, and $6,000 in 1951. The district 
reserves the right to pay or redeem at par and accrued interest any or all 
of the bonds on any interest payment date on or after 5 years from the date 
thereof. The bids shall specify, first, the lowest rate of interest and pre- 
mium, if any, above par at which the bidder will purchase the bonds, or, 
second, the lowest rate of interest at which the bidder will purchase the 
bonds at par. The bonds will be sold with the opinion of Preston, Thor- 
grimson & Turner of Seattle, approving the legality of the bonds. Enclose 
a certified check for 5% of the amount of the bid. 


WEST VIRGINIA 


PUTNAM COUNTY (P. O. Winfield), W. Va.— BONDS DEFEATED 
—It is reported that the voters rejected a proposal to issue $350,000 in 
school bonds at a recent election. 


WISCONSIN 


CARLETON SCHOOL DISTRICT NO. 3 (P. O. 4116 West Silver 
Spring Drive, Milwaukee), Wis.—BOND SALE—The two issues of 
bonds aggregating $95,000, offered for sale on Feb. 23—V. 150, p. 1318— 
were awarded to Paine. Webber & Co. of Chiczgo and associates as 2%4s, 
paying a premium of $477, equal to 100.502, a basis of about 2.68%: 
$34,500 refunding bonds. Due on March 1 as follows: $1,500 in 1941; 
$2.000, 1942 to 1950, and $3,000 in 1951 to 1955. ; 

60,500 building bonds. DPve on March 1 as follows: $2,500 in 1941; 
$3,000, 1942 and 1943; $4,009, 1944 to 1951, and $5,000 in 1952 
to 1955. 


ELMWOOD, Wis.—BONDS OFFERED—Sealed and oral bids were 
received at 8 p. m. on March 1 by W. J. Kirby, Village Clerk, for the pur- 
chase of $21,700 not to exceed 2%4 % semi-annual general obligation sewer- 
age refunding bonds. Dated March 15, 1940. Due on March 15 as fol- 
lows: $700 in 1941, $1,000 in 1942 to 1950 and $1,500 in 1951 to 1958. 


LUCK JOINT SCHOOL DISTRICT NO. 3 (P. O. Luck), Wis.— 
BONDS OFFERED—Sealed and oral bids were received until 3 p. m. on 
March 2 by H. H. Lindgren, Clerk of the School Board, for the purchase of 
$27,500 not to exceed 314% semi-annual refunding bonds. Dated March 


15, 1940. Due on March 15 as follows: $1,500 in 1941, $2,000 in 1942 to 
1951, and $3,000 in 1952 and 1953. Payable at the office of the District 
Treasurer. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BON D REDEMP- 
TION NOTICE—It is stated by Frank Bittner, County Auditor, that the 
County Board, at its meeting held on Feb. 27, adopted a resolution auth- 
orizing the immediate payment of the following bonds: 
Relief bonds: 


I ee ee ee a . $217,000.00 

ON i al ie a ee ay hunting dish a ea 3,900 ,000.00 
Metropolitan sewerage area bonds: 

BS ype gb San $430,000.00 

i i in oa Se oak eh aioe deo ee ime ee tem 341,600.00 


264,000.00 
127,000.00 
115,000.00 
$5,394 600.00 

The bonds may be presented at the office of the County Treasurer or at 
the office of the Fiscal Agent, the Chase National Bank of the Civy of New 
York. Interest will be paid to date of maturity. 

SUPERIOR, Wis.— BOND OF FERING— It is stated by R. E. McKeague, 
City Clerk, that he will receive sealed bids until March 19 for the purchase 
of $146,000 refunding bonds. 

WAUSAU, Wis.—BOND ELECTION—It is stated by Jay L. Brown, 
City Clerk, that an election will be held on April 2 in order to have the 
voters pass on the issuance of $585,000 in school construction bonds. 


CANADA 


UEBEC (Province of)—SYNDICATE BOOKS CLOSED—The Bank 
of Montreal, syndicate manager for the Provincial Government's $40,000,- 
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000 loan (V. 1 mt 1166), closed its books Feb. 27 as the last of the issue 
was taken up. he bonds are 84-year and 15-year issues, the former 
bearing 344% and the latter 3%%. The 34% bonds were sold at 994 
and the 34s at 984. 


The bonds were open for two weeks. 





